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20 ( 2021 2021 30 )

(Janus Selection)

(Henderson Management, S.A.)

Sybille Hofmann
Ignacio de la Maza
Matteo Candolfini

Paul Greenwood)

L-1273

(2 rue de Bitbourg, L-1273 Luxembourg, Grand Duchy of

Luxembourg)

03(6775)1000
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)
2021 17
€H)
2021 31
) 508,351,059 99.83
(55,659 ) )
870,459
s 5 0.17
509,221,518
_— 5 100.00
) 145,623,676 99.49
(15,944 ) '
748,037
(82 ) oo
146,371,713
o 5 100.00
) 290,732,089 99.89
(31,832 ) '
308,993
(34 ) i
291,041,082
o : 100.00
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) 232,266,331 00,46
(25,431 ) -
1,262,438
(13 5 0.54
233,528,769
(25,569 ) 100.00
us ) 141,568,640 99.98
(15,500 ) -
( 22,54; 0 02
141,591,189
(15,503 ) 100.00
2021
Us
)
569,225,022
(62,324 ) 100.02
~93,583
(-10 3 -0.02
569,131,439
(62,314 ) 100.00
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) 75,854,554 99.83
(8,305 ) :
128,673
(14 N 0.17
75,983,227
(8,319 ) 100.00
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@
2021 10
12 12 31
10
(011 12 31 ) 412,573 45,173 172.30 18,865 17,443 1,910 13,567
11
(2012 12 31 ) 472,879 51,776 183.99 20,145 18,698 2,047 14,413
12
(2013 12 31 ) 377,874 41,373 182.13 19,941 15,092 1,652 14,178
13
(2014 12 31 ) 337,643 36,969 189.29 20,725 12,884 1,411 14,663
14
(015 12 31 ) 305,694 33,470 187.87 20,570 12,884 1,411 14,446
15
(2016 12 31 ) 371,397 40,664 190.78 20,889 18,314 2,005 14,428
16
(017 12 31 ) 324,639 35,545 195.69 21,426 16,935 1,854 14,486
17
(2018 12 31 ) 303,644 33,246 192.17 21,041 12,258 1,342 13,840
18
(2019 12 31 ) 382,308 41,859 208.08 22,783 16,916 1,852 14,535
19
(2020 12 31 ) 502,131 54,978 227.86 24,948 24,085 2,637 15,672
2020 419,967 45,982 224 .27 24,555 20,451 2,239 15,458
2020 437,874 47,943 224.01 24,527 19,931 2,182 15,432
2020 10 447,569 49,004 223.22 24,440 20,162 2,208 15,372
2020 11 467,172 51,151 226.80 24,832 20,718 2,268 15,614
2020 12 502,131 54,978 227.86 24,948 24,085 2,637 15,672
2021 505,235 55,318 226.01 24,746 22,830 2,500 15,539
2021 512,412 56,104 222.78 24,392 21,509 2,355 15,314
2021 497,407 54,461 219.61 24,045 19,977 2,187 15,090
2021 494,283 54,119 221.52 24,254 20,523 2,247 15,214
2021 490,240 53,676 222.08 24,316 20,760 2,273 15,249
2021 487,871 53,417 224.02 24,528 19,940 2,183 15,377
2021 487,465 53,373 226.44 24,793 20,050 2,195 15,536

6/172



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OO0000000000000000

NZ

NZ

19
(2020 12 31 )

2020 - - - - - - - -

2020 - - - - - - - -

2020 10 - - - - - - - -

2020 11 - - - - - - - -

2020 12 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 1,234 135 100.05 8,090 336 37 100.05 7,665
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(2011 12 31 ) 1,348 148 10,189
11

(2012 12 31 ) 1,113 122 12,304
12

(2013 12 31 ) 766 84 14,871
13

(2014 12 31 ) 376 41 17,660
14

(2015 12 31 ) 532 58 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 17,407
17

(2018 12 31 ) 43 16,703
18

(2019 12 31 ) 37 18,010
19

(2020 12 31 ) 411 45 18,830

2020 438 48 18,982

2020 544 60 18,886

2020 10 542 59 18,689

2020 11 551 60 18,943

2020 12 411 45 18,830

2021 408 45 18,954

2021 185 20 19,019

2021 108 12 19,482

2021 109 12 19,405

2021 162 18 19,558

2021 163 18 19,962

2021 137 15 19,933
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19

(2020 12 31 ) 106,279 11,636 103.34 11,315 10,021 1,097 10,319

2020 - - - - - - -

2020 - - - - - - -

2020 10 77,826 8,521 99.63 10,908 6,711 735 9,958

2020 11 86,724 9,495 102.19 11,189 8,449 925 10,213

2020 12 106,279 11,636 103.34 11,315 10,021 1,097 10,319

2021 111,708 12,231 103.85 11,371 10,556 1,156 10,365

2021 122,955 13,462 103.57 11,340 10,935 1,197 10,336

2021 125,741 13,767 103.38 11,319 14,248 1,560 10,312

2021 125,427 13,733 104.18 11,407 14,891 1,630 10,388

2021 122,992 13,466 104.59 11,452 14,891 1,630 10,427

2021 121,383 13,290 104.99 11,495 15,168 1,661 10,463

2021 125,936 13,789 105.48 11,549 16,300 1,785 10,508

NZ

NZ

19
(2020 12 31 )

2020 - - - - - - - -

2020 - - - - - - - -

2020 10 - - - - - - - -

2020 11 - - - - - - - -

2020 12 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 3,711 406 100.33 8,113 425 47 100.32 7,686
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o1l 12 3 ) 198,321 21,714 182.33 19,963 14,103 1,544 14,531
11

012 12 31 ) 232,906 25,501 206.13 22,569 14,644 1,603 16,357
12

(013 12 31 ) 244,296 26,748 219.16 23,996 17,735 1,942 17,334
13

o4 12 31 ) 217,858 23,853 218.04 23,873 11,783 1,290 17,192
14

o5 12 31 )Y 156,873 17,176 212.13 23,226 8,154 893 16,639
15

016 12 31 ) 169,491 18,558 236.92 25,940 12,139 1,329 18,341
16

o7 12 3 Y 189,918 20,794 248.52 27,210 17,556 1,922 18,860
17

(018 12 31 ) 151,604 16,599 238.60 26,124 11,624 1,273 17,632
18

(019 12 31 ) 174,696 19,127 270.98 29,670 12,029 1,317 19,444
19

(020 12 31 ) 171,111 18,735 285.42 31,251 14,349 1,571 20,190

2020 163,685 17,922 270.31 29,596 12,925 1,415 19,159

2020 160,524 17,576 267.37 29,274 12,562 1,375 18,942

2020 10 158,100 17,310 268.27 29,373 12,577 1,377 18,999

2020 11 164,577 18,019 280.44 30,705 13,985 1,531 19,855

2020 12 171,111 18,735 285.42 31,251 14,349 1,571 20,190

2021 168,730 18,474 285.98 31,312 13,792 1,510 20,223

2021 171,390 18,766 288.35 31,571 13,198 1,445 20,389

2021 171,336 18,760 288.35 31,571 14,332 1,569 20,381

2021 175,584 19,225 291.18 31,881 14,736 1,613 20,570

2021 177,980 19,487 291.66 31,934 14,647 1,604 20,599

2021 185,156 20,273 295.26 32,328 14,570 1,595 20,848

2021 185,116 20,268 296.35 32,447 16,092 1,762 20,919
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(2011 12 31 ) 2,519 276 10,401
11

(2012 12 31 ) 2,703 296 13,330
12

(2013 12 31 ) 1,686 185 17,348
13

(2014 12 31 ) 1,422 156 19,769
14

(2015 12 31 ) 804 88 19,437
15

(2016 12 31 ) 645 71 21,257
16

(2017 12 31 ) 289 32 21,647
17

(2018 12 31 ) 132 14 20,359
18

(2019 12 31 ) 149 16 23,083
19

(2020 12 31 ) 102 1 23,2711

2020 % 11 22,553

2020 95 10 22,226

2020 10 96 10 22,152

2020 11 100 1 23,104

2020 12 102 11 23,271

2021 102 11 23,666

2021 103 11 24,296

2021 102 11 25,253

2021 103 11 25,185

2021 191 21 25,367

2021 193 21 25,990

2021 133 15 25,775
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10

(011 12 31 ) 62,073 6,796 62,361 6,828 93.13 10,197 93.56 10,244
11

(012 12 31 ) 64,085 7,017 64,360 7,047 99.83 10,930 100.25 10,976
12

(013 12 31 ) 64,524 7,065 64,799 7,095 100.80 11,037 101.23 11,084
13

(014 12 31 ) 54,054 5,918 54,300 5,945 95.27 10,431 95.70 10,478
14

(2015 12 31 ) 42,535 4,657 42,747 4,680 87.74 9,607 88.18 9,655
15

(2016 12 31 ) 42,331 4,635 42,529 4,657 92.51 10,129 92.94 10,176
16

(2017 12 31 ) 43,448 4,757 43,657 4,780 91.78 10,049 92.22 10,097
17

(018 12 31 ) 35,886 3,929 36,071 3,949 83.13 9,102 83.56 9,149
18

(2019 12 31 ) 59,407 6,504 59,693 6,536 89.00 9,745 89.43 9,792
19

(2020 12 31 ) 64,521 7,064 64,733 7,088 88.82 9,725 89.12 9,758

2020 54,002 5,913 54,191 5,933 85.30 9,339 85.60 9,372

2020 56,617 6,199 56,806 6,220 84.07 9,205 84.37 9,238

2020 10 57,197 6,262 57,398 6,284 84.06 9,204 84.36 9,237

2020 11 60,580 6,633 60,784 6,655 87.57 9,588 87.87 9,621

2020 12 64,521 7,064 64,733 7,088 88.82 9,725 89.12 9,758

2021 64,971 7,114 65,189 7,138 88.70 9,712 89.00 9,745

2021 62,318 6,823 62,541 6,848 89.13 9,759 89.43 9,792

2021 60,615 6,637 60,821 6,659 88.83 9,726 89.13 9,759

2021 61,170 6,698 61,375 6,720 89.40 9,788 89.70 9,821

2021 62,619 6,856 62,822 6,878 89.25 9,772 89.55 9,805

2021 62,482 6,841 62,692 6,864 90.05 9,860 90.35 9,892

2021 62,940 6,891 63,150 6,914 90.08 9,863 90.38 9,896
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10
o1l 12 31 ) 36,832 4,033 37,002 4,051 6,972 6,997
11
012 12 31 ) 37,905 4,150 38,069 4,168 8,413 8,449
12
(013 12 31 ) 34,873 3,818 35,022 3,835 10,325 10,370
13
o014 12 31 ) 29,539 3,234 29,674 3,249 11,101 11,151
14
(015 12 31 ) 22,135 2,424 22,244 2,435 10,259 9,666
15
016 12 31 ) 22,370 2,449 22,474 2,461 10,517 10,144
16
017 12 31 ) 25,561 2,799 25,682 2,812 10,059 9,531
17
o018 12 31 ) 20,062 2,197 20,166 2,208 8,863 8,976
18
(2019 12 31 ) 21,115 2,312 21,217 2,323 9,407 9,367
19
020 12 31 ) 24,291 2,660 24,377 2,669 8,918 8,949
2020 23,499 2,573 23,583 2,582 8,788 8,820
2020 23,193 2,539 23,277 2,549 8,625 8,657
2020 10 23,243 2,545 23,328 2,554 8,559 8,591
2020 11 24,417 2,673 24,504 2,683 8,890 8,922
2020 12 24,291 2,660 24,377 2,669 8,918 8,949
2021 24,784 2,714 24,870 2,723 9,033 9,064
2021 26,337 2,884 26,422 2,893 9,237 9,268
2021 26,360 2,886 26,451 2,896 9,562 9,595
2021 27,396 3,000 27,488 3,010 9,497 9,530
2021 28,105 3,077 28,199 3,088 9,528 9,561
2021 28,397 3,109 28,494 3,120 9,722 9,755
2021 26,760 2,930 26,854 2,940 9,603 9,636
)
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(011 12 31 ) 33,963 3,719 147.27 16,125 4,525 495 11,967
11

(2012 12 31 ) 41,479 4,542 163.87 17,942 4,220 462 13,278
12

(2013 12 31 ) 52,753 5,776 190.33 20,839 4,218 462 15,388
13

(014 12 31 ) 58,232 6,376 198.20 21,701 4,429 485 15,986
14

(2015 12 31 ) 56,076 6,140 196.49 21,514 4,925 539 15,783
15

(2016 12 31 ) 51,971 5,690 201.84 22,099 5,073 555 16,025
16

(2017 12 31 ) 59,303 6,493 234.43 25,668 6,816 746 18,267
17

(018 12 31 ) 71,541 7,833 231.62 25,360 6,880 753 17,585
18

(2019 12 31 ) 83,061 9,094 277.51 30,385 8,859 970 20,483
19

(2020 12 31 ) 135,094 14,791 311.32 34,086 10,459 1,145 22,725

2020 93,182 10,203 298.24 32,654 9,191 1,006 21,815

2020 97,019 10,623 292.14 31,986 9,136 1,000 21,361

2020 10 97,234 10,646 284.96 31,200 7,913 866 20,829

2020 11 114,675 12,556 304.44 33,333 9,933 1,088 22,242

2020 12 135,094 14,791 311.32 34,086 10,459 1,145 22,725

2021 140,010 15,330 306.01 33,505 9,598 1,051 22,326

2021 152,909 16,742 310.21 33,965 9,563 1,047 22,630

2021 163,480 17,899 315.24 34,516 10,932 1,197 22,986

2021 172,967 18,938 327.46 35,854 12,614 1,381 23,868

2021 181,167 19,836 327.86 35,897 13,920 1,524 23,883

2021 198,466 21,730 335.11 36,691 15,501 1,697 24,404

2021 215,583 23,604 343.05 37,561 17,895 1,959 24,975
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(2011 12 31 ) 436 48 9,682
11

(2012 12 31 ) 258 61 12,232
12

(2013 12 31 ) 415 45 17,417
13

(2014 12 31 ) 219 24 20,805
14

(2015 12 31 ) 102 11 20,874
15

(2016 12 31 ) 160 18 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 76 23,018
18

(2019 12 31 ) 36 27,572
19

(2020 12 31 ) 37 29,652

2020 38 29,0853

2020 36 28,358

2020 10 35 27,480

2020 11 37 29,205

2020 12 37 29,652

2021 35 29,586

2021 35 30,542

2021 36 32,263

2021 37 33,104

2021 37 33,331

2021 49 34,484

2021 51 34,885

15/172

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooood



EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooood

(011 12 31 ) 35,653 3,904 160.72 17,597 3,448 378 13,622
11

(012 12 31 ) 37,693 4,127 173.32 18,977 3,250 356 14,666
12

(2013 12 31 ) 69,669 7,628 215.84 23,632 5,290 579 18,228
13

(2014 12 31 ) 68,157 7,463 232.19 25,422 4,029 441 19,601
14

(2015 12 31 ) 61,612 6,746 221.52 24,254 3,699 405 18,672
15

(2016 12 31 ) 57,914 6,341 253.42 27,747 3,808 417 21,171
16

(2017 12 31 ) 62,931 6,890 283.99 31,094 4,836 529 23,315
17

(018 12 31 ) 56,010 6,133 257.04 28,143 3,962 434 20,575
18

(2019 12 31 ) 56,392 6,174 323.53 35,423 3,718 407 25,200
19

(2020 12 31 ) 67,574 7,399 332.18 36,370 4,877 534 25,653

2020 51,178 5,603 295.38 32,341 3,254 356 22,845

2020 50,948 5,578 288.20 31,555 3,649 400 22,280

2020 10 51,395 5,627 288.89 31,631 3,899 427 22,327

2020 11 58,416 6,396 317.97 34,815 4,680 512 24,578

2020 12 67,574 7,399 332.18 36,370 4,877 534 25,653

2021 72,249 7,911 330.40 36,175 5,887 645 25,503

2021 82,259 9,007 347.54 38,052 6,221 681 26,825

2021 98,321 10,765 365.25 39,991 6,579 720 28,185

2021 106,645 11,677 380.71 41,684 7,697 843 29,368

2021 117,180 12,830 386.92 42,364 8,745 958 29,836

2021 128,805 14,103 380.73 41,686 9,252 1,013 29,353

2021 131,772 14,428 383.63 42,004 9,714 1,064 29,576
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(2011 12 31 ) 1,363 149 9,071
11

(012 12 31 ) 1,194 131 11,105
12

(2013 12 31 ) 1,040 114 16,954
13

(2014 12 31 ) 1,138 125 20,922
14

(2015 12 31 ) 205 22 20,201
15

(2016 12 31 ) 432 47 22,664
16

(2017 12 31 ) 321 35 24,693
17

(2018 12 31 ) 100 1 21,928
18

(2019 12 31 ) 100 11 27,594
19

(2020 12 31 ) 91 10 27,160

2020 87 10 24,701

2020 79 24,015

2020 10 79 23,914

2020 11 88 10 26,265

2020 12 o1 10 27,160

2021 91 10 27,421

2021 95 10 29,373

2021 99 11 32,088

2021 105 12 33,038

2021 107 12 33,767

2021 106 12 33,631

2021 106 12 33,488
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(011 12 31 ) 51,586 5,648 122.11 13,370 5,278 578 10,423
11

(2012 12 31 ) 46,261 5,065 147.97 16,201 4,959 543 12,624
12

(2013 12 31 ) 76,282 8,352 201.24 22,034 4,443 486 17,204
13

(2014 12 31 ) 85,300 9,339 219.93 24,080 5,434 595 18,826
14

015 12 31 ) 110,884 12,141 231.54 25,351 5,972 654 19,818
15

(2016 12 31 ) 91,822 10,054 225.15 24,652 4,502 493 19,112
16

(2017 12 31 ) 79,710 8,727 287.78 31,509 5,332 584 23,998
17

o8 12 31 ) 141,561 15,500 286.46 31,365 7,907 866 23,308
18

019 12 31 ) 131,269 14,373 384.95 42,148 8,472 928 30,479
19

(020 12 31 )| 338.325 37,043 530.20 58,052 22,144 2,425 41,650

2020 225,749 24,717 497.20 54,438 14,825 1,623 39,159

2020 238,146 26,075 476.35 52,156 17,338 1,898 37,505

2020 10 248,308 27,187 465.27 50,942 18,891 2,068 36,612

2020 11 296,484 32,462 508.86 55,715 22,174 2,428 40,013

2020 12 338,325 37,043 530.20 58,052 22,144 2,425 41,650

2021 350,394 38,365 521.53 57,102 22,840 2,501 40,944

2021 383,867 42,030 536.20 58,709 25,330 2,773 42,100

2021 402,007 44,016 540.11 59,137 27,413 3,001 42,378

2021 432,808 47,388 583.10 63,844 32,489 3,557 45,726

2021 452,641 49,560 578.32 63,320 34,181 3,742 45,319

2021 484,400 53,037 606.10 66,362 38,234 4,186 47,479

2021 510,892 55,938 630.16 68,996 43,726 4,788 49,359
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19
(2020 12 31 )

2020 - - - - - - - -

2020 - - - - - - - -

2020 10 - - - - - - - -

2020 11 - - - - - - - -

2020 12 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 - - - - - - - -

2021 12,386 1,356 104.58 8,456 1,137 124 104.56 8,010
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10

(011 12 31 ) 2,490 273 8,588
11

(012 12 31 ) 2,817 308 11,816
12

(2013 12 31 ) 1,861 204 19,698
13

(014 12 31 ) 1,323 145 24,695
14

(2015 12 31 ) 945 103 26,302
15

(2016 12 31 ) 860 94 25,083
16

(2017 12 31 ) 1,201 131 31,171
17

(018 12 31 ) 1,075 118 30,442
18

(2019 12 31 ) 1,183 130 40,898
19

(2020 12 31 ) UL 85 53,999

2020 738 81 51,793

2020 634 69 49,444

2020 10 640 70 47,977

2020 11 543 59 52.360

2020 12 779 85 53,999

2021 820 90 53,918

2021 1,208 132 56,450

2021 1,204 132 59,108

2021 1,175 129 63,033

2021 907 99 62,870

2021 951 104 66,693

2021 990 108 68,523
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(011 12 31 ) 71,056 7,780 71,139 7,789 84.36 9,237 84.46 9,248
11

(012 12 31 ) 94,621 10,360 94,703 10,369 112.19 12,284 112.29 12,295
12

(2013 12 31 ) 102,391 11,211 102,485 11,221 118.57 12,982 118.67 12,993
13

(014 12 31 ) 79,672 8,723 79,736 8,730 132.50 14,507 132.61 14,519
14

(2015 12 31 ) 66,234 7,252 66,288 7,258 125.66 13,759 125.77 13,771
15

(2016 12 31 ) 54,067 5,920 54,111 5,925 129.11 14,136 129.21 14,147
16

(2017 12 31 ) 52,749 5,775 52,785 5,779 148.80 16,292 148.91 16,304
17

(018 12 31 ) 44,650 4,889 44,682 4,892 141.14 15,453 141.24 15,464
18

(2019 12 31 ) 56,303 6,165 56,335 6,168 181.78 19,903 181.88 19,914
19

(2020 12 31 ) 55,036 6,026 55,066 6,029 182.35 19,966 182.45 19,976

2020 51,520 5,641 51,550 5,644 173.88 19,038 173.98 19,049

2020 49,927 5,467 49,957 5,470 169.09 18,514 169.19 18,525

2020 10 48,431 5,303 48,460 5,306 163.08 17,856 163.18 17,867

2020 11 52,296 5,726 52,326 5,729 176.21 19,293 176.31 19,304

2020 12 55,036 6,026 55,066 6,029 182.35 19,966 182.45 19,976

2021 53,997 5,912 54,027 5,915 178.93 19,591 179.03 19,602

2021 55,671 6,095 55,702 6,099 185.56 20,317 185.66 20,328

2021 58,040 6,355 58,070 6,358 188.90 20,683 189.00 20,694

2021 64,044 7,012 64,074 7,015 200.51 21,954 200.61 21,965

2021 65,147 7,133 65,179 7,136 203.76 22,310 203.86 22,321

2021 66,501 7,281 66,533 7,285 205.87 22,541 205.97 22,552

2021 69,292 7,587 69,324 7,590 214.04 23,435 214.14 23,446
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10

(2011 12 31 ) 10,973 1,201 10,986 1,203 7,487 7,489
11

(2012 12 31 ) 13,376 1,465 13,388 1,466 9,939 9,949
12

(2013 12 31 ) 10,356 1,134 10,366 1,135 10,472 10,482
13

(014 12 31 ) 8,165 894 8,173 895 11,675 11,685
14

(2015 12 31 ) 6,497 711 6,502 712 11,026 10,346
15

(2016 12 31 ) 6,062 664 6,067 664 11,186 10,747
16

(2017 12 31 ) 5,949 651 5,953 652 12,628 11,916
17

(2018 12 31 ) 5,067 555 5,070 555 11,661 11,810
18

(2019 12 31 ) 5,931 649 5,934 650 14,579 14,456
19

(2020 12 31 ) 5,981 655 5,984 655 14,443 14,451

2020 5,824 638 5,827 638 13,806 13,813

2020 5,691 623 5,695 623 13,418 13,425

2020 10 5,205 570 5,208 570 12,937 12,944

2020 11 5,623 616 5,626 616 13,972 13,980

2020 12 5,981 655 5,984 655 14,443 14,451

2021 5,748 629 5,752 630 14,163 14,171

2021 5,700 624 5,704 624 14,687 14,696

2021 5,509 603 5,513 604 14,945 14,954

2021 5,944 651 5,948 651 15,855 15,864

2021 5,994 656 5,997 657 16,103 16,111

2021 6,018 659 6,021 659 16,265 16,273

2021 6,377 698 6,380 699 16,907 16,915
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(2011 12 31 ) 3,442 377 5,976
11

(2012 12 31 ) 3,751 411 9,051
12

(2013 12 31 ) 3,113 341 11,755
13

(2014 12 31 ) 2,250 246 15,101
14

(2015 12 31 ) 644 71 14,523
15

(2016 12 31 ) 74 63 14,665
16

(2017 12 31 ) 299 33 16,465
17

(2018 12 31 ) 41 15,347
18

(2019 12 31 ) 1 19 19,790
19

(2020 12 31 ) 2 19,057

2020 140 15 18,582

2020 124 14 18,004

2020 10 80 17,249

2020 11 70 18,607

2020 12 72 19,057

2021 71 18,981

2021 74 20,053

2021 75 21,219

2021 80 22,245

2021 299 33 22,744

2021 302 33 23,258

2021 314 34 23,893
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C ( ) Oy
( ) ) )
10 5.16 564.97 400.28
(011 12 31 ) - - :
11 5.16 564.97 401.01
(012 12 31 ) - - :
12 5.16 564.97 489.13
(013 12 31 ) - - '
13 5.16 564.97 528.95
(014 12 31 ) - - :
14 5.16 564.97 606.61
(015 12 31 ) - - :
15 5.16 564.97 546.81
(016 12 31 ) - - '
16 5.16 564.97 563.42
(017 12 31 ) - - :
17 5.16 564.97 554.52
(018 12 31 ) - - :
18 5.16 564.97 547.91
(019 12 31 ) - - '
19 4.51 493.80 474.89
(2020 12 31 ) - - :
2020
. a1 3.60 394.16 384.82
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« ( ) Oy
( ) ) )
10 0.40 43.80 34.5250
(011 12 31 ) - - -
11 0.40 43.80 35.4660
(012 12 31 ) - - -
12 0.40 43.80 35.47
(013 12 31 ) - - '
13 0.40 43.80 37.415
(014 12 31 ) - - -
14 0.40 43.80 35.189
(015 12 31 ) - - -
15 0.40 43.80 33.78
(016 12 31 ) - - '
16 0.40 43.80 34.27
(017 12 31 ) - - '
17 0.40 43.80 33.35
(018 12 31 ) - - :
18 0.40 43.80 33.00
(019 12 31 ) - - '
19 0.40 43.80 31.56
(2020 12 31 ) - - '
2020
o a1 0.40 43.80 32.04
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10
(2011 12 31 ) 5.70 4.62 0.24
11
(2012 12 31 ) 6.78 6.24 20.76
12
(2013 12 31 ) -1.01 -1.63 20.86
13
(2014 12 31 ) 3.93 3.42 18.75
14
(2015 12 31 ) -0.75 -1.48% 0.05
15
(2016 12 31 ) 1.55 -0.12% -0.81
16
(2017 12 31 ) 2.57 0.40 -0.67
17
(2018 12 31 ) -1.80% -4.46% -4.04%
18
(2019 12 31 ) 8.28% 5.02% 7.82%
19
(2020 12 31 ) 9.51% 7.82% 4_55%
2(2)321 31 0.16% -0.31% 4.27%
« )
100 x a b b
a
b
«
NZ
2%%1 221 0.05% 0.05%
)
100 x a b b
a 2021 31
b 100 100NZ
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19
020 12 31 ) 3.34% 3.19%
2020 10
2021 31 5.48% 5.08%
)
100 x a b
a 2021 31
b 100 10,000
NZ
2021 20
2021 31 0.05% 0.05%
)
100 x a b
a 2021 31
b 100 100NZ
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(201%0 12 31 ) 2.04 1.09 -2.97
(201%1 12 31 ) 13.05 12.57 28.16
(201%2 12 31 ) 6.32 5.97 30.14
(2014113 12 31 ) -0.51 -0.82 13.96
(201%4 12 31 ) -2.71 -3.22% -1.68
(201(155 12 31 ) 11.68 10.23% 9.36
(201%6 12 31 ) 4.90 2.83% 1.83
(20151;7 12 31 ) -3.99% -6.51% -5.95%
(201&%8 12 31 ) 13.57% 10.28% 13.38%
(202(%9 12 31 ) 5.33% 3.84% 0.81%
2(2)3(2)1 31 11.24% 10.77% 16.09%
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10

(011 12 31 2.06 -3.48
11 12.73 26.42
(012 12 31 . .
12
(2013 12 31 6.14 28.70
13
(2014 12 31 -0.37 12.64
14
@015 12 31 _2.48 2.1
15
(2016 12 31 11.31 7.84
16
(2017 12 31 4.79 1.00
17 -3.80% -6.38%
(018 12 31 - -
18 13.27% 12.32%
(2019 12 31 - -
19 4.87h -0.15%
(2020 12 31 - -
2%21 a1 11.05% 14.96%
C )
100 x a b
a
b
C )
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10
(2011 12 31 -0.56 -1.63 _5.32
11
(2012 12 31 11.27 10.96 26.34
12
(2013 12 31 16.15 15.89 42.39
13
(2014 12 31 4.13 3.89 19.45
14
(2015 12 31 -0.86 -1.27 0.33
15
(2016 12 31 2.72 1.53 0.74
16
(2017 12 31 16.15 13.99 12.93
17 o . o
(2018 12 31 1.20% 3.73% 3.07%
18 0 0 )
(2019 12 31 19.81% 16.48% 19.78%
19 0 0 )
(2020 12 31 12.18% 10.95% 7.54%
2(2)3(2)1 31 20.58% 19.96% 26.03%
« )
100 x a b
a
b
C )

30/172



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooood

10
(2011 12 31 -4.88 -5.37 -9.43
11
(2012 12 31 7.84 7.66 22.42
12
(2013 12 31 24.53 24.29 52.67
13
(2014 12 31 7.58 7.53 23.40
14
(2015 12 31 -4.60 -4.74 -3.45
15
(2016 12 31 14.40 13.38 12.19
16
(2017 12 31 12.06 10.13 8.95
17 o o ) 0 - )
(2018 12 31 9.49% 11.75% 11.20%
18 ] 0 )
(2019 12 31 25.87% 22.48% 25 84%
19 ; 0 —
(2020 12 31 2.67% 1.80% 1.57%
2(2)3(2)1 31 31.77% 31.33% 37.72%
« D
100x a b b
a
b
« D
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10
(2011 12 31 ) -9.02 -9.65 -13.38
11
(2012 12 31 ) 21.18 21.12 37.59
12
(2013 12 31 ) 36.00 36.28 66.71
13
(2014 12 31 ) 9.29 9.43 25.37
14 5.28 5.27 6.51
(2015 12 31 ) - . .
15
(2016 12 31 ) -2.76 -3.56 -4.63
16
(2017 12 31 ) 27.82 25.57 24.27
17
(2018 12 31 ) -0.46% -2.88% -2.34%
18
(2019 12 31 ) 34.38% 30.77% 34..35%
19
(2020 12 31 ) 37.73% 36.65% 32.03%
2(2)3(2)1 31 39.75% 38.91% 46.06%
« )
100x a b b
a
b
« )
NZ
2%;1 221 0.05% 0.05%
()
100 x a b b
a 2021 31
b 100 100NZ
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( ) )
( ) ( )
1o -15.94 -16.72 -20.14
(2011 12 31 ) - . ]
11
(2012 12 31 ) 33.46 33.22 51.46
12
(2013 12 31 ) 6.04 5.72 29.88
13
(2014 12 31 ) 12.09 11.85 28.46
14 -4.86 -5.26 -3.83
(2015 12 31 ) - ' ;
15 3.06 1.76 0.98
(2016 12 31 ) - . ]
16
(2017 12 31 ) 15.56 13.20 12.27
17
(2018 12 31 ) -4.88% -7.3% -6.79%
18
(2019 12 31 ) 29.08% 25.31% 28.95%
19
(2020 12 31 ) 0.53% -0.72% -3.70%
2(2)3(2)1 31 25.07% 24.60% 30.87%
C )
100x a b b
a
b
C )
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2020 2021 31 2021 31
17
961,472 616,398 2,152,774
2020
o a1 78,020 65,338 141,578
1,423 3,114 753
16,805 0 16,805
2021 20
2021 31
NZ 4,817 0 4,817
1,563,679 367,403 1,193,957
2020 10
2021 31
192,455 22,281 170,174
50,400 0 50,400
2021 20
2021 31
NZ 6,074 0 6,074
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138,386 121,747 624,655
30,555 18,342 84,389
2020 377 275 566
2021 31

192,861 124,933 698,712
96,750 64,330 305,709
445,373 118,442 628,438

2020
2091 a1 52,344 17,309 78,604
39 20 159
235,756 67,804 343,489

2020
2091 - 33,770 11,365 36,030
399 479 346
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670,299 302,719 810,729
2020
ool a1 89,465 33,059 97,187
3,799 2,934 1,586
161,390 0 161,390
2021 20
2021 31
NZ 15,606 0 15,606
73,424 46,367 323,738
2020
2021 31 3,767 7,874 41,377
1,636 702 1,444
«C )
C )
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23 103 )

2021
( 109.49 )
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€Y)

2021 30 2020 12 31
507,688,466 55,586,810 525,897,679 57,580,537
1,032,652 113,065 — —
320,206 35,059 — —
224 25 51 6
632,354 69,236 13,056,862 1,429,596
509,673,902 55,804,196 538,954,592 59,010,138
45,043 4,932 2,768 303
— — 1,132,017 123,945
226,318 24,780 9,571,589 1,047,993
330 36 8,003 876
2,618,858 286,739 1,299,317 142,262
213,665 23,394 204,143 22,352
384,829 42,135 367,410 40,228
27,030 2,960 24,442 2,676
76,320 8,356 78,249 8,567
3,592,393 393,331 12,687,938 1,389,202
506,081,509 55,410,864 526,266,654 57,620,936
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2021 30 2020 12 31
290,730,510 31,832,084 274,260,548 30,028,787
612,808 67,096 507,322 55,547
77,078 8,439 — —
286 31 76 8
2,304,342 252,302 2,157,471 236,221
293,725,024 32,159,953 276,925,417 30,320,564
33,390 3,656 1,010 111
1,768,488 193,632 1,564,843 171,335
172,427 18,879 475,990 52,116
118,410 12,965 110,194 12,065
331,723 36,320 308,794 33,810
11,887 1,302 15,048 1,648
49,669 5,438 53,984 5,911
2,485,994 272,191 2,529,863 276,995
291,239,030 31,887,761 274,395,554 30,043,569
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2021 30 2020 12 31
214,252,021 23,458,454 145,664,832 15,948,842
195,784 21,436 95,521 10,459
340 37 — —
2,756,895 301,852 4,605,390 504,244
217,205,040 23,781,780 150,365,743 16,463,545
35,247 3,859 2,512 275
1 0 — —
2,052,024 224,676 3,637,063 398,222
4 0 225 25
439,052 48,072 855,752 93,696
81,673 8,942 52,506 5,749
277,745 30,410 178,581 19,553
4,203 460 5,118 560
32,855 3,597 31,126 3,408
2,922,804 320,018 4,762,883 521,488
214,282,236 23,461,762 145,602,860 15,942,057
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2021 30 2020 12 31
138,250,935 15,137,095 72,520,140 7,940,230
136,773 14,975 — _
206,315 22,589 — —
590 65 — _
1,676,505 183,561 1,979,915 216,781
76,886 8,418 50,242 5,501
140,348,004 15,366,703 74,550,297 8,162,512
21,470 2,351 1,222 134

1 0 271,589 29,736

974,126 106,657 1,477,114 161,729

137 15 1,087 119

949,104 103,917 82,016 8,980
75,674 8,286 49,854 5,459
179,363 19,638 91,603 10,030
@37 ® 3,029 332

25,757 2,820 25,133 2,752
2,225,595 243,680 2,002,647 219,270
138,122,409 15,123,023 72,547,650 7,943,242
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2021 30 2020 12 31
524,129,527 57,386,942 361,476,761 39,578,091
507,241 55,538 2 0
3,049 334 125 14
8,447,454 924,912 9,614,246 1,052,664
533,087,271 58,367,725 371,091,134 40,630,768
88,652 9,707 17,241 1,888
— — 1,532,596 167,804
4,798,329 525,369 6,800,984 744,640
— — 637 70
3,185,530 348,784 758,334 83,030
202,145 22,133 132,930 14,555
686,219 75,134 451,459 49,430
19,007 2,081 12,449 1,363
55,643 6,092 45,484 4,980
9,035,525 989,300 9,752,114 1,067,759
524,051,746 57,378,426 361,339,020 39,563,009
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2021 30 2020 12 31
72,832,901 7,974,474 61,069,425 6,686,491
143,798 15,744 115,838 12,683

— — 30,349 3,323

85 9 — —
1,187,584 130,029 107,430 11,763
74,164,368 8,120,257 61,323,042 6,714,260
13,762 1,507 1,788 196
843,310 92,334 66,853 7,320
52,285 5,725 33,053 3,619
29,827 3,266 24,485 2,681
89,904 9,844 74,089 8,112
(1,839) (201) 2,821 309
23,972 2,625 24,968 2,734
1,051,221 115,098 228,057 24,970
73,113,147 8,005,158 61,094,985 6,689,290
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2021 30 2020 12 31 *
136,825,758 14,981,052 116,481,562 12,753,566
698,285 76,455 467,223 51,156
584 64 — —
1,245,997 136,424 4,554,577 498,681
138,770,624 15,193,996 121,503,362 13,303,403
34,369 3,763 184 20
2,785 305 1,216,797 133,227
492,305 53,902 2,903,686 317,925
— — 967 106
1,350,714 147,890 900,670 98,614
57,813 6,330 40,990 4,488
— 161,875 17,724 114,773 12,566
1,825 200 2,667 292
15,821 1,732 13,797 1,511
( 2,117,507 231,846 5,194,531 568,749
136,653,117 14,962,150 116,308,831 12,734,654

2020 30
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2021 30 2020 30
4,760,389 521,215 5,061,045 554,134
) (13,530,694)  (1,481,476) 20,988,810 2,298,065
/( (8,770,305) (960,261) 26,049,855 2,852,199
645,395 70,664 497,446 54,465
— 1,161,234 127,144 894,688 97,959
2,521 276 4,483 491
44,076 4,826 42,909 4,698
40,233 4,405 (14,012) (1,534)
1,893,459 207,315 1,425,514 156,080
1,893,459 207,315 1,425,514 156,080
/C ) (10,663,764)  (1,167,576) 24,624,341 2,696,119
— ( ) _ _ _ _
)
— ) _ _ _ _
)
/C ) (10,663,764)  (1,167,576) 24,624,341 2,696,119
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2021 30 2020 30

6,271,010 686,613 6,691,198 732,619

/) 3,555,885 389,334  (20,680,311)  (2,264,287)

/C ) 9,826,895 1,075,947  (13,989,113)  (1,531,668)
343,479 37,608 308,022 33,725

— 961,309 105,254 862,073 94,388
2,521 276 4,638 508

27,618 3,024 25,488 2,791

22,332 2,445 12,108 1,326

1,357,259 148,606 1,212,329 132,738

1,357,259 148,606 1,212,329 132,738

/C ) 8,469,636 927,340  (15,201,442)  (1,664,406)
‘; ( ) (1,265,194) (138,526)  (1,686,768) (184,684)

‘; ) (546,447) (59,830) (667,255) (73,058)
(1,811,641) (198,357)  (2,354,023) (257,742)

/C ) 6,657,995 728,984  (17,555,465)  (1,922,148)
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2021 30 2020 30
% 13,839,608 1,515,299 (844,587) (92,474)
/( 13,839,608 1,515,299 (844,587) (92,474)
216,653 23,721 111,447 12,202
— 736,461 80,635 378,739 41,468
2,521 276 4,487 491
24,369 2,668 8,487 929
18,055 1,977 5,846 640
998,059 109,277 509,006 55,731
998,059 109,277 509,006 55,731
/C ) 12,841,549 1,406,021 (1,353,593) (148,205)
J— ( . . o .
)
— ) _ _ _ _
)
/( 12,841,549 1,406,021 (1,353,593) (148,205)
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2021 30 2020 30
) 12,348,492 1,352,036 (7,494,493) (820,572)
/( 12,348,492 1,352,036 (7,494,493) (820,572)
128,837 14,106 67,329 7,372
— 437,597 47,912 228,519 25,021
2,521 276 4,506 493
19,243 2,107 4,370 478
12,844 1,406 1,601 175
601,042 65,808 306,325 33,540
(128,837) (14,106) (67,329) (7.372)
472,205 51,702 238,996 26,168
/C ) 11,876,287 1,300,335 (7,733,489) (846,740)
— ( ) _ _ _ _
)
— ) _ _ _ _
)
/C ) 11,876,287 1,300,335 (7,733,489) (846,740)
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2021 30 2020 30
/( 61,826,027 6,769,332 23,131,782 2,532,699
/( 61,826,027 6,769,332 23,131,782 2,532,699
540,885 59,221 210,456 23,043
— 1,834,686 200,880 712,942 78,060
2,521 276 4,670 511
41,707 4,566 15,468 1,694
39,637 4,340 17,825 1,952
2,459,436 269,284 961,361 105,259
2,459,436 269,284 961,361 105,259
/( ) 59,366,591 6,500,048 22,170,421 2,427,439
— ( . . . .
)
— ) _ _ _ _
)
/( 59,366,591 6,500,048 22,170,421 2,427,439

55/172



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooood

2021 30 2020 30
255,587 27,984 428,868 46,957

oy 7,760,760 849,726  (7,271,256) (796,130)

/( 8,016,347 877,710  (6,842,388) (749,173)
81,559 8,930 68,450 7,495

244,193 26,737 204,892 22,434

2,521 276 4,511 494

16,812 1,841 5,438 595

10,504 1,150 (10,939) (1,198)

355,589 38,933 272,352 29,820

355,589 38,933 272,352 29,820

/( 7,660,758 838,776 (7,114,740) (778,993)

) (62,064) (6,795) (60,676) (6,643)

) (6,456) (707) (6,349) (695)

(68,520) (7,502) (67,025) (7,339)

/¢ 7,592,238 831,274 (7,181,765) (786,331)
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2021 30 *
1,853,442 202,933
/C_ )
/C ) 1,853,442 202,933
165,947 18,170
_ 464,651 50,875
(2,911) (319)
17,435 1,909
14,510 1,589
659,632 72,223
659,632 72,223
/C ) 1,193,810 130,710
— ( ) _ _
)
— ) _ _
)
/C ) 1,193,810 130,710
2020 30
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OO000O00o0o00DoO0O0oOo(Ess9s7)

2021 30 2020 30
/( (10,663,764) (1,167,576) 24,624,341 2,696,119
77,159,512 8,448,195 39,665,630 4,342,990
(86,680,893)  (9,490,691) (54,649,810) (5,983,608)
/C ) (9,521,381) (1,042,496)  (14,984,180) (1,640,618)
/C ) (20,185, 145) (2,210,072) 9,640,161 1,055,501
526,266,654 57,620,936 399,261,234 43,715,113
506,081,509 55,410,864 408,901,395 44,770,614

— 2021 30 2020 30
/( 6,657,995 728,984 (17,555, 465) (1,922,148)
39,265,013 4,299,126 17,434,198 1,908,870
(29,079,532) (3,183,918)  (24,205,033) (2,650,209)
/( 10,185,481 1,115,208 (6,770,835) (741,339)
/C ) 16,843,476 1,844,192 (24,326,300) (2,663,487)
274,395,554 30,043,569 267,395,380 29,277,120
291,239,030 31,887,761 243,069,080 26,613,634
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2021 30 2020 30
/C ) 12,841,549 1,406,021 (1,353,593) (148,205)
78,490,951 8,593,974 12,671,683 1,387,423
(22,653,124) (2,480,291)  (10,841,169) (1,187,000)
/C ) 55,837,827 6,113,684 1,830,514 200,423
/C ) 68,679,376 7,519,705 476,921 52,218
145,602,860 15,942,057 91,956,255 10,068,290
214,282,236 23,461,762 92,433,176 10,120,508

2021 30 2020 30
/C ) 11,876,287 1,300,335 (7,733,489) (846,740)
71,798,305 7,861,196 7,501,874 821,380
(18,099, 833) (1,981,751) (7,109,507) (778,420)
/C ) 53,698,472 5,879,446 392,367 42,960
/C ) 65,574,759 7,179,780 (7,341,122) (803,779)
72,547,650 7,943,242 60,209,116 6,592,296
138,122,409 15,123,023 52,867,994 5,788,517
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2021 30 2020 30
59,366,591 6,500,048 22,170,421 2,427,439
204,582,536 22,399,742 94,731,085 10,372,106
(101,236,401)  (11,084,374)  (59,079,422) (6,468,606)
/( 103,346,135 11,315,368 35,651,663 3,903,501
/C ) 162,712,726 17,815,416 57,822,084 6,330,940
361,339,020 39,563,009 140,923,042 15,429,664
524,051,746 57,378,426 198,745,126 21,760,604
T 2021 30 2020 30
7,592,238 831,274 (7,181,765) (786,331)
9,881,123 1,081,884 3,149,287 344,815
(5,455,199) (597,290) (4,616,545) (505, 466)
/( 4,425,924 484,594 (1,467,258) (160, 650)
/C ) 12,018,162 1,315,869 (8,649,023) (946,982)
61,094,985 6,689,290 62,411,480 6,833,433
73,113,147 8,005,158 53,762,457 5,886,451
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2021 30 *
/C ) 1,193,810 130,710
50,618,268 5,542,194
(31,467,792) (3,445, 409)
/C ) 19,150,476 2,006,786
/C ) 20,344,286 2,227,496
116,308, 831 12,734,654
136,653,117 14,962,150
2020 30
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(
) AIF RIAIF
( AIFM )
AIFM (Commission de Surveillance du Secteur Financier
CSSF ) AIFM AIFM
( AIFMD )
( )
2021 30 102
104
FRS 104 1990
HMSA JCIL
JCIL ( FCA )
JCIL
JCM
(HGIL)

2021 30
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HMSA
2021 30
AIFM
JCIL
0.50
2021 30
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0.25
JCIL

0.85

JCIL
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( JCIL

0.25

JCIL

2021 30

)

0.80 (11 m USD)

0.90 (I1 m USD)

1.05 (12 USD)

us 1.20 (12 USD)

us 1.20 (12 USD)

1.25 (11 q USD)

0.95 (12 USD)

() JCIL
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1997

1997

b)

2021 30

7398
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2021 30
) (
)
() (
)
30
2021 30
111.0950
FRS 102

2020 12 31

2020 12 31
103.2550

14
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) (

() (
2021
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)

2021 30 A+ 2020 12 31 A+
J.P. 2021 30 J.P. A+ 2020 12 31 A+
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EU

UK 2020 31 EU 2020 12 31

EU UK 2020 12 24 EU

UK 2020 12 29 EU

2020 12 31 2021

EU UK EU

2021

10

2021 30 2020 12 31
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30

FRS 102
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2021
2020
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2021 30 2020 12 31 2019 12 31
( ) ( ) ( )
€ X 19,381,709 15,377.00 24,068,493 15,661.00 16,916,088 14,535.00
( )

) 486,536,571 224.02 501,786,990 227.70 382,308,500 208.08
¢ 163,229 19,962.00 411,171 18,817.00 36,646 18,010.00
¢ X 28,397,205 9,722.00 24,292,973 8,919.00 21,114,509 9,407.00
¢ 14,570,323 20,848.00 14,349,702 20,192.00 12,029,166 19,444.00
( )

) 62,893,741 90.05 64,526,248 88.83 59,406,989 89.00
( ) 185,184,768 295.26 171,125,037 285.44 174,696,022 270.98
() 192,993 25,990.00 101,594 23,272.00 148,694 23,083.00
) 15,525,412 24,404.00 10,459,522 22,727.00 8,858,668 20,483.00
( ) 198,707,501 335.11 135,106,353 311.35 83,061,247 277.51
) 49,323 34,484.00 36,985 29,653.00 36,340 27,572.00
) 9,252,021 29,353.00 4,877,410 25,655.00 3,717,591 25,200.00
( ) 128,764,772 380.73 67,579,096 332.21 56,391,854 323.53
) 105,616 33,631.00 91,144 27,160.00 99,671 27,594.00
) 38,422,166 47,479.00 22,149,283 41,660.00 8,471,700 30,479.00
( ) 484,678,812 606.10 338,410,330 530.33 131,268,822 384.95
) 950,768 66,693.00 779,407 54,009.00 1,182,520 40,898.00
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2021 30 2020 12 31 2019 12 31
( ) ( ) ( )
)( )( 6,018,178 16,265.00 5,981,789 14,444.00 5,930,953 14,579.00
( )
( ) 66,792,770 205.87 55,040,766 182.37 56,303,382 181.78
¢ 302,199 23,258.00 72,430 19,058.00 177,145 19,790.00
) 15,257,838 10,463.00 10,021,363 10,320.00 — —
( ) 121,395,279 104.99 106,287,468 103.35 — —
11
(
)
50
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2021 30
) ( ) )
( ( )

158,682 2,203,690 2,256

28,222 325,860 831

(46,878) (357,709) (2,179)

140,026 2,171,841 908

(@) (@) ) ) )

(

281,250 73,381 726,429 599,511 451
59,806 17,745 70,695 83,943 377
(16,560) (13,485) (98,674) (56,257) ©)
324,497 77,641 698,450 627,197 825
) ( ) )

47,521 433,933 129

30,183 224,526 39

(7,027) (65,502) ©)

70,677 592,957 159

) ( ) )

19,631 203,424 347

22,766 178,427 399

(7,380) (43,647) (397)

35,017 338,204 349
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) ( ) )
54,897 638,113 1,490
50,960 329,141 1,905
(15,953) (167,590) (1,811)
89,904 799,664 1,584

(@) ( ) (@D)

( ) ( )

42,760 301,812 393
1,230 48,319 1,051
(2,885) (25,692) —
41,105 324,439 1,444

(@) ( )

100,268 1,028,444

77,844 415,368

(16,105) (287,537)

162,007 1,156,275

2020 12 31
) ( ) )
( ) ( )

126,441 1,837,352 221
79,119 847,375 3,403
(46,878) (481,037) (1,368)

158,682 2,203,690 2,256
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(@) (@) ( ) ( ) (@)
( )

243,851 67,209 667,486 644,679 700
66,527 22,154 140,385 92,633 —
(29,128) (15,982) (81,442) (137,801) (249)
281,250 73,381 726,429 599,511 451
) ) )

46,987 299,314 143

24,862 219,753 190

(24,328) (85,134) (204)

47,521 433,933 129

(@) ( ) )

16,027 174,299 392

9,475 72,891 77

(5,871) (43,766) 122)

19,631 203,424 347

(@) ( ) )

30,197 341,006 3,141

54,949 567,137 3,550

(30,249) (270,030) (5,201)

54,897 638,113 1,490
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(@) ( ) )
( ) ( )
44,195 309,741 972
7,630 31,763 1,705
(9,065) (39,692) (2,285)
42,760 301,812 392
(@) ( )
104,918 1,069,304
(4,650) (40,860)
100,268 1,028,444
12
13
2021 26
2021
2021 20 AIFM
2021 20 AIFM
2021 30 FTSE EPRA Nareit
TR
UK 2020 31 EU
EU UK
EU UK
UK
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COVID-19 2020
COVID-19 2021 30
2021 30
14
2021
30 20
2021 19
2021 16
15

2021 23
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@
() ( )
(2020 : 99.88 USD 525,625,179)
FIM USD.. oo 38,725,258 100.32 507,688,139
............................................................... 100.32 507,688,139
( - USD 474,321,743) ... ... 100.32 507,688,139
2021 30 (2020 : 0.05 USD 272,500)
¢« 0 O )
J.P. Morgan
Ush 66,601 JPY 7,360,975 66,274 2021 30 0.00 327
0.00 327
100.32 507,688,466
2021 30 (2020 : 0.00 USD (2,768))
¢ 0 O )
J.P. Morgan
B 2,020,493,427 USD 20,087,122 19,992,079 2021 30 (0.01) (45,043)
(0.01) (45,043)
(0.01) (45,043)

25
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() ( )

(2020 : 99.89 USD 274,080,867)

FIM USD.. et e e e e 31,027,803 99.82 290,730,510
............................................................... 99.82 290,730,510
( USD 280,494,467)....ucvieiiniiiniienn 99.82 290,730,510
(2020 : 0.06 USD 179,681)
99.82 290,730,510
2021 30 (2020 : 0.00 USD (1,010))
¢ () )
J.P. Morgan
‘] 1,618,785,685 USD 14,608,029 14,574,639 2021 30 (0.01) (33,390)
(0.01) (33,390)
(0.01) (33,390)

A
P
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()()
(2020 : 99.95 USD 145,535,007)
12 USD. s ee ettt 4,461,725 99.99 214,252,017
............................................................... 99.99 214,252,017
( USD 162,708,596) oo 99.99 214,252,017
2021 30 (2020 : 0.09 USD 129,825)
¢ () )
J.P. Morgan
D 728 JPY 80,487 724 2021 30 0.00 4
0.00 4
99.99 214,252,021
2021 30 (2020 : 0.00 USD (2,512))
¢ () C )
J.P. Morgan
BY 1,717,636,555 UsD 15,499,884 15,464,637 2021 30 (0.02) (35,247)
(0.02) (35,247)
(0.02) (35,247)

A
>0
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¢y ¢ )
(2020 : 99.87 USD 72,456,153)
us 3,367,043 100.09 138,250,798
B2 USD ettt e e vEEL : T
............................................................... 100.09 138,250,798
( : USD 107,606,883)...ccccvvevriininiiininiinnens 100.09 138,250,798
2021 30 (2020 : 0.09 USD 63,987)
¢ ) () )
J.P. Morgan
Ug? 45,510 JPY 5,039,469 45,373 2021 30 0.00 137
0.00 137
100.09 138,250,935
2021 30 (2020 : 0.00 USD (1,222))
( ) () )
J.P. Morgan
Jéﬂ 1,039,913,428 USD 9,384,268 9,362,798 2021 30 (0.01) (21,470)
(0.01) (21,470)
(0.01) (21,470)

A
>0

80/172



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooood

() ( )

(2020 : 99.96 USD 361,188,625)

12 USD vs 7,282,611 100.02 524,129,527
............................................................... 100.02 524,129,527
( USD 351,621,356) .....ceuvnenininneninnnn 100.02 524,129,527

(2020 : 0.08 USD 288,136)

100.02 524,129,527

2021 30 (2020 : (0.01) USD (17,241))
( ) () )
J.P. Morgan
‘] 4,269,367,262 USD 38,527,644 38,438,992 2021 30 (0.02) (88,652)
(0.02) (88,652)
(0.02) (88,652)
23
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() ( )
(2020 : 99.84 USD 60,994,648)
119 USD..eveie i, 3,493,185 99.62 72,832,901
............................................................... 99.62 72,832,901
( USD 46,768,679)....ceueeiiiniiieinnnn 99.62 72,832,901
(2020 : 0.12 USD 74,777)
99.62 72,832,901
2021 30 (2020 : 0.00 USD (1,788))
¢ () )
J.P. Morgan
‘] 679,004,105 USD 6,127,135 6,113,373 2021 30 (0.02) (13,762)
(0.02) (13,762)
(0.02) (13,762)

LY
>0
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() ( )
(2020 : 100.05 USD 116,366,648)
B2 USD..e et e 12,716,149 100.13 136,825,758
............................................................... 100.13 136,825,758
( USD 131,349,400).....ccuvenivnieniinnnnnnnnn 100.13 136,825,758
(2020 : 0.10 USD 114,914)
100.13 136,825,758
2021 30 (2020 : 0.00 USD (184))
( ) () )
J.P. Morgan
‘] 1,684,863,121 USD 15,203,933 15,169,564 2021 30 (0.03) (34,369)
(0.03) (34,369)
(0.03) (34,369)

LY
>0
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2021
(2021 30 )
() ( )
(2020 : 7.61% USD 73,260,164)

280 Park Avenue Mortgage Trust, 0.9529%, 15/9/34 ......... 2,068,116 0.24 2,069,809
Angel Oak Mortgage Trust 1 LLC, 3.6740%, 27/7/48 ......... 68,038 0.01 68,038
Arroyo Mortgage Trust, 3.7630%, 25/4/48.......c i 438,103 0.05 438,103
BAMLL Commercial Mortgage Securities Trust, 0.9230%,

1579734 o 634,000 0.07 634,796
BANK, 4.2550%, 1575761 oo 2,330,170 0.31 2,693,623
BANK, 4.2170%, 1578761 oo 1,090,000 0.15 1,258,421
BBCMS Mortgage Trust, 0.9229%, 15/8/36 ..ooiiiiiiiiii 548,000 0.06 548,850
BBCMS Mortgage Trust, 4.3140%, 15712751, 2,020,000 0.27 2,350,914
BBCMS Trust, 4.1970%, 10/8/35. .. i 1,712,000 0.23 1,942,793
BX Commercial Mortgage Trust, 0.8230%, 15/11/35............ 1,724,192 0.20 1,725,982
BX Commercial Mortgage Trust, 1.1941%, 15/3/37 ... 1,153,000 0.13 1,154,416
BXP Trust, 3.3790%, 1376739 .. 1,820,000 0.23 1,985,290
CHT 2017-COSMO Mortgage Trust, 1.0029%, 15/11/36 ......... 3,863,247 0.45 3,872,764
COMM Mortgage Trust, 4.2280%, 1075751, 2,383,000 0.32 2,739,403
Connecticut Avenue Securities Trust, 2.4915%, 25/4/31... 261,070 0.03 262,390
Connecticut Avenue Securities Trust, 2.3915%, 25/8/31... 361,948 0.04 364,430
Connecticut Avenue Securities Trust, 2.2415%, 25/9/31... 625,798 0.07 630,286
Connecticut Avenue Securities Trust, 2.0915%, 25/7/39... 539,097 0.06 541,211
Connecticut Avenue Securities Trust, 2.1915%,

25700730 e s 284,361 0.03 285,446
Connecticut Avenue Securities Trust, 2.1915%, 25/6/39... 473,982 0.05 474,297
Connecticut Avenue Securities Trust, 2.0915%, 25/1/40... 1,317,156 0.15 1,322,912
Credit Acceptance Auto Loan Trust, 3.9400%, 15/7/27...... 222,282 0.03 223,960
DB Master Finance LLC, 4.3520%, 20/5/49.....c.cceiiiiiinn, 425,423 0.05 471,384
DB Master Finance LLC, 3.7870%, 20/5749..........coiil 734,910 0.09 744,654
DB Master Finance LLC, 4.0210%, 20/5/49.......c.cciiiiiin, 299,663 0.04 316,257
Domino®"s Pizza Master Issuer LLC, 3.6680%, 25/10/49...... 3,291,338 0.41 3,558,642
Domino*"s Pizza Master Issuer LLC, 4.1180%, 25/7/47 ...... 441,180 0.06 476,110
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 1,444,950 0.18 1,509,234
Domino*"s Pizza Master Issuer LLC, 4.3280%, 25/7/48 ...... 689,325 0.09 750,779
Drive Auto Receivables Trust, 3.5300%, 15/12/23............ 60,790 0.01 61,356
Drive Auto Receivables Trust, 5.1700%, 1679724 ............ 1,590,000 0.19 1,609,460
Drive Auto Receivables Trust, 5.2700%, 15/11/24............ 1,400,000 0.17 1,426,936
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 1,349,799 0.18 1,554,118
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 742,876 0.10 844,740
Jack in the Box Funding LLC, 4.9700%, 25/8/49............... 1,229,708 0.16 1,352,501
Jack in the Box Funding LLC, 3.9820%, 25/8/49............... 1,224,745 0.14 1,245,129
Jack in the Box Funding LLC, 4.4760%, 25/8/49............... 1,627,700 0.20 1,721,825
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 3,775,000 0.48 4,138,025
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 741,000 0.09 785,597
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 825,000 0.11 961,800
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 2,084,627 0.28 2,414,276
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 2,293,605 0.31 2,644,108
Morgan Stanley Capital | Trust, 6.2148%, 11/6/42 ......... 1,817,278 0.22 1,868,682
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 643,092 0.08 695,710
Newday Funding Master Issuer plc, 1.1100%, 15/3/29 ...... 1,036,000 0.12 1,042,121
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Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750 e s 1,097,718 0.13 1,115,356
OneMain Direct Auto Receivables Trust, 3.8500%,
L4710/ 25. .. e 414,000 0.05 421,446
OneMain Direct Auto Receivables Trust, 4.4000%,
TA471728 oo 446,000 0.05 455,054
Planet Fitness Master Issuer LLC, 3.8580%, 5/12/49 ...... 1,149,495 0.13 1,163,756
Planet Fitness Master lIssuer LLC, 4.2620%, 5/9/48......... 756,605 0.09 756,605
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ..., 230,140 0.03 233,948
Taco Bell Funding LLC, 4.9700%, 25/5/46........ccciiiiiiinnnn. 1,824,000 0.23 1,971,727
Taco Bell Funding LLC, 4.3180%, 25711748 ..o 1,566,825 0.18 1,566,825
Taco Bell Funding LLC, 4.9400%, 25711748 .......cooiinnnnn. 678,600 0.09 766,112
Tesla Auto Lease Trust, 7.8700%, 20/6/22 ....coiiiiiinn 3,343,000 0.40 3,419,471
Wendy®"s Funding LLC, 3.7830%, 15/6/49.....ccccviiiiiiiinnn, 657,720 0.08 701,638
Wendy*s Funding LLC, 2.3700%, 1576751, 685,000 0.08 688,220
Wendy*"s Funding LLC, 3.8840%, 1573748, 657,165 0.08 715,678
Wendy®s Funding LLC, 2.7750%, 15/6/51.......ccciiiiiiin 796,000 0.09 803,474
WFRBS Commercial Mortgage Trust, 3.6310%, 15/711/47 ...... 1,252,000 0.16 1,356,402
Wingstop Funding LLC, 2.8410%, 5712750 ..o 1,257,848 0.15 1,304,400
Zaxby"s Funding LLC, 3.2380%, 30/7/51....cccciiiiiiiiiii 962,000 0.11 979,833
............................................. 9.07 78,201,523
(2020 : 51.59% USD 496,839,241)
National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 2,666,000 0.32 2,708,944
Westpac Banking Corp., 2.6680%, 15711735 oo 2,018,000 0.23 1,987,467
0.55 4,696,411
Athene Holding Ltd., 3.9500%, 25/5/51....ciiiii 2,138,000 0.27 2,297,591
IHS Markit Ltd., 5.0000%, /11722, i, 1,088,000 0.13 1,141,403
IHS Markit Ltd., 4.7500%, 1572/25....cciiiiiiiii i, 2,567,000 0.33 2,880,174
0.46 4,021,577
1011778 BC ULC, 4.0000%, 15/10730... .. 3,941,000 0.44 3,817,844
Seagate HDD Cayman, 4.8750%, /6727 i 69,000 0.01 76,163
Seagate HDD Cayman, 4.0910%, 1/76729....ccoiiiiiiiiiiiiiien, 548,000 0.06 561,804
Seagate HDD Cayman, 3.1250%, 1577729 ..o 335,000 0.04 325,044
Seagate HDD Cayman, 4.1250%, 15/1731 oo 565,000 0.07 577,057
0.18 1,540,068
BNP Paribas SA, 4.7050%, 1071725 oo 1,231,000 0.16 1,343,985
BNP Paribas SA, 2.8190%, 19711725, . i 836,000 0.10 879,889
BNP Paribas SA, 2.5880%, 12/8/35 oo 2,741,000 0.31 2,680,499
Credit Agricole SA, 4.3750%, 1773725 oo 922,000 0.12 1,015,808
Credit Agricole SA, 1.9070%, 16/6/26 ...coovvviiiiiieen 377,000 0.04 384,568
Credit Agricole SA, 3.2500%, 1471730 oo 1,675,000 0.20 1,766,241
0.93 8,070,990
AerCap lIreland Capital DAC, 4.6250%, 15/10/27............... 1,875,000 0.24 2,101,616
GE Capital International Funding Co. Unlimited Co., 4.4180%,
15700735 e s 2,913,000 0.41 3,496,306
0.65 5,597,922
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JBS Finance Luxembourg Sarl, 3.6250%, 15/1/32............... 1,239,000 0.14 1,239,855
Coca-Cola Femsa SAB de CV, 2.7500%,  22/1/30.................. 1,018,000 0.12 1,061,204
SK Hynix, Inc., 1.5000%, 1971726 oo 1,733,000 0.20 1,711,335
SK Hynix, Inc., 2.3750%, 1971731 o 1,127,000 0.13 1,099,721

0.33 2,811,056
Cellnex Finance Co. SA, 3.8750%, T/7/41.........c.ccoinn 1,839,000 0.21 1,835,708
JBS USA LUX SA, 6.7500%, 1572728 .o 962,000 0.12 1,058,200
JBS USA LUX SA, 6.5000%, 1574729 .o 2,450,000 0.32 2,756,336
JBS USA LUX SA, 5.5000%, 1571730 oo 2,013,000 0.26 2,253,956
JBS USA LUX SA, 3.7500%, 1712731 o 1,172,000 0.14 1,200,714

0.84 7,269,206
HSBC Holdings plc, 1.6450%, 18/4/26.......c.cciiiiiiiiiiiiinnn, 1,503,000 0.18 1,523,887
HSBC Holdings plc, 1.5890%, LYY 2,639,000 0.31 2,646,073
Natwest Group plc, 3.0320%, 28711735 i 2,030,000 0.23 2,035,786

0.72 6,205,746
Royalty Pharma plc, 3.5500%, 2/9750....ccciiiii i, 1,447,000 0.17 1,442,842
Experian Finance plc, 2.7500%, 8/3/30....cciiiiiiii 2,113,000 0.25 2,188,656
Boeing Co. (The), 4.5080%, 175723 2,019,000 0.25 2,153,102
Boeing Co. (The), 4.8750%, 1/5725. ... 1,487,000 0.19 1,666,907
Boeing Co. (The), 2.1960%, Af2/26.....cccniiiiiiiiiii s 730,000 0.09 737,094
Boeing Co. (The), 3.2500%, 172728, 779,000 0.10 826,722
Boeing Co. (The), 3.6250%, 172731 1,654,000 0.21 1,780,692
Boeing Co. (The), 3.9500%, 1/8/59....ccciiiiiiiii i 1,022,000 0.12 1,072,205
TransDigm, Inc., 4.6250%, 1571729, 3,435,000 0.40 3,446,301

1.36 11,683,023
Bank of America Corp., 3.5590%, 2374727 1,591,000 0.20 1,743,365
Bank of America Corp., 3.7050%, 241/4728........................ 2,769,000 0.36 3,063,612
Bank of America Corp., 2.0870%, 14/6/29.......c.cccciiinn. 2,406,000 0.28 2,427,815
Bank of America Corp., 2.5920%, 2974731, 2,228,000 0.27 2,298,539
Bank of America Corp., 5.2000%, 1/712/769.....ccciiiiiian.n. 736,000 0.09 766,084
Bank of America Corp., 6.2500%, 5/3/70 ..o, 1,903,000 0.24 2,106,383
Citigroup, Inc., 3.8870%, 1071728 1,693,000 0.22 1,885,724
Citigroup, Inc., 2.9760%, 5711730 .. 778,000 0.10 825,169
Citigroup, Inc., 5.9500%, 30/7/69....ccciiiiiiiiiiii 1,515,000 0.18 1,593,750
Citigroup, Inc., 5.3500%, 15711769 ..o 897,000 0.11 932,895
Citigroup, Inc., 5.9500%, 15711769 ..ot 916,000 0.12 1,004,806
Citigroup, Inc., 6.3000%, 15711769 ..ot 204,000 0.03 219,953
Citigroup, Inc., 5.0000%, 1273770, 932,000 0.11 977,761
JPMorgan Chase & Co., 2.0830%, 2274726 ........coiiiiiiin, 846,000 0.10 875,152
JPMorgan Chase & Co., 3.9600%, 2971727 oo 2,342,000 0.30 2,610,024
JPMorgan Chase & Co., 1.5780%, 2274127 ... 2,256,000 0.26 2,268,740
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 4,187,000 0.51 4,403,021
JPMorgan Chase & Co., 4.6000%, 1/8/69.....ccciiiiiiiiiinn, 777,000 0.09 806,176
JPMorgan Chase & Co., 5.0000%, /2770 736,000 0.09 778,375
SVB Financial Group, 3.1250%, 5/6/30 ....oiiiiiiiiiiiiii 2,592,000 0.32 2,763,697
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SVB Financial Group, 1.8000%, 2/2/31 ... 929,000 0.10 890,050
SVB Financial Group, 4.1000%, 15/5/70...cccieiiiiiiie i, 2,352,000 0.28 2,387,268
4.36 37,628,359
Anheuser-Busch Cos. LLC, 4.9000%, 172746 ..................... 1,983,000 0.29 2,514,379
Bank of New York Mellon Corp. (The), 4.7000%, 20/9/69... 2,731,000 0.35 2,987,031
Charles Schwab Corp. (The), 5.3750%, 1/9/69.................. 3,817,000 0.49 4,228,473
Charles Schwab Corp. (The), 4.0000%, 173/70....ccccceennnn. 1,234,000 0.15 1,263,925
Goldman Sachs Group, Inc. (The), 3.5000%, 174725 ......... 2,356,000 0.30 2,557,208
Goldman Sachs Group, Inc. (The), 4.9500%, 10/8/69......... 613,000 0.08 656,744
Morgan Stanley, 2.1880%, 28/4/26 ..o 2,490,000 0.30 2,586,543
Morgan Stanley, 3.9500%, 2378727 ..o 2,116,000 0.27 2,365,807
Morgan Stanley, 1.5930%, AfS/2T ..o 1,083,000 0.13 1,091,136
Morgan Stanley, 1.7940%, 1372732 oo 2,032,000 0.23 1,954,217
MSCI, Inc., 3.6250%, 179730 e 1,371,000 0.16 1,405,385
MSCI, Inc., 3.8750%, 1572731 oo 2,636,000 0.32 2,739,054
2.78 23,835,523
Axalta Coating Systems LLC, 3.3750%, 15/2/29 ............... 2,829,000 0.32 2,772,943
Element Solutions, Inc., 3.8750%, 179728 .......cocoiininnl. 2,144,000 0.25 2,190,664
0.57 4,963,607
Aramark Services, Inc., 6.3750%, 1/5/25....cccciiiiiiiininn, 1,980,000 0.24 2,106,225
Ally Financial, Inc., 4.7000%, 15/8/69 ..o, 1,860,000 0.22 1,931,052
Service Corp. International, 3.3750%, 15/8/30............... 776,000 0.09 761,295
Service Corp. International, 4.0000%, 15/5/31............... 1,827,000 0.22 1,867,176
0.31 2,628,471
CCO Holdings LLC, 4.2500%, /72731, 2,417,000 0.29 2,465,340
CCO Holdings LLC, 4.5000%, 1/5/32.ccciiiiiiiiiiiii i, 3,800,000 0.46 3,950,917
CenturyLink, Inc., 5.8000%, 1573722 790,000 0.09 813,969
Level 3 Financing, Inc., 3.8750%, 15711729 .................. 1,623,000 0.20 1,740,310
Switch Ltd., 4.1250%, 1576729 ... 1,359,000 0.16 1,396,373
Verizon Communications, Inc., 3.0000%, 22/3/27 ............ 337,000 0.04 363,096
Verizon Communications, Inc., 2.1000%, 22/3/28 ............ 651,000 0.08 665,091
Verizon Communications, Inc., 3.5500%, 22/3/51 ............ 1,100,000 0.14 1,176,836
1.46 12,571,932
Duquesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 1,572,000 0.18 1,587,619
IPALCO Enterprises, Inc., 4.2500%, 1/5/30.....ccccvvveeinnnn. 1,951,000 0.25 2,196,786
NextEra Energy Capital Holdings, Inc., 2.7500%,
175725 862,000 0.11 916,182
NRG Energy, Inc., 7.2500%, 15/5/26 oo 2,864,000 0.34 2,976,326
NRG Energy, Inc., 6.6250%, 1571727 oo, 1,204,000 0.14 1,247,910
NRG Energy, Inc., 3.3750%, 1572729 oo 1,752,000 0.20 1,720,482
NRG Energy, Inc., 3.6250%, 1572731 oo 1,978,000 0.23 1,946,253
Pacific Gas and Electric Co., 3.0000%, 15/6/28 ............ 1,860,000 0.22 1,871,219
1.67 14,462,777
Sensata Technologies, Inc., 3.7500%, 1572731 ............... 743,000 0.09 735,629
Trimble, Inc., 4.7500%, 1712724t 2,283,000 0.29 2,539,273
Trimble, Inc., 4.9000%, 1576728 1,125,000 0.15 1,320,611
0.53 4,595,513
Netflix, Inc., 3.6250%, 1576725 4,210,000 0.53 4,533,833
(REITs)
Agree LP, 2.9000%, 1710730 o, 2,611,000 0.32 2,732,516
American Homes 4 Rent LP, 2.3750%, 15/7/31 ..o 832,000 0.09 819,628
American Homes 4 Rent LP, 3.3750%, 15/7/51 ..ol 999,000 0.11 978,640
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Crown Castle International Corp., 3.6500%, 1/9/27......... 1,016,000 0.13 1,121,462
Crown Castle International Corp., 3.1000%, 15/11/29...... 1,264,000 0.16 1,344,205
CTR Partnership LP, 3.8750%, 30/6/28 ..o, 2,887,000 0.34 2,952,073
GLP Capital LP, 5.2500%, 176725, . 664,000 0.09 748,295
GLP Capital LP, 5.3750%, 1574726 ..o 1,249,000 0.17 1,440,771
GLP Capital LP, 5.3000%, 1571729 oo 135,000 0.02 157,613
GLP Capital LP, 4.0000%, 1571730 oo 2,162,000 0.27 2,323,404
Lexington Realty Trust, 2.7000%, 1579730 ..o, 2,386,000 0.28 2,429,016
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 2,003,000 0.23 2,025,524
Omega Healthcare Investors, Inc., 3.2500%, 15/4/33 ...... 4,242,000 0.49 4,238,039
Rexford Industrial Realty LP, 2.1250%, 1/12/30 ............ 1,973,000 0.22 1,900,703
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 2,014,000 0.23 2,018,202

3.15 27,230,091
Sysco Corp., 6.6000%, 174750 ..o 532,000 0.10 827,860
Kraft Heinz Foods Co., 3.8750%, 1575727 ..o, 1,553,000 0.20 1,707,536
Kraft Heinz Foods Co., 5.0000%, 4/6/42 ... 1,070,000 0.15 1,309,032
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ......cooiiiiinn, 308,000 0.04 349,591
Kraft Heinz Foods Co., 4.8750%, 1710749, 720,000 0.10 875,942

0.49 4,242,101
East Ohio Gas Co. (The), 2.0000%, 15/6/30.....ccccvveninnnns 216,000 0.02 213,923
Centene Corp., 4.2500%, 15712727 oo 2,186,000 0.27 2,306,230
Centene Corp., 2.4500%, 1577728 2,091,000 0.25 2,121,842
Centene Corp., 3.0000%, 15710730 o 3,376,000 0.40 3,472,317
Centene Corp., 2.5000%, 173731 o 551,000 0.06 544,112
DaVita, Inc., 4.6250%, 176730 ... 1,573,000 0.19 1,619,356
DaVita, Inc., 3.7500%, 1572731 oo, 2,070,000 0.23 1,989,788
HCA, Inc., 5.3750%, 172725 oo 861,000 0.11 972,284
HCA, Inc., 3.5000%, 179730 oeeieii i 1,248,000 0.15 1,330,362
HCA, Inc., 5.5000%, 5767487 ..o e, 379,000 0.06 494,453
HCA, Inc., 5.2500%, 1576749 ..., 568,000 0.08 725,412
HCA, Inc., 3.5000%, 577751 .. 1,732,000 0.20 1,734,416
Molina Healthcare, Inc., 4.3750%, 15/76/28..................... 4,100,000 0.50 4,282,450

2.50 21,593,022
Choice Hotels International, Inc., 3.7000%, 1/12/29...... 1,734,000 0.22 1,883,852
Choice Hotels International, Inc., 3.7000%, 15/1/31...... 448,000 0.06 486,293
MGM Resorts International, 7.7500%, 15/3/22..........c........ 291,000 0.04 304,517
Yum! Brands, Inc., 4.6250%, 3171732, 1,961,000 0.24 2,064,374

0.56 4,739,036
MDC Holdings, Inc., 5.5000%, 1571724 ..o 1,511,000 0.19 1,661,110
General Electric Co., 3.4489%%, 1576770 ..o, 2,598,000 0.30 2,549,288
Brown & Brown, Inc., 4.5000%, 1573729.......c..cciiiiiii 1,211,000 0.16 1,394,322
Brown & Brown, Inc., 2.3750%, 15/73/31....ccciiiii 204,000 0.02 204,117
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 2,919,000 0.35 3,046,706

0.53 4,645,145
Go Daddy Operating Co. LLC, 3.5000%, 1/73/29......cccceen. 2,801,000 0.32 2,788,396

IT

Booz Allen Hamilton, Inc., 3.8750%, 179728 ..........ooin. 2,022,000 0.24 2,067,566
Broadridge Financial Solutions, Inc., 2.6000%, 1/5/31... 1,725,000 0.20 1,758,326
Global Payments, Inc., 4.8000%, 174726 .....coeiiiiinn 3,448,000 0.46 3,946,830
Twilio, Inc., 3.6250%, 1573729 o 782,000 0.09 798,618
Twilio, Inc., 3.8750%, 1573731 o 782,000 0.09 803,505

1.08 9,374,845
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Hasbro, Inc., 3.9000%, 19711729 .. 3,380,000 0.44 3,761,803
Hasbro, Inc., 6.3500%, 1573740 ..o 303,000 0.05 423,555
Hasbro, Inc., 5.1000%, 1575744 oo 1,953,000 0.28 2,398,475
0.77 6,583,833
Westinghouse Air Brake Technologies Corp., 4.4000%,
L573724 oo 788,000 0.10 854,397
Westinghouse Air Brake Technologies Corp., 3.2000%,
L576725 oo e 814,000 0.10 866,351
Westinghouse Air Brake Technologies Corp., 4.9500%,
1579728 oo e 1,102,000 0.15 1,279,976
0.35 3,000,724
Charter Communications Operating LLC, 6.4840%,
23710745, .. e e 433,000 0.07 597,332
Charter Communications Operating LLC, 5.3750%, 1/5/47... 346,000 0.05 424,702
Charter Communications Operating LLC, 4.8000%, 1/3/50... 834,000 0.11 959,676
CSC Holdings LLC, 4.1250%, 1712730 i 1,921,000 0.22 1,914,824
CSC Holdings LLC, 4.6250%, 1712730 i 1,935,000 0.22 1,900,867
CSC Holdings LLC, 3.3750%, 1572731 i 1,562,000 0.17 1,478,027
CSC Holdings LLC, 5.0000%, 15711731, 928,000 0.11 933,707
GCI LLC, 4.7500%, 15710728 oo 3,616,000 0.43 3,708,208
Sirius XM Radio, Inc., 4.1250%, /7730 e, 2,787,000 0.33 2,818,535
1.71 14,735,878
Reliance Steel & Aluminum Co., 4.5000%, 15/4/23............ 2,520,000 0.31 2,669,528
Nordstrom, Inc., 4.3750%, /4730 i 1,520,000 0.18 1,586,342
CMS Energy Corp., 4.7500%, 176750, 1,812,000 0.23 2,023,777
Dominion Energy, Inc., 3.3750%, 174730 oo 1,297,000 0.16 1,413,708
0.39 3,437,485
Cheniere Corpus Christi Holdings LLC, 3.7000%,
L5710729. .. e e e e 1,959,000 0.25 2,141,731
Cheniere Energy Partners LP, 4.0000%, 1/3/31 ............... 1,303,000 0.16 1,363,264
Cheniere Energy, Inc., 4.6250%, 15710728 .....ccoiinnn 2,065,000 0.25 2,181,156
Continental Resources, Inc., 5.7500%, 15/1/31............... 1,981,000 0.28 2,374,724
Energy Transfer Operating LP, 5.8750%, 1571724 ............ 1,233,000 0.16 1,366,719
Energy Transfer Operating LP, 5.5000%, 1/6/27............... 221,000 0.03 259,419
Energy Transfer Operating LP, 4.9500%, 15/6/28 ............ 150,000 0.02 173,645
EQT Corp., 3.1250%, 1575726 3,009,000 0.36 3,087,550
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 2,958,000 0.36 3,106,684
NGPL PipeCo LLC, 3.2500%, 1577731, 747,000 0.09 770,657
ONEOK, Inc., 6.3500%, 1571731 1,139,000 0.17 1,474,314
ONEOK, Inc., 7.1500%, 1571751 i 282,000 0.05 415,533
2.18 18,715,396
Georgia-Pacific LLC, 3.1630%, 15711721 oo, 1,261,000 0.15 1,268,505
Elanco Animal Health, Inc., 5.2720%, 28/8/23 ............... 1,709,000 0.21 1,842,635
Organon & Co., 4.1250%, 30/4728....oeeiii 2,186,000 0.26 2,232,015
0.47 4,074,650
CoStar Group, Inc., 2.8000%, 1577730 o 2,123,000 0.25 2,160,155
Jones Lang LaSalle, Inc., 4.4000%, 15/711/22.......c.c........ 1,893,000 0.23 1,969,735
GXO Logistics, Inc., 1.6500%, 15/7/26......ccccviiiaann, 1,389,000 0.16 1,383,736
GXO0 Logistics, Inc., 2.6500%, 1577731, 919,000 0.11 912,769
0.27 2,296,505
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Broadcom, Inc., 4.1500%, 15/11730......cciieiiiiie e 1,918,000 0.25 2,152,998
Broadcom, Inc., 4.3000%, 15711732 1,418,000 0.19 1,616,470
Broadcom, Inc., 3.4190%, 1574733 .o 1,708,000 0.21 1,795,643
Broadcom, Inc., 3.4690%, 1574734 ..o 2,567,000 0.32 2,717,888
Marvell Technology, Inc., 4.2000%, 22/6/23 ... 740,000 0.09 786,996
Marvell Technology, Inc., 1.6500%, 15/4/26 ................. 1,283,000 0.15 1,283,221
Marvell Technology, Inc., 4.8750%, 22/6/28 .......oennine . 1,499,000 0.20 1,734,424
Marvell Technology, Inc., 2.9500%, 15/4/31 ...l 2,032,000 0.24 2,107,909
Microchip Technology, Inc., 2.6700%, 1/9/23................. 2,127,000 0.26 2,216,482
Microchip Technology, Inc., 4.2500%, 1/9/725................. 1,697,000 0.21 1,782,130
Qorvo, Inc., 3.3750%, /4731 .o 2,203,000 0.27 2,302,576
Skyworks Solutions, Inc., 0.9000%, 1/6/23........cccen.. 376,000 0.04 377,174
Skyworks Solutions, Inc., 1.8000%, 1/6/26......c..cccevn. 585,000 0.07 592,740
Skyworks Solutions, Inc., 3.0000%, 1/6/31........cccene. 525,000 0.06 537,173
2.56 22,003,824
Cadence Design Systems, Inc., 4.3750%, 15/10/24........... 4,036,000 0.51 4,441,881
Lithia Motors, Inc., 3.8750%, 176729 oo 2,889,000 0.35 2,998,204
Quicken Loans LLC, 3.6250%, 173729 oo 1,637,000 0.19 1,619,820
Quicken Loans LLC, 3.8750%, /3731 2,465,000 0.29 2,486,544
0.48 4,106,364
Air Lease Corp., 1.8750%, 15/8/26....c.cccviiiiiiiiiiiiain . 1,671,000 0.19 1,673,597
Air Lease Corp., 3.0000%, 172730 oo 826,000 0.10 838,703
0.29 2,512,300
T-Mobile USA, Inc., 2.2500%, 1572726 ...cooiiiiiiiiii 985,000 0.12 993,619
T-Mobile USA, Inc., 2.6250%, 1572729 ...cooviiiiiiii 2,474,000 0.28 2,446,168
T-Mobile USA, Inc., 3.0000%, 1572741 ..o 1,093,000 0.13 1,082,256
0.53 4,522,043
TSMC Global Ltd., 1.2500%, 23/4726 ... 2,162,000 0.25 2,144,735
TSMC Global Ltd., 1.7500%, 23/4/28 ..., 2,153,000 0.25 2,154,462
0.50 4,299,197
................................................................................ 42.30 364,798,736

(2020 : 22.78% USD 219,329,737)

1.1250%, 28/2/22 ... 11,995,000 1.40 12,077,867
0.1250%, 28/2/23 .. 32,246,000 3.74 32,209,471
0.1250%, 30/4723 ... 19,892,000 2.30 19,857,034
0.2500%, 1575724 ..o 3,759,000 0.43 3,738,737
0.3750%, BI/L/26 oo 9,210,900 1.05 9,027,761
0.5000%, 2872726 ..o 27,734,000 3.17 27,318,532
0.7500%, 3078726 ... 16,585,000 1.91 16,502,723
1.1250%, 20/2/28 ... 1,243,500 0.14 1,240,003
1.2500%, B0/4/28 ... 1,106,300 0.13 1,109,930
0.8750%, 15711730, . e 3,349,000 0.37 3,185,213
1.1250%, 1572731 oo 1,243,700 0.14 1,207,555
1.6250%, 1575731 oo 701,900 0.08 712,757
1.1250%, 1575740 oo 6,903,000 0.69 5,961,388
1.3750%, 15711740 ... e 3,883,000 0.40 3,489,543
1.8750%, 1572741 oo 4,560,000 0.52 4,465,237
2.2500%, 1575741 oo 2,240,000 0.27 2,331,350
2.7500%, 1578742 oo 10,068,500 1.32 11,349,481
1.3750%, 1578750 oneni e 20,004,000 1.96 16,869,779
1.6250%, 15711750 ... e 16,394,400 1.71 14,729,344
1.8750%, 1572751 oo 4,187,300 0.46 3,997,563
L7721 oo 87,000,000 10.09 87,000,000
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0.6250%, 1574723 oo 9,724,000 1.28 11,057,778
0.1250%, 578726 ... 15,687,000 2.02 17,379,899
0.1250%, 1571731 oo 6,306,000 0.83 7,123,577
..................................................................... 36.41 313,942,522
(2020 : 15.42% USD 148,511,956)
Fannie Mae

3.0000%, 1710734 o 243,642 0.03 258,234
3.0000%, L710734 oo 38,589 0.01 41,134
2.5000%, L711734 o 65,608 0.01 69,082
3.0000%, 1712734 oo 40,621 0.01 43,262
6.0000%, 172737 e 78,802 0.01 93,415
4.5000%, L/A1742 oo 164,117 0.02 181,962
3.0000%, L7143 e 30,790 0.00 32,666
3.0000%, 172743, e 27,506 0.00 29,240
3.0000%, L/5743. .o 498,630 0.06 524,682
3.0000%, L/5743. e 198,549 0.02 211,194
5.0000%, LITIB4 ..o 467,805 0.06 525,061
4.5000%, 1710784 ... 392,924 0.05 440,887
4.5000%, 173785, .o 573,949 0.07 644,008
4.5000%, L6745, e 325,954 0.04 362,277
3.5000%, 1712745 o 307,657 0.04 328,342
4.5000%, 1727486 e 585,261 0.08 648,897
3.5000%, LIT/4B. .o e 661,242 0.08 716,076
3.0000%, L7076 ..o 546,387 0.07 580,308
3.0000%, LI2/A7 oo e 7,689,527 0.95 8,166,917
3.5000%, Y £ 265,725 0.03 283,590
3.5000%, N 0 227,838 0.03 243,156
3.5000%, L/BIAT oo e 203,596 0.03 215,294
4.0000%, L/AJA48. e 1,475,857 0.19 1,614,167
3.5000%, L1748 e 197,593 0.02 212,221
3.0000%, L72748. ... 571,546 0.07 611,868
4.0000%, L7348 520,212 0.07 568,406
3.5000%, 173748 1,299,304 0.16 1,391,735
3.0000%, /5748 252,073 0.03 266,542
5.0000%, L/5748. ... 83,320 0.01 91,049
3.5000%, LITIA8. . e e 6,371,158 0.79 6,773,857
3.0000%, L/10748 oo 2,321,564 0.28 2,442,858
4.0000%, 172749 e 371,354 0.05 396,082
3.0000%, 178749, . e 376,427 0.05 400,185
3.0000%, 179749 .. oo 78,942 0.01 83,237
2.5000%, 171750 212,452 0.03 220,670
2.5000%, 1710750 oo 595,654 0.07 617,317
2.5000%, £ 1,090,957 0.13 1,128,738
3.5000%, L7856 .o 1,847,081 0.23 2,005,973
3.0000%, 72757 e 1,266,866 0.16 1,346,573
3.0000%, L/6/57 e 8,551 0.00 9,089
4.9915%, 25710724, ... o s 1,430,061 0.17 1,472,276
4.0915%, 2575725 o 304,970 0.04 309,584
5.0915%, 2577725 .o s 913,960 0.11 937,750
5.7915%, 2574728 ..o s 373,587 0.05 395,779
4.3415%, 2571729 .o s 935,789 0.11 977,190
4.3415%, 2574729 .o s 544,172 0.07 567,344
3.6415%, 2577729 .o s 742,460 0.09 768,237
2.2915%, 2571730 oo s 1,305,863 0.15 1,325,829
2.7415%, 2572730 oo 1,113,771 0.13 1,134,298
2.4915%, 2575730 i s 1,275,154 0.15 1,291,532
2.2415%, 25710730, e s 1,253,591 0.15 1,269,301
5.9915%, 25710728 ... s 618,259 0.08 649,166
3.0000%, 2575748 ..o s 1,306,203 0.16 1,385,432
3.0000%, 25711749, .. s 1,791,892 0.22 1,899,563
5.73 49,203,532
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Freddie Mac
3.5000%, A 192,593 0.02 207,568
3.2415%, 2579750 i s 609,339 0.07 616,255
2.0180%, 25712750 . e s 1,313,000 0.15 1,327,649
2.2680%, 2578/ 33 e 723,000 0.08 732,551
2.0415%, 25710749, ... s 195,409 0.02 196,350
2.3180%, 2578733 e s 663,000 0.08 681,115
2.6180%, 25711750, . e s 2,138,000 0.25 2,181,027
5.6415%, 2577728 .o s 551,412 0.07 575,926
0.74 6,518,441
Freddie Mac Pool
3.0000%, L1/5731 e 1,359,740 0.17 1,438,236
3.0000%, 179732 e 365,710 0.05 387,537
3.0000%, 1710732 o 77,943 0.01 82,196
3.0000%, 170733 e 221,510 0.03 234,731
2.5000%, 1702733 o 1,734,986 0.21 1,817,566
3.0000%, 1710734 oo 499,120 0.06 530,405
3.0000%, 1710734 oo 207,860 0.03 220,300
2.5000%, L711734 oo 57,296 0.01 60,336
2.5000%, L711734 o 103,100 0.01 108,571
6.0000%, L78740. e 129,925 0.02 154,630
2.0000%, L5740 8,531,857 1.01 8,716,919
3.5000%, LITIA2. e e e 13,280 0.00 14,310
3.5000%, L7842 14,242 0.00 15,347
3.5000%, L/BIAZ. ..o e 17,604 0.00 18,970
3.5000%, 172743 e 291,973 0.04 314,964
3.0000%, L7343 e 1,164,253 0.14 1,236,775
3.0000%, L76743. . 22,670 0.00 23,702
3.5000%, L2784 ... 420,331 0.05 453,430
4.5000%, L/S/84. ... 290,684 0.04 323,079
3.0000%, L1745, e 496,169 0.06 525,979
4.0000%, 172746, ... 348,387 0.04 384,640
3.5000%, LIT74B .. 366,557 0.05 395,117
3.0000%, 178746 . e 318,049 0.04 334,655
4.0000%, L3747 e 68,974 0.01 74,898
3.0000%, Y 467,819 0.06 492,245
3.5000%, (Y 1,670,762 0.21 1,810,355
3.5000%, L2748 172,088 0.02 184,218
4.0000%, L/A148. ... 415,380 0.05 451,788
4.0000%, LIAJA48. ..o 503,683 0.06 536,162
4.0000%, /5748 750,980 0.09 801,150
4.5000%, LITIA8B. oo e 230,201 0.03 247,917
5.0000%, 179748 e 45,999 0.01 50,386
3.5000%, 178749 .. .o 1,415,636 0.17 1,488,912
3.0000%, 178749, e 112,697 0.01 119,819
3.0000%, 1712749 o 193,861 0.02 202,107
3.0000%, 1712789 oo 155,315 0.02 161,922
2.5000%, 171750 87,142 0.01 90,517
3.0000%, 173750 e 105,411 0.01 110,085
3.5000%, 173750 e 5,753 0.00 6,110
2.85 24,620,986
Ginnie Mae
2.0000%, L5/7751 o 19,344,343 2.28 19,704,928
2.5000%, A57T7751 o 5,093,313 0.61 5,270,276
4.0000%, 571745 oo 1,693,112 0.22 1,878,765
4.5000%, A578746 ..o 1,991,464 0.26 2,246,501
4.0000%, A5/874T o 101,823 0.01 111,298
4.0000%, AS/10747 .o e 136,501 0.02 149,203
4.0000%, Y A 169,175 0.02 184,917
4.0000%, 2078747 .o s 19,146 0.00 20,604
4.0000%, 2078747 ..o s 195,457 0.02 209,739
4.0000%, 2078747 .o 39,355 0.01 42,230
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4.5000%, 2072748 ..o 295,261 0.04 318,590
4.5000%, 20/5748 ..o s 56,157 0.01 61,104
4.5000%, 2075748 ..o s 472,062 0.06 513,646
4.0000%, 2076748 ... s 573,134 0.07 608,913
5.0000%, 20/8/48 ... 739,769 0.09 803,413
3.72 32,124,127
UMBS
2.0000%, 2577736 oo s 4,060,584 0.49 4,188,424
2.5000%, 2577736 oo s 3,994,700 0.48 4,165,889
2.0000%, 2577751 oo 11,172,019 1.31 11,287,578
2.5000%, 2577751 oo s 30,394,522 3.65 31,436,453
3.5000%, 2577751 oo s 4,905,900 0.60 5,164,313
6.53 56,242,657
.................................................................. 19.57 168,709,743
(2020 : 0.68% USD 6,522,533)
First Republic Bank, 4.1250%, 30710725 ..o 89,675 0.27 2,300,164
Truist Financial Corp., 4.7500%, 179725, 107,800 0.33 2,869,636
0.60 5,169,800
........................................................................... 0.60 5,169,800
(2020 : 0.35% USD 3,327,553)
Icon Luxembourg SARL, 1676728 3,092,101 0.36 3,100,558
Icon Luxembourg SARL, 1676728 770,399 0.09 772,506
0.45 3,873,064
Alpha 3 B.V., 3.0000%, 18/3/28 .o 1,751,000 0.20 1,744,075
Madison 1AQ LLC, 3.7500%, 2176728, 2,404,595 0.28 2,408,731
Elanco Animal Health, Inc., 1.8421%, 1/8/27.....c.ccc....... 3,332,696 0.38 3,286,538
............................................................ 1.31 11,312,408
( - USD 930,880,545).......ccccvneiiiinnnnn. 109.26 942,134,732
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T (2020 : 0.00% USD 18,452)
() ( )
Goldman Sachs Protection on
CDX.NA.1G.36-V1 0
1.00% 600,000 2026 20 0.00 15,155
0.00 15,155
2021 30
(2020 : 0.15% USD 1,506,282)
C ) () C )
J.P. Morgan
USD 45,679 AUD 60,115 45,090 2021 30 0.00 589
USD 381,350 EUR 319,381 378,933 2021 30 0.00 2,417
0.00 3,006
(2020 : 0.00% USD 2,803)
() ( )
Goldman Sachs 2 US 10 Year Ultra Bond 0.00 5,154
Goldman Sachs (2) US 2 Year Note 0.00 701
0.00 5,855
109.26 942,158,748
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"1 (2020 : (0.01)% USD (70,232))
() ( )
Goldman Sachs Protection on
CDX.NA.HY.36-V1 0
5.00% 600,000 2026 20 (0.0D) (60,983)
(0.0D) (60,983)
2021 30
(2020 : 0.00% USD (23,744))
C () C
J.P. Morgan
AUD 4,267,419 USD 3,232,882 3,200,830 2021 30 0.00 (32,052)
EUR™ 31,423,454 USD 37,500,392 37,282,657 2021 30 (0.02) (217,735)
(0.02) (249,787)
(2020 : 0.00% USD (770))

() ( )
Goldman Sachs 9 US 5 Year Note 0.00 (2,679)
0.00 (2,679)
(0.03) (313,449)

(@)
35.95
61.87
0.00
0TC 0.00
2.18
100.00
’ ( Appendix . Cash at Bank)
T ice( ( CCP )

[
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(2020 : 27.73% USD 71,231,365)
Agora Securities UK DAC, 1778731 o 1,000,000 0.51 1,383,300
Alaska Airlines Pass-Through Trust, 4.8000%, 1572729 ... 466,952 0.19 517,868
American Credit Acceptance Receivables Trust, 5.1700%,
I5710724 .o 1,500,000 0.58 1,570,616
Apidos CLO XII, 5.5838%, 1574731 .o 1,000,000 0.33 893,220
Apidos CLO XV, 1.1982%, 2074731 ..o, 2,041,000 0.75 2,039,551
Apidos CLO XXI, 2.6398%, 18/T7/27 oo, 2,000,000 0.72 1,954,120
BBCMS Mortgage Trust, 2.5099%, 1573737 i 418,000 0.15 402,867
BlueMountain CLO Ltd., 5.7382%, 20/4727.....cceiiiinn, 1,000,000 0.36 983,160
BX Commercial Mortgage Trust, 2.5441%, 15/3/37 ............ 100,000 0.04 100,110
Carlyle Global Market Strategies CLO Ltd., 3.3338%,
15 T 3L e 1,500,000 0.53 1,439,460
CHT 2017-COSMO Mortgage Trust, 3.0729%, 15/11/36 ......... 808,000 0.30 811,226
CIFC Funding 2015-111 Ltd., 2.6898%, 19/4/29 ............... 1,500,000 0.53 1,429,530
CIFC Funding Ltd., 3.3897%, 17/10/30 ...ooviiiiiiii 2,500,000 0.92 2,486,350
Coinstar Funding LLC, 5.2160%, 2574747 ..o 1,454,400 0.54 1,453,665
Connecticut Avenue Securities Trust, 4.4415%, 25/4/31... 3,500,000 1.34 3,631,639
Connecticut Avenue Securities Trust, 4.2415%, 25/8/31... 3,151,000 1.20 3,254,706
Connecticut Avenue Securities Trust, 4.1915%, 25/9/31... 529,331 0.20 544,914
Connecticut Avenue Securities Trust, 2.4915%, 25/4/31... 53,399 0.02 53,669
Connecticut Avenue Securities Trust, 2.3915%, 25/8/31... 81,360 0.03 81,918
Connecticut Avenue Securities Trust, 2.2415%, 25/9/31... 345,891 0.13 348,371
Connecticut Avenue Securities Trust, 2.0915%, 25/1/40... 2,528,956 0.94 2,540,007
DBCCRE Mortgage Trust, 5.0990%, 1071734, 1,300,000 0.50 1,356,475
DBCCRE Mortgage Trust, 5.0990%, 1071734, 1,588,000 0.60 1,626,245
Driven Brands Funding LLC, 4.6410%, 20/4749.................. 1,955,000 0.78 2,104,842
Dryden 50 Senior Loan Fund, 6.4438%, 15/7/30 ............... 1,000,000 0.36 976,950
Dryden 53 CLO Ltd., 1.3038%, 1571731 oo 1,000,000 0.37 999,580
Dryden 57 CLO Ltd., 1.1659%, 15/5/731 o 4,000,000 1.48 3,997,240
Exeter Automobile Receivables Trust, 6.5500%, 25/8/25... 1,750,000 0.69 1,870,573
First Investors Auto Owner Trust, 7.1600%, 15/8/25 ...... 2,503,000 0.96 2,590,339
FREMF 2018-KLO2 Mortgage Trust, 2.5859%, 25/1/28 ......... 1,356,703 0.50 1,361,426
FREMF Mortgage Trust, 2.0359%, 25/3/25 ..o 510,634 0.19 508,030
FREMF Mortgage Trust, 2.5359%, 25/10/28.....c.ciiiiiiiiis 2,693,000 1.00 2,699,362
GoldenTree Loan Opportunities IX Ltd., 3.1771%,
29710720, . s 1,250,000 0.46 1,248,475
GS Mortgage Securities Corp. Trust, 4.7443%, 10/10/32... 1,500,000 0.54 1,467,015
GS Mortgage Securities Corp. Trust, 4.7443%, 10/10/32... 169,000 0.06 163,170
GS Mortgage Securities Trust, 5.8604%, 10/1/45 ............ 479,000 0.17 473,644
LCM XIV LP, 5.6882%, 2077731 oo, 975,000 0.33 886,109
LCM XXI LP, 2.9882%, 2074728 ..o, 3,000,000 1.11 2,999,760
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 788,000 0.30 817,085
Madison Park Funding XXX Ltd., 2.6838%, 15/4/29............ 2,000,000 0.73 1,972,500
Morgan Stanley Capital | Trust, 6.2148%, 11/6/42 ......... 1,606,265 0.61 1,651,699
Neighborly lIssuer LLC, 3.5840%, 30/4/51.....ccniiiiiii 1,000,000 0.38 1,027,378
Oak Street Investment Grade Net Lease Fund, 5.1100%,
20710750 .. e e s 501,000 0.20 540,887
Palmer Square CLO Ltd., 1.2836%, 16/7/31 .o, 2,688,000 0.99 2,679,963
Planet Fitness Master Issuer LLC, 3.8580%, 5/12/49 ...... 172,375 0.06 174,514
Prosper Marketplace Issuance Trust, 5.5000%, 15/10/24... 740,510 0.28 753,737
RR 4 Ltd., 3.1338%, 1574730 ..., 2,945,000 1.08 2,914,166
Santander Prime Auto Issuance Notes Trust, 6.8000%,
1570725 o 552,001 0.21 559,221
SC Germany SA Compartment Consumer, 3.3510%, 14/11/34... 600,000 0.27 721,392
Sequoia Mortgage Trust, 0.2521%, 25/11/48.........ccciinn 2,293,018 0.00 2,652
Sierra Timeshare Receivables Funding LLC, 2.6300%,
20700733, e s 1,509,255 0.56 1,516,103
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Sofi Professional Loan Program Trust, 25/2/48............... 10,000 0.06 177,058
Symphony CLO XV Ltd., 4.1897%, 17/1/32 i, 500,000 0.18 499,255
Thunderbolt Aircraft Lease Ltd., 5.7500%, 17/5/32......... 869,248 0.30 806,662
VB-S1 Issuer LLC, 3.4130%, 1572748 ..o 250,000 0.09 256,729
VB-S1 Issuer LLC, 5.2500%, 1572748 ..o 750,000 0.28 773,112
Voya CLO Ltd., 3.5358%, Y A A 1,000,000 0.36 980,470
Voya CLO Ltd., 5.4338%, 1577731 i 1,500,000 0.52 1,422,435
Vx Cargo Trust, 5.4380%, 15712733 169,599 0.06 173,698

Westlake Automobile Receivables Trust, 6.0400%,
157025 o 1,000,000 0.38 1,019,303
Willis Engine Structured Trust 111, 6.3600%, 15/8/42 ... 1,451,069 0.47 1,269,859
Wingstop Funding LLC, 2.8410%, 5712750 ...ooiiiiiiiiiiii 1,496,250 0.57 1,551,626
Z Capital Credit Partners CLO Ltd., 1.7436%, 16/1/31 ... 1,910,000 0.70 1,909,140
Z Capital Credit Partners CLO Ltd., 2.6336%, 16/1/31 ... 2,500,000 0.92 2,500,875
Zaxby"s Funding LLC, 3.2380%, 30/7/51....c.ccciiiiiiiiiii . 389,000 0.15 396,211
............................................. 31.12 84,317,232

(2020 : 0.00% USD -)
Crown Holdings, INC....oooi i e e 4,123 0.15 421,412
Freeport-McMoRan, INC.......couiiiii i e 10,993 0.15 407,950
ENtegris, INC. ... i e 2,991 0.14 367,803
........................................................................... 0.44 1,197,165
(2020 : 52.16% USD 133,998,452)

Athene Holding Ltd., 6.1500%, 3/4/30 ..ot 537,000 0.25 679,697
Athene Holding Ltd., 3.5000%, 1571731 658,000 0.26 702,276
0.51 1,381,973

Globo Comunicacao e Participacoes SA, 4.8750%,
2271730 e s 375,000 0.14 388,423
Masonite International Corp., 5.7500%, 1579726 ............ 218,000 0.08 226,326
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ... 695,000 0.26 698,475
Hudbay Minerals, Inc., 6.1250%, 174729 ..o, 681,000 0.27 726,116
IAMGOLD Corp., 5.7500%, 15710728 ..o 642,000 0.24 668,707
0.77 2,093,298
Bausch Health Cos., Inc., 5.0000%, 3071728 ......coinnnnn. 818,000 0.29 777,231
Bausch Health Cos., Inc., 4.8750%, 1/6/28.......cccevevn.n. 475,000 0.18 486,756
0.47 1,263,987
Global Aircraft Leasing Co. Ltd., 6.5000%, 15/9/24 ...... 9,664 0.00 9,725
Atrium XII1, AR, 1.0137%, 22/8727 ..o 1,871,082 0.69 1,870,015
Highbridge Loan Management, CR, 3.7897%, 18/7/29 ......... 900,000 0.33 897,201
LCM XIV LP, AR, 1.2283%, 2077731 oo 1,360,000 0.50 1,360,177
Regatta XV Funding Ltd., D, 6.6758%, 25/10/31............... 680,000 0.25 667,204
1.77 4,794,597
Sable International Finance Ltd., 5.7500%, 7/9/27......... 321,000 0.13 338,223
Sands China Ltd., 4.3750%, 18/6/30 .ooviiiiiiii i 215,000 0.09 233,245
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CSN Inova Ventures, 6.7500%, 2871728 ..o 425,000 0.17 470,581
Newco GB SAS, 0.0000%, 15712722 ..., 257,577 0.11 309,979
IHO Verwaltungs GmbH, 3.8750%, 15/5/27 oooiiiiiiiiiiias 819,000 0.37 1,001,987
0.37 1,001,987
HT Troplast GmbH, 9.2500%, 1577725 oo 100,000 0.05 131,641
HT Troplast GmbH, 9.2500%, 15/7/25 oo 180,000 0.09 236,955
0.14 368,596
Novelis Sheet Ingot GmbH, 3.3750%, 1574729 ...l 370,000 0.16 450,933
ASR Media and Sponsorship SpA, 5.1250%, 178724 ............ 758,201 0.32 874,800
Sofima Holding SpA, 3.7500%, 1571728 o 100,000 0.05 119,378
Sofima Holding SpA, 3.7500%, 1571728 ..o 340,000 0.15 405,887
0.20 525,265
Trinseo Materials Operating SCA, 5.1250%, 174729 ......... 658,000 0.25 673,749
ARD Finance SA, 5.0000%, 30/6/27 oo 1,281,000 0.58 1,561,175
ARD Finance SA, 6.5000%, 30/6/27 o 234,978 0.09 247,216
0.67 1,808,391
IT

ION Trading Technologies Sarl, 5.7500%, 15/5/28............ 934,000 0.36 972,509
Altice Financing SA, 5.0000%, 15/1/28...ccciviiiiiiiein 317,000 0.11 311,606
CPI Property Group SA, 4.8750%, 16/10/69 ......covvvviennnnn. 360,000 0.17 452,873
Vivion Investments Sarl, 3.0000%, 8/8/24 ....................L 900,000 0.39 1,066,140
0.56 1,519,013
Stichting AK Rabobank Certificaten, 2.1878%, 29/3/70 ... 804,675 0.47 1,286,891
Trivium Packaging Finance BV, 5.5000%, 15/8/26 ............ 374,000 0.15 393,429

Teva Pharmaceutical Finance Netherlands 111 BY, 2.8000%,
2077723 e 548,000 0.20 546,762

Teva Pharmaceutical Finance Netherlands 111 BY, 3.1500%,
L710726. .. e e e 530,000 0.19 504,825
0.39 1,051,587
AT Securities BV, 5.2500%, 2177769 ..ot 500,000 0.19 524,080
Banco La Hipotecaria SA, 5.5000%, 15/79/723.............ccee . 300,000 0.12 314,250
Banco La Hipotecaria SA, 4.1250%, 15/712/24 .................. 1,000,000 0.39 1,072,153
0.51 1,386,403
Carnival Corp., 7.6250%, 173726 ... 325,000 0.13 353,438
American Airlines, Inc., 5.5000%, 20/4/26..................... 574,000 0.22 608,440
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Ardagh Packaging Finance plc, 4.1250%, 15/8/26 ............ 520,000 0.20 537,594
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 650,000 0.25 663,864
0.45 1,201,458
JBS USA LUX SA, 6.5000%, 1574729 oo, 969,000 0.40 1,090,159
JBS USA LUX SA, 3.7500%, /12731 i 411,000 0.16 421,070
0.56 1,511,229
Credit Suisse Group AG, 4.5000%, 373770 348,000 0.13 346,225
Credit Suisse Group AG, 7.5000%, 1176770 .ooooveeeeiienn, 560,000 0.23 622,465
UBS Group AG, 7.0000%, BU/T/69 oo 577,000 0.24 635,822
0.60 1,604,512
HSBC Holdings plc, 2.3570%, 18/8/31...ciiiiiiiiiiiiii e 341,000 0.13 341,545
Victoria plc, 3.7500%, 1573728 ..o 630,000 0.28 760,668
TransDigm, Inc., 4.8750%, 175729 ..o 967,000 0.36 977,395
Cargo Aircraft Management, Inc., 4.7500%, 1/72/28 ......... 1,523,000 0.58 1,558,090
Goodyear Tire & Rubber Co. (The), 5.2500%, 15/7/31 ...... 797,000 0.31 833,861
Ford Motor Co., 9.6250%, 22/4730 i 286,000 0.15 410,783
Ford Motor Co., 7.4500%, 1677731 oo, 309,000 0.15 406,721
0.30 817,504
Citigroup, Inc., 5.9500%, 15711769 oo, 884,000 0.36 969,704
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 803,000 0.31 844,429
JPMorgan Chase & Co., 4.6000%, 1/8/69.....ccciviiiiiiiiinnn, 241,000 0.09 250,050
JPMorgan Chase & Co., 5.0000%, /2770 601,000 0.23 635,603
SVB Financial Group, 4.1000%, 15/5/70...cccieiiiiiiii i, 895,000 0.34 908,421
1.33 3,608,207
CP Atlas Buyer, Inc., 7.0000%, 1712728 oo 609,000 0.23 632,812
Bank of New York Mellon Corp. (The), 4.7000%, 207/9/69... 291,000 0.12 318,281
Charles Schwab Corp. (The), 5.3800%, 1/9/69..........cc.. .. 530,000 0.22 587,134
Charles Schwab Corp. (The), 4.0000%, 1/6/70........ccceen. 542,000 0.21 566,390
Compass Group Diversified Holdings LLC, 5.2500%,
I574729 oo e 620,000 0.24 645,575
Intercontinental Exchange, Inc., 1.8500%, 15/79/32......... 431,000 0.15 410,583
LPL Holdings, Inc., 4.3750%, 1575731 i 942,000 0.35 955,056
Morgan Stanley, 3.2170%, 228742 ... 382,000 0.15 405,380
MSCI, Inc., 3.8750%, 1572731 oot 340,000 0.13 353,292
MSCI, Inc., 3.6250%, /11731 i 1,028,000 0.39 1,055,777
1.96 5,297,468
CVR Partners LP, 6.1250%, 15/6/28....cieiiiiiiiiii e 789,000 0.30 809,711
GPD Cos., Inc., 10.1250%, /4726 ..o, 634,000 0.26 693,352
Iris Holdings, Inc., 8.7500%, 1572/26..........c.ccoeiininn 797,000 0.30 814,335
SCIH Salt Holdings, Inc., 4.8750%, 1/5/28.........ccccevnn. 1,105,000 0.41 1,107,696
Tronox, Inc., 6.5000%, 1/5725. .. i 892,000 0.35 946,987
1.62 4,372,081
Matthews International Corp., 5.2500%, 1/12/725 ............ 591,000 0.23 609,862
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Arcosa, Inc., 4.3750%, 1574729 ..o 511,000 0.19 520,964
Weekley Homes LLC, 4.8750%, 1579728 326,000 0.12 338,538

0.31 859,502
FirstCash, Inc., 4.6250%, 179728 ..o 453,000 0.18 474,225
General Motors Financial Co., Inc., 2.9000%, 26/2/25 ... 490,000 0.19 518,974

0.37 993,199
LABL Escrow Issuer LLC, 10.5000%, 15/7/27.....ccvveviin, 550,000 0.22 607,475
Service Corp. International, 4.0000%, 15/5/31............... 531,000 0.20 542,677
MPH Acquisition Holdings LLC, 5.7500%, 1/11/28 ............ 933,000 0.35 938,817
CCO Holdings LLC, 4.5000%, 15/8/30 ooiiiiiii i 976,000 0.38 1,017,445
CenturyLink, Inc., 7.5000%, /4724 ... 593,000 0.25 666,384
Consolidated Communications, Inc., 5.0000%, 1/10/28...... 653,000 0.24 663,285
Consolidated Communications, Inc., 6.5000%, 1/10/28...... 203,000 0.08 218,784
Verizon Communications, Inc., 2.5500%, 21/3/31 ............ 402,000 0.15 411,201
Windstream Escrow LLC, 7.7500%, 15/8/28....c.ccviiiiiininn 389,000 0.15 401,156
Zayo Group Holdings, Inc., 4.0000%, 173727 ...l 1,376,000 0.51 1,368,253

1.76 4,746,508
Duquesne Light Holdings, Inc., 2.5320%, 1/10/30............ 430,000 0.16 423,314
IPALCO Enterprises, Inc., 4.2500%, 1/5/30.....ccccvviininnnn. 624,000 0.26 702,611
NRG Energy, Inc., 3.3750%, 1572729 oo 866,000 0.31 850,421
NRG Energy, Inc., 3.6250%, 1572731 oo 468,000 0.17 460,489
Pacific Gas and Electric Co., 3.0000%, 15/6/28 ............ 662,000 0.25 665,993
Toledo Edison Co. (The), 2.6500%, 1/5/28 .....oocoiiinn 350,000 0.13 360,205

1.28 3,463,033
Atkore, Inc., 4.2500%, 176731 278,000 0.10 281,916
Vontier Corp., 2.9500%, 174731 oo 810,000 0.30 814,726
Cinemark USA, Inc., 5.2500%, 1577728 .o 589,000 0.22 604,461
Netflix, Inc., 3.6250%, 1576730 ... 395,000 0.21 557,950
WMG Acquisition Corp., 3.0000%, 1572731 ..., 472,000 0.17 448,391

0.60 1,610,802

(REITs)

American Homes 4 Rent LP, 4.2500%, 1572728 ...l 193,000 0.08 217,089
American Homes 4 Rent LP, 2.3750%, 15/7/31 ..ol 970,000 0.35 955,576
CTR Partnership LP, 3.8750%, 30/6/28 ..o, 592,000 0.22 605,344
Global Net Lease, Inc., 3.7500%, 15/712/27.......cvvven.n. 799,000 0.29 791,928
GLP Capital LP, 4.0000%, 1571731 o 528,000 0.21 569,575
Lexington Realty Trust, 2.7000%, 1579730 ..ocoiiiiii 700,000 0.26 712,620
Omega Healthcare Investors, Inc., 3.3750%, 1/2/31......... 744,000 0.28 765,672
Rexford Industrial Realty LP, 2.1250%, 1/12/30 ............ 488,000 0.17 470,118
Safehold Operating Partnership LP, 2.8000%, 15/6/31...... 1,312,000 0.48 1,313,534
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 747,000 0.28 748,558
Uniti Group LP, 6.5000%, 1572729 .o 752,000 0.28 754,929
VICI Properties LP, 3.7500%, 1572727 oo 947,000 0.36 966,352

3.26 8,871,295
Dole Food Co., Inc., 7.2500%, 15/6/25.....ccceiiiiiiiiin, 1,643,000 0.62 1,682,358
Kraft Heinz Foods Co., 4.2500%, 1/73/31 oo 621,000 0.26 706,129
Pilgrim"s Pride Corp., 4.2500%, 1574731, 799,000 0.31 828,963
Smithfield Foods, Inc., 3.0000%, 15/10/30.....cccvveinininnns 248,000 0.09 250,350

1.28 3,467,800
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Ortho-Clinical Diagnostics, Inc., 7.3750%, 1/6/25......... 300,000 0.12 323,344
Ortho-Clinical Diagnostics, Inc., 7.2500%, 1/2/28......... 237,000 0.10 259,337
0.22 582,681
Centene Corp., 2.4500%, 1577728 981,000 0.37 995,470
Centene Corp., 3.0000%, 15710730 .ovoiiiiiie e 969,000 0.37 996,646
Community Health Systems, Inc., 6.6250%, 15/2/25 ......... 514,000 0.20 544,192
Community Health Systems, Inc., 6.8750%, 15/74/29 ......... 351,000 0.14 368,334
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26.........c.cceven. 1,332,000 0.51 1,392,826
HCA, Inc., 3.5000%, 179730 e 932,000 0.37 993,507
Prime Healthcare Services, Inc., 7.2500%, 1/11/25......... 407,000 0.16 441,143
Surgery Center Holdings, Inc., 6.7500%, 1/7/25 ............ 446,000 0.17 456,048
Tenet Healthcare Corp., 6.1250%, 1710728 ... 291,000 0.11 310,931
Tenet Healthcare Corp., 6.8750%, 15711731, 368,000 0.15 419,586
2.55 6,918,683
Bally®s Corp., 6.7500%, 176727 o 568,000 0.22 606,011
Bloomin® Brands, Inc., 5.1250%, 15/74729.......cccciiiiinnl, 516,000 0.20 530,835
Caesars Resort Collection LLC, 5.7500%, 1/7/25 ............ 555,000 0.22 585,525
CCM Merger, Inc., 6.3750%, 1/5726....ccciiiiiiii i 281,000 0.11 296,177
Downstream Development Authority of the Quapaw Tribe of
Oklahoma, 10.5000%, 1572723 .. 1,474,000 0.57 1,542,983
Everi Holdings, Inc., 5.0000%, 1577729 .ooooiiiiiiiis 192,000 0.07 192,000
Expedia Group, Inc., 2.9500%, 1573731 434,000 0.16 440,682
Full House Resorts, Inc., 8.2500%, 15/2/28 .............. .. 1,062,000 0.43 1,161,398
IRB Holding Corp., 7.0000%, 1576725, 1,086,000 0.43 1,175,074
Life Time, Inc., 5.7500%, 1571726, 647,000 0.25 671,317
Life Time, Inc., 8.0000%, 1574726.....ccccviiiiiiii i, 262,000 0.10 280,109
Wendy®s International LLC, 7.0000%, 15/12/25 ............... 1,159,000 0.48 1,308,586
Wyndham Destinations, Inc., 6.6250%, 31/7/26 ............... 1,051,000 0.44 1,193,904
3.68 9,984,601
LGl Homes, Inc., 4.0000%, 1577729, 400,000 0.15 402,500
Newell Brands, Inc., 4.8750%, 1/6/25 ..o 231,000 0.09 256,193
PulteGroup, Inc., 7.8750%, 15/6/32 oo 153,000 0.08 220,452
Shea Homes LP, 4.7500%, 174729 oo 667,000 0.25 687,514
0.57 1,566,659
General Electric Co., 3.4500%, 15/6/70 .oooiiiiiii i 1,098,000 0.40 1,077,412
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 301,000 0.12 314,169
Cars.com, Inc., 6.3750%, 1711728 oo 600,000 0.24 640,746
Snap, Inc., 0.7500%, 178726 . 189,000 0.21 569,835
0.45 1,210,581
Expedia Group, Inc., 6.2500%, 1/5/25 ..o 268,000 0.12 311,963
IT
Austin BidCo, Inc., 7.1250%, 15712728, 811,000 0.31 832,662
Cablevision Lightpath LLC, 5.6250%, 15/9/28.................. 1,935,000 0.73 1,974,667
KBR, Inc., 4.7500%, 3079728 760,000 0.28 761,330
Square, Inc., 3.5000%, 176731, 521,000 0.19 526,210
1.51 4,094,869
Hasbro, Inc., 3.9000%, 19711729, 408,000 0.17 454,088
Madison 1AQ LLC, 5.8750%, 30/6/29.....cciiiii i 803,000 0.30 818,056
Mueller Water Products, Inc., 4.0000%, 15/6/29 ............ 594,000 0.23 611,149
Titan International, Inc., 7.0000%, 30/4/28.................. 655,000 0.25 686,158
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Westinghouse Air Brake Technologies Corp., 4.9500%, 15/9/28
.............................................................................. 630,000 0.27 731,747
1.05 2,847,110
Block Communications, Inc., 4.8750%, 1/3/28.................. 493,000 0.19 504,696
CSC Holdings LLC, 7.5000%, /8728, 496,000 0.20 545,831
CSC Holdings LLC, 4.6250%, 1712730 oo 1,298,000 0.47 1,275,103
GCI LLC, 4.7500%, 15710728 oo 661,000 0.25 677,855
Liberty Interactive LLC, 8.5000%, 15/7/29.....cccceviinn, 859,000 0.36 982,318
Nexstar Broadcasting, Inc., 4.7500%, 1/11/728 ............... 285,000 0.11 293,194
Univision Communications, Inc., 4.5000%, 1/5/29............ 520,000 0.19 525,101
1.77 4,804,098
Allegheny Technologies, Inc., 7.8750%, 15/8/23 ............ 750,000 0.30 823,125
Arconic Corp., 6.1250%, 1572728 635,000 0.25 683,079
0.55 1,506,204
CMS Energy Corp., 4.7500%, 1/6/50....ccccciiiiieiiiiii i, 576,000 0.24 643,320
Antero Resources Corp., 7.6250%, 172729, 383,000 0.16 425,628
Antero Resources Corp., 5.3750%, 173730, 482,000 0.18 492,546
CNX Resources Corp., 6.0000%, 15/71729.......ccciiiiiiin 381,000 0.15 412,476
DCP Midstream Operating LP, 5.6000%, 1/4744.................. 196,000 0.08 216,537
DT Midstream, Inc., 4.1250%, 15/6/29 ..o 671,000 0.25 682,125
EnLink Midstream LLC, 5.6250%, 1571728 ..o, 651,000 0.25 689,699
EQT Corp., 3.6250%, 1575731 e, 541,000 0.21 565,377
Great Western Petroleum LLC, 12.0000%, 1/9/25............... 396,000 0.15 395,588
NGL Energy Operating LLC, 7.5000%, 1/2/26........cccceevnn. 647,000 0.25 680,159
NuStar Logistics LP, 5.7500%, 1/710/25...cccieiiiiiii 635,000 0.26 692,480
ONEOK, Inc., 3.1000%, 1573730 613,000 0.24 641,532
2.18 5,894,147
HLF Financing Sarl LLC, 4.8750%,
L7672 .o s 1,007,000 0.38 1,015,867
Organon & Co., 4.1250%, 3074728 938,000 0.35 957,745
0.73 1,973,612
AMN Healthcare, Inc., 4.0000%, 1574729 ..ot 673,000 0.25 680,201
CoStar Group, Inc., 2.8000%, 1577730 oo, 164,000 0.06 166,870
0.31 847,071
Cushman & Wakefield US Borrower LLC, 6.7500%, 15/5/28... 453,000 0.18 489,741
Realogy Group LLC, 9.3750%, /4727 oo, 1,077,000 0.44 1,198,082
Realogy Group LLC, 5.7500%, 1571729 ... 654,000 0.25 684,601
0.87 2,372,424
Watco Cos. LLC, 6.5000%, 1576727 oo 1,459,000 0.58 1,565,390
Entegris, Inc., 3.6250%, 175729 . 277,000 0.10 281,238
Skyworks Solutions, Inc., 1.8000%, 1/6/26......cc.ccevvnnnn. 273,000 0.10 276,612
Skyworks Solutions, Inc., 3.0000%, 1/6/31.....cccvveennn. 437,000 0.17 447,133
0.37 1,004,983
Rocket Software, Inc., 6.5000%, 15/72729.....cccceiiiiiin, 889,000 0.33 883,364
Carvana Co., 5.5000%, 1574727 ..o 680,000 0.26 704,106
Lithia Motors, Inc., 3.8750%, 176729 ..o 300,000 0.11 311,340
Lithia Motors, Inc., 4.3750%, 1571731 1,023,000 0.41 1,097,162
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 ............... 663,000 0.25 688,426
Rent-A-Center, Inc., 6.3750%, 1572729.......c..ciiiiiiiin 593,000 0.24 637,920
White Cap Buyer LLC, 6.8750%, 15710728 ...voviiiiea 532,000 0.21 570,110
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White Cap Parent LLC, 8.2500%, 1573726 ....c.iiiiiei, 409,000 0.16 424,628
1.64 4,433,692
MGIC Investment Corp., 5.2500%, 1578728, 953,000 0.37 1,011,371
Quicken Loans LLC, 3.8750%, 173731 i 986,000 0.37 994,618
0.74 2,005,989
T-Mobile USA, Inc., 2.5500%, 1572731 ..o 867,000 0.32 879,138
................................................................................. 49.88 135,122,164
(2020 : 0.36% USD 935,307)
2.1250%, 2679724 ... 766,000 0.34 926,505
77720 o e e s 12,700,000 4.69 12,700,000
..................................................................... 5.03 13,626,505
(2020 : 21.93% USD 56,357,011)
Fannie Mae
6.0000%, 1727 3T 924 0.00 1,096
3.0000%, L7273 .o 1,339,995 0.53 1,421,678
3.0000%, 172743 .. s 1,183 0.00 1,257
3.0000%, L/5743. e 2,494 0.00 2,653
3.0000%, 175743 .. s 774,346 0.30 814,803
5.0000%, 0 9,206 0.00 10,332
4.5000%, L710784. ... e s 5,563 0.00 6,242
4.5000%, 173785, .. 8,127 0.00 9,119
4.5000%, 1727486 ... 12,078 0.01 13,391
3.5000%, L/T786......oo e s 18,382 0.01 19,906
4.0000%, L/S7AT oo 51,862 0.02 57,239
3.5000%, L/8/AT ..o e s 3,951 0.00 4,178
4.0000%, LILTA8. .o 18,046 0.01 19,737
3.5000%, A T 4,879 0.00 5,240
3.0000%, L72/48. ... 19,892 0.01 21,295
4.0000%, L7348 6,418 0.00 7,012
3.5000%, L/T748... ... s 107,017 0.04 113,781
3.0000%, 179749 . e 69,527 0.03 73,309
2.5000%, L1/71750. e 188,207 0.07 195,487
3.0000%, N Y 966 0.00 1,027
5.0915%, 2577725 o 272,587 0.10 279,682
5.7915%, 2574728 ... s 327,218 0.13 346,656
4.3415%, 2571729 .o s 317,561 0.12 331,610
2.2915%, 2571730 o 2,716,000 1.02 2,755,188
53.9866%, 25710740 .o 23,689 0.03 95,336
3.0000%, 2575748 ... 22,765 0.01 24,146
2.44 6,631,400
Freddie Mac
3.5000%, LILTAT oo 3,210 0.00 3,460
5.3415%, 2579750 . s 669,000 0.26 708,160
3.7915%, 25712730, . 496,000 0.19 513,777
4.0180%, 25710750 . e s 558,570 0.22 585,872
2.3180%, 2578733 579,000 0.22 594,820
0.89 2,406,089
Freddie Mac Pool
3.0000%, 170733 4,144 0.00 4,391
6.0000%, L78740. . . 20,486 0.01 24,381
2.0000%, 175741 . 2,586,175 0.98 2,642,271
3.5000%, 172743 e 6,176 0.00 6,662
3.0000%, 173743 .. 20,379 0.01 21,649
3.0000%, 176743, e 35,590 0.01 37,210
3.5000%, 172784 ... s 7,383 0.00 7,964
4.5000%, L/5/84. ... 4,437 0.00 4,931
3.5000%, L7127484 ... s 18,306 0.01 19,664
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3.0000%, A T 3,792 0.00 4,020
3.5000%, L7T786... ... 4,567 0.00 4,923
3.0000%, L710746 ..o 23,052 0.01 24,447
4.0000%, 173747 ..o 1,957 0.00 2,125
3.5000%, L7OAT oo 6,764 0.00 7,153
3.5000%, L712747 .o s 20,718 0.01 22,354
3.5000%, /2788, s 4,186 0.00 4,481
4.0000%, L/4748.......oe s 2,240 0.00 2,436
4.5000%, L78749. .o 65,123 0.03 70,409
4.0000%, 175749 e 11,017 0.01 11,767
3.0000%, 1710749 oo 10,754 0.01 11,212
3.0000%, 1710749 oo 32,925 0.01 34,326
3.0000%, T711749 oo s 104,684 0.04 109,137
3.0000%, L710749 oo 23,447 0.01 24,445
3.0000%, 1712749 .o s 171,492 0.07 178,787
3.0000%, 112749 oo s 325,044 0.13 338,871
3.0000%, L712749 .o s 54,820 0.02 57,152
2.5000%, 171750 e 77,197 0.03 80,187
3.0000%, 173750 e 30,395 0.01 31,743

1.41 3,789,098

Ginnie Mae
2.0000%, 577751 e e s 1,494,282 0.56 1,522,136
2.5000%, 577751 oo 3,843,253 1.47 3,976,784
3.0000%, 577751 oo s 2,325,813 0.89 2,426,666
3.5000%, 577751 oo 2,119,097 0.82 2,225,236
4.0000%, 577751 o 1,592,197 0.62 1,681,322
4.5000%, 1578746 .o s 16,149 0.01 18,218
4.0000%, AS/T7AT o e 6,250 0.00 6,831
4.0000%, 1578747 .o s 1,050 0.00 1,147
4.0000%, 5701747 oo 2,685 0.00 2,935
4.0000%, 5712747 ... e s 3,325 0.00 3,634
4.5000%, 2072748 ... s 49,415 0.02 53,320
4.5000%, 2075748 ... s 1,211 0.00 1,318
4.5000%, 2075748 ... 6,082 0.00 6,618

4.39 11,926,165

UMBS
1.5000%, 2577736 . s 787,027 0.29 796,345
2.0000%, 2577736 e s 1,204,464 0.46 1,242,384
2.5000%, 2577736 o 1,547,695 0.59 1,614,020
3.0000%, 2577736 oo s 1,041,000 0.40 1,093,515
3.5000%, 2577736 oo 398,000 0.16 425,040
4.0000%, 2577736 oo s 67,000 0.03 71,065
1.5000%, 2577751 o 1,320,000 0.48 1,294,591
2.0000%, 2577751 e s 983,906 0.37 994,083
2.5000%, 2577751 o 11,520,084 4.40 11,914,995
3.0000%, 2577751 oo s 5,837,445 2.25 6,086,177
3.5000%, 2577751 oo s 4,807,453 1.87 5,060,680
4.5000%, 2577751 o 665,000 0.26 715,834

11.56 31,308,729

.................................................................. 20.69 56,061,481

(2020 : 1.10% USD 2,834,676)

Clarivate plc, 5.2500%, 671724 .o 7,700 0.30 806,190
American Electric Power Co., Inc., 6.1250%, 15/8/23..... 2,417 0.05 123,847
Becton Dickinson and Co., 6.0000%, 6/1/23.....ccciiiinnnnn. 6,050 0.12 323,736
Boston Scientific Corp., 5.5000%, 6/1/23 ... 5,400 0.23 626,724
0.35 950,460
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2020 Cash Mandatory Exchangeable Trust, 5.2500%,
B/ 1/ 23 e e e e e e aanaas 505 0.23 637,603
........................................................................... 0.93 2,518,100

(2020 : 5.32% USD 13,663,306)
Spa Holdings 3 Oy, 4.7500%, 4/2/28 ... 491,768 0.18 494,381
INEOS Styrolution Group, GMBH, 3.2500%, 29/1/26............ 363,000 0.13 362,546
Al PLEX AcquiCo GmbH, 4.9776%, 31/7726 ..o 211,318 0.08 211,979
Loire UK Midco 3 Ltd., 3.1043%, 21/4727.....cooeiiiiinn . 992,519 0.36 978,251
Formula One Management Ltd., 3.5000%, 1/2/24 ............... 1,096,125 0.41 1,092,957
Cornerstone Building Brands, Inc., 3.7500%, 12/4/28...... 513,768 0.19 514,475
CP Atlas Buyer, Inc., 4.2500%, 23711727 206,275 0.08 206,050
Watlow, 4.5000%, 273728 s 280,298 0.10 281,349
0.37 1,001,874
Jane Street Group LLC, 2.8543%, 26/1728.......c..ciiiii 378,100 0.14 376,816
Aruba Investments Holdings, LLC, 8.5000%, 24/11/28 ...... 515,000 0.19 521,007
LABL, Inc., 4.1043%, 177726 86,989 0.03 86,998
Eagle Broadband Investments, LLC, 3.7500%, 12/11/27...... 396,010 0.15 396,380
Tacala Investment Corp., 4.5000%, 5/2/27 ... 610,932 0.23 612,126
0.38 1,008,506
Acuris Finance Us, Inc., 4.5000%, 1672/28.....c.cc.cceeinnn. 257,292 0.09 258,487

Consolidated Communications Holdings, Inc., 4.2500%,

2107 27 e s 100,675 0.04 100,997
0.13 359,484
18 Fremont Street Acquisition, LLC, 9.5000%, 9/8/25...... 1,060,343 0.40 1,086,188
Lions Gate Capital Holdings LLC, 1.8543%, 22/3/23......... 425,196 0.16 421,475
0.56 1,507,663
Sovos Brands Intermediate, Inc., 5.0000%, 8/6/28 ......... 385,066 0.14 386,991
Fc Compassus, LLC, 5.0000%, 31712726 ..o 1,343,250 0.50 1,352,626
National Mentor Holdings, Inc., 8.0000%, 2/3/29............ 173,258 0.06 176,290
Surgery Center Holdings, Inc., 4.5000%, 31/8/26............ 774,982 0.29 779,160
0.85 2,308,076

Enterprise Development Authority (The), 5.0000%,
282728 ... s 560,984 0.21 563,789
Golden Entertainment, Inc., 3.7500%, 21/10/24............... 1,001,101 0.37 997,973
K-MAC Holdings Corp., 2276729 ... 707,594 0.26 713,874
0.84 2,275,636
Fairbanks Morse, 9.0000%, 1576729 ... 598,000 0.22 600,990
GCI, LLC, 3.5000%, 15710725, .. 1,020,794 0.38 1,020,580
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Journey Personal Care Corp., 5.0000%, 1/3/28............... 469,111 0.17 470,873
Ultra Clean Holdings, Inc, 3.8543%, 27/8/25.................. 185,422 0.07 186,039
Epicor Software Corp., 4.0000%, 3077727, 497,243 0.18 497,290
Misys Ltd., 4.5000%, 1376724 ..o 542,576 0.20 534,931
Playtika Holding Corp., 2.8543%, 13/3/28 ..o 886,778 0.33 883,958
Proofpoint, Inc., 976728 ..o 683,000 0.25 680,015
Realpage, Inc., 3.7500%, 24/4728 ..., 662,489 0.24 661,290
1.20 3,257,484
84 Lumber Co., 3.7500%, 13711726 oo 197,710 0.07 198,105
Kodiak BP, LLC, 4.0000%, 1273728 ..o 186,533 0.07 186,533
White Cap Buyer, LLC, 4.5000%, 19710727, 520,773 0.19 522,341
Woof Holdings, Inc., 8.0000%, 21/12/28 ..o 163,629 0.06 166,016
0.39 1,072,995
Magenta Buyer LLC, 3/5729. .. 1,358,000 0.50 1,347,815
Boardriders, Inc., 7.5000%, 23/4124. ... 489,799 0.10 262,042
............................................................ 7.82 21,191,983
( 2 USD 308,248,139).......ccvieiiiinii.s 115.91 314,034,630
2021 30
(2020 : 0.15% USD 392,305)
C () C
Bank of America
uUsb 3,248,499 EUR 2,675,600 3,176,695 2021 0.03 71,804
usb 1,388,354 GBP 1,000,000 1,383,497 2021 0.00 4,857
Barclays
usb 1,553,718 EUR 1,279,800 1,519,485 2021 0.01 34,233
BNP Paribas
usb 68,556 EUR 57,000 67,675 2021 0.00 881
Citibank
uUsb 4,335,205 EUR 3,570,700 4,239,433 2021 0.03 95,772
J.P. Morgan
Usb 2,317,019 EUR 1,908,700 2,266,168 2021 0.02 50,851
0.09 258,398
(2020 : 0.03% USD 64,957)
() ( )
Goldman Sachs 13 US Long Bond 0.02 60,110
0.02 60,110

116.02 314,353,138
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2021 30
(2020 : (0.05)% USD (144,724))

C ) () C
HSBC
EUR 309,791 USD 376,124 367,809 2021 0.00 (8,315)
J.P. Morgan
EUR
e 3,281 USD 3,916 3,893 2021 30 0.00 (23)
JPY
& 3,301,781,656 USD 29,794,203 29,727,393 2021 30 (0.02) (66,810)
SGD
i 8,634 USD 6,424 6,421 2021 30 0.00 3)
(0.02) (75,151)
(2020 : (0.01)% USD (14,365))
() ( )
Goldman Sachs O) US 10 Year Note 0.00 (3,004)
Goldman Sachs (168) US 10 Year Ultra Bond (0.16) (421,279)
Goldman Sachs 50 US 2 Year Note (0.01) (17,872)
Goldman Sachs 411 US 5 Year Note (0.04) (122,358)
Goldman Sachs (17 US Ultra Bond (0.05) (141,466)
(0.26) (705,979)
(0.28) (781,130)
(@)
11.24
85.35
0.02
0TC 0.08
3.31
100.00

o)
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(2020 : 0.00% USD -)
Jazz Securities DAC, 4.3750%, 15/1729...cccvviiiiiiiiiin, 845,000 0.16 877,152
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 1,513,000 0.30 1,568,845
............................................. 0.46 2,445,997
(2020 : 1.15% USD 5,656,972)
Builders FirstSource, INC........coociiiiii i e, 17,571 0.14 749,579
OneMain Holdings, INC.....coiiiiiiiniiiie e e e e e 33,067 0.37 1,981,044
MOIVCArE, INC. et e e e e e et e e e e e e eas 8,946 0.29 1,521,446
Bally ™S COM P it 41,038 0.42 2,220,566
Freeport-McMoRan, INC........cooiiiiiiiii e 21,533 0.15 799,090
Dun & Bradstreet Holdings, INC. .......cocooiiiiiiiiiiiiiiiiiiine, 23,330 0.09 498,562
Advanced MICro DevICES, INC......coiiuiuiriiiiie i eas 11,837 0.21 1,111,849
ENtegris, INC. ..o e 10,834 0.25 1,332,257
QONVO, INC. oot e e e 7,634 0.28 1,493,592
0.74 3,937,698
Quiksilver Americas, INC.*............ccccoiiiiiiiiii i, 1,075,976 0.17 914,580
........................................................................... 2.37 12,622,565
(2020 : 87.77% USD 432,568,606)
1011778 BC ULC, 4.0000%, 15710730, ... 4,319,000 0.79 4,184,031
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ....cocooeviiiiiinn, 2,060,000 0.39 2,070,300
Hudbay Minerals, Inc., 6.1250%, 174729 ... 2,365,000 0.47 2,521,681
0.86 4,591,981
Bausch Health Cos., Inc., 9.0000%, 15/12/25.................. 2,270,000 0.46 2,436,959
Bausch Health Cos., Inc., 5.0000%, 30/1/28 ..., 3,136,000 0.56 2,979,702
Bausch Health Cos., Inc., 4.8750%, 1/6/28.......cccccvnnn. 908,000 0.18 930,473
Bausch Health Cos., Inc., 5.0000%, 1572729 ......cceenll 765,000 0.13 714,334
1.33 7,061,468
Wynn Macau Ltd., 5.6250%, 26/8/28.......iiiiiiii i, 2,056,000 0.40 2,149,815
Seagate HDD Cayman, 4.1250%, 1571731 o 1,187,000 0.23 1,212,331
Seagate HDD Cayman, 3.3750%, 1577731 oo 1,357,000 0.25 1,313,121
0.48 2,525,452
Altice France SA, 5.1250%, 1577729 oo 3,914,000 0.74 3,938,071
Newco GB SAS, 0.0000%, 15712722 ..., 762,387 0.18 917,488
Vertical Holdco GmbH, 7.6250%, 15/7/28 ..o 1,623,000 0.33 1,764,509
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LCPR Senior Secured Financing DAC, 6.7500%, 15/10/27 ... 1,606,000 0.33 1,735,195
Herens Holdco Sarl, 4.7500%, 15/5/728 ..o 490,000 0.09 488,163
Trinseo Materials Operating SCA, 5.1250%, 1/4/29 ......... 1,221,000 0.24 1,250,225
0.33 1,738,388
ARD Finance SA, 6.5000%, 30/6/27 o 6,376,000 1.26 6,708,062
Altice France Holding SA, 10.5000%, 15/5/727.....ccconnn.. 2,014,000 0.42 2,240,605
FAGE International SA, 5.6250%, 15/8/26.......ccccviiennnnn 1,308,000 0.25 1,348,483
IT
ION Trading Technologies Sarl, 5.7500%, 15/5/28............ 2,097,000 0.41 2,183,459
Altice Financing SA, 5.0000%, 15/1/28...ccviviiiiiiiieinn, 2,790,000 0.52 2,742,528
OCI NV, 5.2500%, L/11724 oo 809,000 0.16 835,746
Sensata Technologies BV, 4.0000%, 15/74/29..................... 1,501,000 0.29 1,525,516
Ziggo Bond Co. BV, 5.1250%, 28/2/30... i 2,768,000 0.53 2,838,570
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
710726, ..o e e s 3,449,000 0.62 3,285,173
AT Securities BV, 5.2500%, 2177769 ..o, 1,750,000 0.34 1,834,280
Carnival Corp., 7.6250%, 173726 1,390,000 0.29 1,511,625
American Airlines, Inc., 5.5000%, 20/4/26..........c.ciins 1,797,000 0.36 1,904,820
American Airlines, Inc., 5.7500%, 2074/29..................... 1,333,000 0.27 1,442,973
0.63 3,347,793
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 3,607,000 0.69 3,683,937
JBS USA LUX SA, 6.7500%, 1572728 ..o 2,482,000 0.52 2,730,200
JBS USA LUX SA, 6.5000%, 1574729 .o 2,453,000 0.52 2,759,711
JBS USA LUX SA, 5.5000%, 1571730 i 2,291,000 0.48 2,565,233
JBS USA LUX SA, 3.7500%, 1712731 o 933,000 0.18 955,858
1.70 9,011,002
Connect Finco SARL, 6.7500%, 1710726 ..o 3,274,000 0.65 3,466,380
Credit Suisse Group AG, 4.5000%, 373770, 1,991,000 0.37 1,980,846
Jaguar Land Rover Automotive plc, 7.7500%, 15/10/25...... 1,189,000 0.25 1,308,649
Jaguar Land Rover Automotive plc, 5.8750%, 1571728 ...... 1,573,000 0.31 1,660,483
0.56 2,969,132
INEOS Quattro Finance 2 plc, 3.3750%, 15/1/726............... 1,261,000 0.24 1,279,259
Virgin Media Finance plc, 5.0000%, 15/7/30 .ooviiiiinnnn. 1,218,000 0.23 1,232,153
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BWX Technologies, Inc., 4.1250%, 1574729 ....oooiiiiiinnn. 992,000 0.19 1,011,880
TransDigm, Inc., 4.8750%, 175729 oo 5,278,000 1.01 5,334,738
1.20 6,346,618
Cargo Aircraft Management, Inc., 4.7500%, 1/2/28 ......... 4,500,000 0.87 4,603,680
Delta Air Lines, Inc., 7.3750%, 15/1/26.......cceeiinnennn.n. 1,090,000 0.24 1,279,797
Delta Air Lines, Inc., 3.7500%, 28/10/29 .......oeeieiinnns 446,000 0.08 445,804
United Airlines Holdings, Inc., 4.8750%, 1571725 ......... 3,329,000 0.65 3,458,465
0.97 5,184,066
American Axle & Manufacturing, Inc., 6.8750%, 1/7/28 ... 1,409,000 0.29 1,540,868
Goodyear Tire & Rubber Co. (The), 5.2500%, 3074731 ...... 2,183,000 0.43 2,281,235
Goodyear Tire & Rubber Co. (The), 5.2500%, 15/7/31 ...... 1,526,000 0.30 1,596,578
JB Poindexter & Co., Inc., 7.1250%, 15/4/26.................. 1,246,000 0.25 1,318,667
1.27 6,737,348
Ford Motor Co., 8.5000%, 2174723 ... 1,320,000 0.28 1,474,704
Ford Motor Co., 9.0000%, 22/4125 ... 4,470,000 1.04 5,516,628
Ford Motor Co., 6.3750%, 172729 266,000 0.06 310,023
Ford Motor Co., 9.6250%, 2274730 ... 1,797,000 0.49 2,581,040
Ford Motor Co., 7.4500%, 1677731 .o 2,860,000 0.71 3,764,475
Ford Motor Co., 4.7500%, 1571743 .o 1,487,000 0.30 1,581,796
2.88 15,228,666
Horizon Therapeutics USA, Inc., 5.5000%, 1/8/27............ 1,951,000 0.39 2,074,401
APi Group DE, Inc., 4.1250%, 1577729 ..ooooioiiiiiii 1,693,000 0.32 1,685,602
CP Atlas Buyer, Inc., 7.0000%, 1/12/28 ... 1,229,000 0.24 1,277,054
JELD-WEN, Inc., 4.8750%, 15712727 ... 2,119,000 0.42 2,206,345
Standard Industries, Inc., 3.3750%, 1571731, 3,555,000 0.64 3,407,681
Summit Materials LLC, 5.2500%, 15/1/729 ..o 2,427,000 0.49 2,581,940
2.11 11,158,622
Compass Group Diversified Holdings LLC, 5.2500%,
L574729 oo 1,162,000 0.23 1,209,933
LPL Holdings, Inc., 4.3750%, 15/5/731 oo 3,802,000 0.73 3,854,696
MSCI, Inc., 3.8750%, 1572731 .o 640,000 0.13 665,021
MSCI, Inc., 3.6250%, /11731 1,936,000 0.37 1,988,311
1.46 7,717,961
CVR Partners LP, 6.1250%, 15/6/28.....cceeeiiiiie i, 1,524,000 0.29 1,564,005
Olin Corp., 5.6250%, 178729 2,762,000 0.57 3,040,341
Polar US Borrower LLC, 6.7500%, 15/5/26......cccciiiiiannn.n. 2,146,000 0.41 2,153,017
SCIH Salt Holdings, Inc., 4.8750%, 1/5/28........ccievnnnn. 3,408,000 0.64 3,416,316
1.91 10,173,679
Prime Security Services Borrower LLC, 3.3750%,
BA/BI2T oo 887,000 0.16 861,499
Arcosa, Inc., 4.3750%, 1574729 oo 819,000 0.16 834,971
Tutor Perini Corp., 6.8750%, /5725, 2,533,000 0.49 2,610,890
Weekley Homes LLC, 4.8750%, 15/9728....ccccviiiiiiiiiiiiii, 822,000 0.16 853,614
0.81 4,299,475
General Motors Financial Co., Inc., 5.7500%, 30/3/70 ... 2,106,000 0.43 2,297,414
OneMain Finance Corp., 8.8750%, 176725 ..o 1,729,000 0.36 1,922,060
OneMain Finance Corp., 6.6250%, 1571728 423,000 0.09 486,378
OneMain Finance Corp., 5.3750%, 15711729 ..o 2,932,000 0.60 3,195,118
1.48 7,900,970
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LABL Escrow Issuer LLC, 6.7500%, 15/7/26 ....ceveein 1,180,000 0.24 1,261,113
LABL Escrow Issuer LLC, 10.5000%, 15/7/27.....cccveviinnn, 2,251,000 0.47 2,486,229

0.71 3,747,342
Univar Solutions USA, Inc., 5.1250%, 1712727 ...l 1,215,000 0.24 1,281,230
Service Corp. International, 4.0000%, 15/5/31............... 1,002,000 0.19 1,024,034
WW International, Inc., 4.5000%, 1574729 ...l 726,000 0.14 732,429

0.33 1,756,463
MPH Acquisition Holdings LLC, 5.7500%, 1/11/28 ............ 2,524,000 0.48 2,539,737
CCO Holdings LLC, 5.1250%, 1/5727 . . 2,257,000 0.45 2,370,189
CCO Holdings LLC, 5.0000%, 172728, 1,560,000 0.31 1,638,000
CCO Holdings LLC, 4.5000%, 1578730 oo 1,917,000 0.38 1,998,403
CCO Holdings LLC, 4.5000%, 176733 2,608,000 0.50 2,671,922
Consolidated Communications, Inc., 5.0000%, 1/10/28...... 2,031,000 0.39 2,062,988
Level 3 Financing, Inc., 3.6250%, 15/71/729..................... 2,010,000 0.37 1,942,504
Windstream Escrow LLC, 7.7500%, 15/8/28......cccciiiiinnnn 3,104,000 0.60 3,201,000
Zayo Group Holdings, Inc., 4.0000%, 173727 ..o 2,641,000 0.49 2,626,131

3.49 18,511,137
NRG Energy, Inc., 3.6250%, 1572731 oo 4,383,000 0.81 4,312,653
PG&E Corp., 5.2500%, 177730 e 715,000 0.14 723,820
Vistra Operations Co. LLC, 4.3750%, 1/5/29 ...l 1,018,000 0.19 1,024,362

1.14 6,060,835
Atkore, Inc., 4.2500%, 176731, 531,000 0.10 538,479
Cinemark USA, Inc., 5.2500%, 1577728 oo 1,826,000 0.35 1,873,933

(REITs)

CTR Partnership LP, 3.8750%, 30/6/28 ..o, 1,140,000 0.22 1,165,696
Global Net Lease, Inc., 3.7500%, 15/12/27.....ceveeeinn, 1,663,000 0.31 1,648,280
Iron Mountain, Inc., 5.2500%, 1577730, 2,071,000 0.41 2,195,084
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 2,651,000 0.51 2,680,810
Uniti Group LP, 6.5000%, 1572729 .o 1,721,000 0.33 1,727,703
VICI Properties LP, 4.1250%, 1578730 i 2,300,000 0.45 2,368,218

2.23 11,785,791
Albertsons Cos., Inc., 4.6250%, 15/1/27 ..., 1,997,000 0.39 2,091,258
Albertsons Cos., Inc., 4.8750%, 15/2/30...c.cccciiiiiiiinnnn, 2,904,000 0.58 3,100,833
Fresh Market, Inc. (The), 9.7500%, 1/5/723....ccccviiiinnnn 1,375,000 0.27 1,414,772

1.24 6,606,863
Dole Food Co., Inc., 7.2500%, 15/6/25...cccciviiiiiiiiiin, 3,671,000 0.71 3,758,939
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ......cooiiiiinn, 619,000 0.13 702,587
Kraft Heinz Foods Co., 4.8750%, 1710749.....ccciviiinnn 535,000 0.12 650,874
NBM US Holdings, Inc., 6.6250%, 6/8/29 ..., 1,332,000 0.28 1,499,832

1.24 6,612,232
Ortho-Clinical Diagnostics, Inc., 7.3750%, 1/6/25......... 1,104,000 0.22 1,189,908
AHP Health Partners, Inc., 5.7500%, 15/7/29.................. 713,000 0.14 723,695
Community Health Systems, Inc., 6.6250%, 1572725 ......... 1,459,000 0.29 1,544,702
Community Health Systems, Inc., 6.8750%, 1574729 ......... 1,653,000 0.33 1,734,633
DaVita, Inc., 3.7500%, 1572731 o 2,563,000 0.46 2,463,684
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26.....cccvvvvn.n. 2,333,000 0.46 2,439,536
ModivCare, Inc., 5.8750%, 15711725 v, 1,420,000 0.29 1,523,071
Molina Healthcare, Inc., 4.3750%, 15/6/28.....c.ccceviiinn, 3,656,000 0.72 3,818,692
Prime Healthcare Services, Inc., 7.2500%, 1/11/25......... 765,000 0.16 829,176
Surgery Center Holdings, Inc., 6.7500%, 1/7/25 ............ 3,428,000 0.66 3,505,233
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Tenet Healthcare Corp., 4.8750%, /1726, 2,113,000 0.41 2,194,245
Tenet Healthcare Corp., 6.1250%, 1710728 ..o 1,710,000 0.34 1,827,118
Tenet Healthcare Corp., 4.2500%, 1/76/29....cccvvviiiiiinn, 2,138,000 0.41 2,167,397
4.67 24,771,182
Bally®s Corp., 6.7500%, 176727 o 3,935,000 0.79 4,198,330
Bloomin® Brands, Inc., 5.1250%, 15/74729.......cccciiiiiinnnn, 1,762,000 0.34 1,812,658
Caesars Resort Collection LLC, 5.7500%, 1/7/25 ............ 1,152,000 0.23 1,215,360
Caesars Resort Collection LLC, 5.2500%, 15/10/25 ......... 1,268,000 0.24 1,285,435
Carrols Restaurant Group, Inc., 5.8750%, 1/7/29............ 996,000 0.19 984,795
CCM Merger, Inc., 6.3750%, 1/5726....ccciiiiiiiii i, 577,000 0.11 608,164
Downstream Development Authority of the Quapaw Tribe of
Oklahoma, 10.5000%, 1572723 .., 4,096,000 0.81 4,287,693
Everi Holdings, Inc., 5.0000%, 1577729 oo 376,000 0.07 376,000
Full House Resorts, Inc., 8.2500%, 1572728 ...l 2,243,000 0.46 2,452,934
Golden Entertainment, Inc., 7.6250%, 1574726 ............... 1,646,000 0.33 1,755,072
IRB Holding Corp., 7.0000%, 15/6/25. ... 1,207,000 0.25 1,305,998
Life Time, Inc., 5.7500%, 1571726, 2,477,000 0.48 2,570,098
Life Time, Inc., 8.0000%, 1574726.....c.cccviiiiiiii i, 1,175,000 0.24 1,256,216
Vail Resorts, Inc., 6.2500%, 15/5725 oo 2,839,000 0.57 3,046,985
Wendy®s International LLC, 7.0000%, 15/12/25 ............... 910,000 0.19 1,027,449
Wyndham Destinations, Inc., 6.6000%, 1710725 ............... 1,973,000 0.42 2,224,360
Wyndham Destinations, Inc., 6.6250%, 31/7/26 ............... 1,622,000 0.35 1,842,543
Yum! Brands, Inc., 3.6250%, 1573731 i 1,290,000 0.24 1,285,162
6.31 33,535,252
Century Communities, Inc., 5.8750%, 15/77/25.................. 1,236,000 0.24 1,279,890
Shea Homes LP, 4.7500%, 174729 oo 2,747,000 0.53 2,831,484
Taylor Morrison Communities, Inc., 5.1250%, 1/8/30 ...... 1,170,000 0.24 1,271,281
1.01 5,382,655
Cars.com, Inc., 6.3750%, /11728 oo 1,167,000 0.24 1,246,251
Rackspace Technology Global, Inc., 3.5000%, 15/2/28...... 866,000 0.16 839,067
0.40 2,085,318
Go Daddy Operating Co. LLC, 3.5000%, 1/3/29....c.ccceeei. 1,614,000 0.30 1,606,737
IT
Arches Buyer, Inc., 4.2500%, 1/76728....ccoviiiiiiiiiiiiinn, 996,000 0.19 986,214
Austin BidCo, Inc., 7.1250%, 15712728, 1,307,000 0.25 1,341,910
Cablevision Lightpath LLC, 5.6250%, 15/9/28..........cc.u.. 1,232,000 0.24 1,257,256
Endure Digital, Inc., 6.0000%, 1572729 ......coiiiiiin, 1,331,000 0.25 1,319,560
KBR, Inc., 4.7500%, 3079728 1,598,000 0.30 1,600,796
Northwest Fiber LLC, 6.0000%, 1572/28.....cceviiiiiiiinnn, 1,247,000 0.24 1,251,464
Square, Inc., 3.5000%, 176731 2,610,000 0.50 2,636,100
1.97 10,393,300
Syneos Health, Inc., 3.6250%, 1571729...ccviviiiiiiii i, 2,584,000 0.48 2,561,390
Madison 1AQ LLC, 5.8750%, 30/6/29.....ciiiiii i 2,089,000 0.40 2,128,169
Titan International, Inc., 7.0000%, 30/4/28.................. 2,241,000 0.44 2,347,604
Vertical US Newco, Inc., 5.2500%, 15/77727.......c.ccoein .. 1,425,000 0.28 1,503,375
1.12 5,979,148
Block Communications, Inc., 4.8750%, 1/3/28.......ccccen... 3,010,000 0.58 3,081,412
CSC Holdings LLC, 5.3750%, 172728, 2,870,000 0.57 3,039,904
CSC Holdings LLC, 7.5000%, 1/4728.....ccciiiiieiiiiiiiiii 2,426,000 0.50 2,669,728
CSC Holdings LLC, 5.7500%, 1571730 v 1,643,000 0.32 1,708,720
CSC Holdings LLC, 4.6250%, 1712730 oo 3,687,000 0.68 3,621,961
DISH DBS Corp., 5.1250%, 176729 . 1,144,000 0.21 1,131,050
GCI LLC, 4.7500%, 15710728 oo 2,872,000 0.56 2,945,236
Gray Television, Inc., 4.7500%, 15/10/30 ....oeviiiiinnnnn. 3,056,000 0.57 3,049,216
Liberty Interactive LLC, 8.2500%, 1/72/30 ...ooiiiin 3,338,000 0.72 3,819,532
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Sirius XM Radio, Inc., 4.0000%, 15/7/28......ccvviiann. 1,900,000 0.37 1,959,375
Summer BC Bidco B LLC, 5.5000%, 31710726 ......cceiennnn 400,000 0.08 407,176
Univision Communications, Inc., 4.5000%, 1/5/29............ 1,312,000 0.25 1,324,871

5.41 28,758,181
Arconic Corp., 6.1250%, 1572728 3,157,000 0.64 3,396,032
Freeport-McMoRan, Inc., 4.6250%, 178730, 2,331,000 0.48 2,555,627
Kaiser Aluminum Corp., 4.5000%, 1/6/31 .o, 1,545,000 0.30 1,588,136
Novelis Corp., 4.7500%, 30/17/30... i, 1,969,000 0.39 2,069,911

1.81 9,609,706
Nordstrom, Inc., 5.0000%, 15/1744.......ccooieiiiiiiii 1,724,000 0.32 1,720,924
Antero Resources Corp., 7.6250%, 172729, 1,203,000 0.25 1,336,894
Antero Resources Corp., 5.3750%, 173730, 917,000 0.18 937,064
Apache Corp., 4.2500%, 1571730 oo 2,513,000 0.50 2,654,708
Centennial Resource Production LLC, 6.8750%, 1/74/27... ... 1,292,000 0.25 1,323,060
Cheniere Energy, Inc., 4.6250%, 15710728 ......ccoveiieinn 1,930,000 0.38 2,038,563
Continental Resources, Inc., 5.7500%, 15/1/31............... 435,000 0.10 521,456
DT Midstream, Inc., 4.1250%, 1576729 ..o 2,566,000 0.49 2,608,544
DT Midstream, Inc., 4.3750%, 15/6/31 .o 1,822,000 0.35 1,863,979
Endeavor Energy Resources LP, 6.6250%, 1577725 ............ 1,452,000 0.29 1,558,018
EnLink Midstream LLC, 5.6250%, 15/1/28 ..., 1,321,000 0.26 1,399,527
EnLink Midstream LLC, 5.3750%, 176729, 1,611,000 0.32 1,683,390
EnLink Midstream Partners LP, 4.1500%, 1/6/25............... 3,161,000 0.62 3,314,593
EQT Corp., 5.0000%, 1571729 ... 1,171,000 0.25 1,307,246
EQT Corp., 3.6250%, 15/5731 e 1,022,000 0.20 1,068,051
Great Western Petroleum LLC, 12.0000%, 1/9/25............... 2,091,000 0.39 2,088,825
Hess Midstream Operations LP, 5.6250%, 1572726 ............ 2,321,000 0.46 2,423,704
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 1,738,000 0.34 1,825,361
Magnolia Oil & Gas Operating LLC, 6.0000%, 1/8/26......... 2,445,000 0.48 2,530,575
NGL Energy Operating LLC, 7.5000%, 1/2/26........cccceevnnn. 2,494,000 0.49 2,621,817
NuStar Logistics LP, 5.7500%, 1/710/25....c..cciiiiiiiiii, 1,172,000 0.24 1,278,089
Occidental Petroleum Corp., 3.2000%, 15/8/26 ............... 1,151,000 0.22 1,162,942
Occidental Petroleum Corp., 6.3750%, 1/9/728.................. 1,366,000 0.30 1,596,731
Occidental Petroleum Corp., 3.5000%, 15/8/29 ............... 2,742,000 0.52 2,755,491
Occidental Petroleum Corp., 6.6250%, 1/9/30....c..ccenne .. 2,917,000 0.66 3,504,046
Occidental Petroleum Corp., 6.1250%, /1731 787,000 0.18 926,913
Ovintiv Exploration, Inc., 5.3750%, /1726 .................. 452,000 0.10 509,834
Range Resources Corp., 4.8750%, 15/5/25.....cccciiiiiiin, 536,000 0.11 555,430
Renewable Energy Group, Inc., 5.8750%, 1/6/28............... 1,556,000 0.31 1,636,274
Sunoco LP, 4.5000%, 1575729 ..o 1,216,000 0.23 1,240,952
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 2,881,000 0.55 2,935,336
TerraForm Power Operating LLC, 4.7500%, 15/1/30............ 2,515,000 0.49 2,580,818
Viper Energy Partners LP, 5.3750%, /11727 oo 2,321,000 0.46 2,424,528
Western Midstream Operating LP, 5.3000%, 1/2/30............ 3,352,000 0.71 3,763,860
Western Midstream Operating LP, 5.4500%, 1/4/44............ 579,000 0.12 626,666

11.80 62,603,285
Bausch Health Americas, Inc., 8.5000%, 31/1/727 ............ 1,706,000 0.35 1,858,499
HLF Financing Sarl LLC, 4.8750%, 1/6/29......c.ccccivinnn.. 2,602,000 0.49 2,624,911
Organon & Co., 4.1250%, 3074728 2,572,000 0.49 2,626,141
Organon & Co., 5.1250%, 30/47/31....cciiiiiiii i, 1,212,000 0.24 1,250,117
Teva Pharmaceutical Finance Co. LLC, 6.1500%, 1/2/36 ... 906,000 0.19 997,746

1.76 9,357,414
AMN Healthcare, Inc., 4.6250%, 1710727 oo, 3,018,000 0.59 3,142,342
CorelLogic, Inc., 4.5000%, 1/5728 oo 3,972,000 0.74 3,942,210

1.33 7,084,552
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Howard Hughes Corp. (The), 4.3750%, 172731 ... 399,000 0.08 398,354
Realogy Group LLC, 5.7500%, 1571729 ..., 1,234,000 0.24 1,291,739
0.32 1,690,093
Watco Cos. LLC, 6.5000%, 1576727 oo 2,365,000 0.48 2,537,456
Entegris, Inc., 4.3750%, 1574728 ..o 1,438,000 0.28 1,503,789
Entegris, Inc., 3.6250%, 175729 . 958,000 0.18 972,657
0.46 2,476,446
Rocket Software, Inc., 6.5000%, 1572/729.....cccceiiiiiin. 1,532,000 0.29 1,522,287
Carvana Co., 5.5000%, 1574727 ... 2,015,000 0.39 2,086,432
Lithia Motors, Inc., 3.8750%, 176729 ..o 574,000 0.11 595,697
Lithia Motors, Inc., 4.3750%, 1571731 2,404,000 0.49 2,578,278
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 ............... 1,651,000 0.32 1,714,316
Rent-A-Center, Inc., 6.3750%, 1572729..........ccoiiiiiiin 1,719,000 0.35 1,849,214
White Cap Parent LLC, 8.2500%, 15/3/26 .oooiiiiiiiiaa 783,000 0.15 812,918
1.81 9,636,855
NCR Corp., 5.1250%, 1574729 1,500,000 0.29 1,548,750
MGIC Investment Corp., 5.2500%, 15/8/28....ccoiiiiiinnn 2,965,000 0.59 3,146,606
Quicken Loans LLC, 3.8750%, 173731 i 1,853,000 0.35 1,869,195
0.94 5,015,801
Beacon Roofing Supply, Inc., 4.1250%, 15/5/29............... 1,573,000 0.30 1,571,097

Fortress Transportation and Infrastructure Investors LLC,
9.7500%, L7827 e 1,390,000 0.30 1,609,981
0.60 3,181,078
................................................................................. 87.09 462,479,692

(2020 : 0.00% USD -)
/7720 o 11,000,000 2.07 11,000,000
..................................................................... 2.07 11,000,000
(2020 : 1.75% USD 8,657,263)
Clarivate plc, 5.2500%, 671724 ..o, 34,300 0.67 3,591,210
Becton Dickinson and Co., 6.0000%, 6/1/23.....cccciiiiiin, 18,350 0.19 981,909
Boston Scientific Corp., 5.5000%, 6/1/23 ... 44,573 0.98 5,173,142
1.17 6,155,051
Broadcom, Inc., 8.0000%, 3079722 ... 776 0.22 1,179,419
........................................................................... 2.06 10,925,680
(2020 : 3.28% USD 16,150,169)

AAdvantage Loyalty IP Ltd., 5.5000%, 20/4/28 ............... 892,000 0.18 931,083
Formula One Management Ltd., 3.5000%, 1/2/24 ............... 2,206,230 0.41 2,199,855
City Brewing Company, LLC, 4.2500%, 5/4/28 .................. 1,091,406 0.21 1,098,227
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Jane Street Group LLC, 2.8543%, 26/1/28.....c.cviiiiinnn, 1,222,855 0.23 1,218,703
Aruba Investments Holdings, LLC, 8.5000%, 24/11/28 ...... 1,048,000 0.20 1,060,225
Tacala Investment Corp., 8.2500%, 472728 ... 2,801,535 0.53 2,813,806
CCI Buyer, Inc., 4.7500%, 17712727 oo, 972,919 0.18 975,609
18 Fremont Street Acquisition, LLC, 9.5000%, 9/8/25...... 2,057,843 0.40 2,108,002
National Mentor Holdings, Inc., 8.0000%, 2/3/29............ 325,153 0.06 330,843
Enterprise Development Authority (The), 5.0000%,
282728 ..o s 1,063,614 0.20 1,068,932
Flynn Restaurant Group LP, 3.6043%, 27/6/25.........c..u.. 752,382 0.14 748,349
K-Mac Holdings Corp., 9.0000%, 16/3/26 ..o 588,394 0.11 593,542
K-MAC Holdings Corp., 2276729, 1,363,266 0.26 1,375,365
0.71 3,786,188
Fairbanks Morse, 5.5000%, 2376728 925,000 0.18 928,473
Fairbanks Morse, 9.0000%, 1576729 1,156,000 0.22 1,161,780
0.40 2,090,253
Journey Personal Care Corp., 5.0000%, 1/3/28 ............... 1,140,215 0.22 1,144,497
Proofpoint, Inc., 976728 .o 1,319,000 0.25 1,313,236
Kodiak BP, LLC, 4.0000%, 1273728 oo 343,140 0.06 343,140
Magenta Buyer LLC, 375729, 3,124,000 0.58 3,100,570
Boardriders, Inc., 2374124 ... 161,541 0.03 161,541
............................................................ 4.65 24,675,778
( > USD 500,078,090)..........c.ccceunnnnn.n. 98.70 524,149,712
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2021 30
(2020 : 0.21% USD 1,020,168)

C () C
Bank of America
usb 2,428 EUR 2,000 2,374 2021 0.00 54
Citibank
usD 939,903 EUR 774,200 919,194 2021 0.00 20,709
J.P. Morgan
CNH
&l 308,584 USD 47,559 47,610 2021 30 0.00 51
usD
68,706 EUR 57,537 68,266 2021 30 0.00 440
usD 2,428 EUR 2,000 2,375 2021 0.00 53
0.00 21,307
(2020 : 0.00% USD -)
(@) ( )
Goldman Sachs (n US 5 Year Note 0.00 3,569
0.00 3,569
98.70 524,174,588
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T (2020 : 0.00% USD -)
() ( )
Goldman Sachs Protection on
CDX.NA.HY.36-V1 0
5.00% 900,000 2026 20 (0.02) (91,474)
Goldman Sachs Protection on
CDX.NA_HY.36-V1 0
5.00% 9,450,000 2026 20 (0.18) (960,481)
(0.20) (1,051,955)
2021 30
(2020 : (0.01)% USD (15,887))
C ) () C
J.P. Morgan
A 9,424,572 USD 7,139,673 7,069,014 2021 30 (0.01) (70,659)
EUREﬁ 16,562,028 USD 19,765,023 19,650,176 2021 30 (0.0D) (114,847)
GBpEﬁ 16,843 USD 23,405 23,301 2021 30 0.00 (104)
(0.02) (185,610)
(2020 : 0.00% USD -)
() ( )
Goldman Sachs (101) US 10 Year Ultra Bond (0.05) (266,089)
Goldman Sachs 131 US 2 Year Note (0.01) (50,812)
(0.06) (316,901)
(0.28) (1,554,466)
)
23.02
73.15
0.00
oTC 0.00
3.83
100.00
* 2021 30
’ ( Appendix . Cash at Bank)
T ice( ( ccP Y

[
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(2020 : 3.19% USD 176,838,670)
280 Park Avenue Mortgage Trust, 0.9529%, 15/9/34 ......... 5,141,778 0.08 5,145,988
Angel Oak Mortgage Trust 1 LLC, 3.6740%, 27/7/48 ......... 177,771 0.00 177,771
Arroyo Mortgage Trust, 3.7630%, 25/4/48......cc i 346,164 0.01 346,164
BAMLL Commercial Mortgage Securities Trust, 0.9230%,
1579734 o 850,000 0.01 851,068
BANK, 4.2550%, 1575761 oo 6,617,003 0.11 7,649,104
BANK, 4.2170%, 1578761 oo 3,315,000 0.06 3,827,215
BBCMS Mortgage Trust, 0.9229%, 15/8/36 ..o, 1,680,000 0.03 1,682,605
BBCMS Mortgage Trust, 4.3140%, 15712751, 6,197,000 0.11 7,212,185
BBCMS Trust, 4.1970%, 10/8/35. .. i 1,966,000 0.03 2,231,034
BX Commercial Mortgage Trust, 0.8230%, 15/11/35............ 3,600,519 0.05 3,604,256
BXP Trust, 3.3790%, 1376739 . 3,902,000 0.06 4,256,374
CarMax Auto Owner Trust, 2.7200%, 15/5/23.....ccccviiiiinn, 2,177,000 0.03 2,186,824
CHT 2017-COSMO Mortgage Trust, 1.0029%, 15/11/36 ......... 10,860,499 0.16 10,887,254
COMM Mortgage Trust, 4.2280%, 10/5/51. .. 5,435,000 0.09 6,247,863
Connecticut Avenue Securities Trust, 2.4915%, 25/4/31... 1,677,784 0.03 1,686,267
Connecticut Avenue Securities Trust, 2.3915%, 25/8/31... 1,054,432 0.02 1,061,660
Connecticut Avenue Securities Trust, 2.2415%, 25/9/31... 1,332,970 0.02 1,342,528
Connecticut Avenue Securities Trust, 2.0915%, 25/7/39... 1,223,625 0.02 1,228,423
Connecticut Avenue Securities Trust, 2.1915%,
25700730 i e, 759,678 0.01 762,577
Connecticut Avenue Securities Trust, 2.1915%, 25/6/39... 1,465,964 0.02 1,466,941
Connecticut Avenue Securities Trust, 2.0915%, 25/1/40... 3,167,473 0.05 3,181,315
Credit Acceptance Auto Loan Trust, 3.9400%, 15/7/27...... 186,523 0.00 187,931
DB Master Finance LLC, 4.3520%, 20/5/49.....c.cceiiiiiin, 1,188,825 0.02 1,317,261
DB Master Finance LLC, 3.7870%, 20/5749..........c.oiiil 1,488,488 0.02 1,508,224
DB Master Finance LLC, 4.0210%, 20/5749......c.ceiiiiiiin, 834,143 0.01 880,334
Domino*"s Pizza Master Issuer LLC, 3.6680%, 25/10/49...... 7,066,550 0.11 7,640,458
Domino*s Pizza Master Issuer LLC, 4.1180%, 25/7/47 ...... 698,535 0.01 753,841
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 2,621,775 0.04 2,738,414
Domino*"s Pizza Master Issuer LLC, 4.3280%, 25/7/48 ...... 1,630,200 0.03 1,775,535
Drive Auto Receivables Trust, 3.6600%, 15/711/24............ 219,758 0.00 219,995
Drive Auto Receivables Trust, 3.5300%, 15/12/23............ 177,733 0.00 179,385
Drive Auto Receivables Trust, 5.1700%, 16/9/724 ............ 2,501,000 0.04 2,531,610
Drive Auto Receivables Trust, 5.2700%, 15/11/24............ 2,183,000 0.03 2,225,002
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 4,061,526 0.07 4,676,319
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 2,152,000 0.04 2,447,084
Jack in the Box Funding LLC, 4.9700%, 25/8/49............... 2,402,843 0.04 2,642,781
Jack in the Box Funding LLC, 3.9820%, 25/8/49............... 2,647,990 0.04 2,692,061
Jack in the Box Funding LLC, 4.4760%, 25/8/49............... 5,477,608 0.09 5,794,360
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 10,657,000 0.17 11,681,837
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 2,237,000 0.04 2,371,633
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 1,998,000 0.03 2,329,306
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 4,669,927 0.08 5,408,399
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 5,655,147 0.10 6,519,353
Morgan Stanley Capital | Trust, 6.2148%, 11/6/42 ......... 5,285,362 0.08 5,434,863
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 524,569 0.01 567,489
Newday Funding Master lIssuer plc, 1.1100%, 15/3/29 ...... 3,038,000 0.05 3,055,950
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750 e e s 2,990,268 0.05 3,038,314
OneMain Direct Auto Receivables Trust, 3.8500%,
L4710/ 25. .. e 401,000 0.01 408,213
OneMain Direct Auto Receivables Trust, 4.4000%,
TA71728 o 410,000 0.01 418,323
Planet Fitness Master Issuer LLC, 3.8580%, 5/12/49 ...... 2,657,530 0.04 2,690,501
Planet Fitness Master Issuer LLC, 4.2620%, 5/9/48......... 2,143,390 0.03 2,143,390
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 805,067 0.01 818,390
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Taco Bell Funding LLC, 4.9700%, 25/5/46.........cccciiiiiinnn. 3,813,120 0.06 4,121,946
Taco Bell Funding LLC, 4.3180%, 25/11/48 ......coiienn 4,681,950 0.07 4,681,950
Taco Bell Funding LLC, 4.9400%, 25/11/48 ..o 1,748,175 0.03 1,973,618
Tesla Auto Lease Trust, 7.8700%, 20/6/22 ......cooiiiiiinnn, 7,461,000 0.11 7,631,671
Wendy®s Funding LLC, 3.7830%, 15/6/749...c..ccciiiiiiiiii, 1,593,270 0.03 1,699,657
Wendy*s Funding LLC, 2.3700%, 15/6/51....cccciviiiiiiiiiiinn, 1,804,000 0.03 1,812,481
Wendy®s Funding LLC, 3.8840%, 15/3/48...ciieiiiiiiiiiie 1,535,315 0.02 1,672,016
Wendy®s Funding LLC, 2.7750%, 15/6/51 ..o, 2,098,000 0.03 2,117,698
WFRBS Commercial Mortgage Trust, 3.6310%, 15711747 ...... 3,444,000 0.06 3,731,189
Wingstop Funding LLC, 2.8410%, 5/12/50 ..o, 2,958,585 0.05 3,068,082
Zaxby"s Funding LLC, 3.2380%, 30/7/51.........cciii 2,639,000 0.04 2,687,921
............................................. 2.83 189,330,201
(2020 : 62.25% USD 3,446,498,055)
Trane Technologies PIC.... ..o e, 73,208 0.20 13,480,521
Medtronic PIC ..o 295,436 0.55 36,672,471
IT

AcCentUre PIC, Ao 149,232 0.66 43,992,101
APEIV PIC e 169,312 0.40 26,637,857
AStraZeneCa PIC ... 349,648 0.31 20,943,915
General DYNamiCS CONP ... uiiein ettt e e e e e e eeeen 230,419 0.65 43,378,681
L3Harris Technologies, INC. ......ccoiiiiiiiiiiii e 134,448 0.43 29,060,935
1.08 72,439,616

United Parcel Service, INC., B.ooviiiiiiiiiii e, 391,541 1.22 81,428,782
SOUThWEST ATTIINES CO. vt e 496,460 0.39 26,357,061
Bank of America COrp. ..ooieiiiiiii e 2,416,493 1.49 99,632,006
Constellation Brands, InC., A ... s 49,773 0.17 11,641,407
Monster Beverage COrP. ... ..o ettt et e e e eeeen 504,941 0.69 46,126,360
0.86 57,767,767

ABBVEE, INC. . 518,605 0.87 58,415,667
Charles Schwab Corp. (The)......coeiiiiiiii e, 162,203 0.18 11,810,000
CME Group, INC. it e e e e e e e eeeens 263,231 0.84 55,983,969
Morgan Stanley...... ..o 1,064,492 1.46 97,603,271
SEP Global, INC....ciii 46,134 0.28 18,935,700
2.76 184,332,940

Sherwin-WElTEams CO.....cvvviiiiiii e e e e e 111,093 0.45 30,267,288
Motorola SOIULTONS, INC..i.uineieii e e 147,692 0.48 32,027,010
AMEFTCAN EXPIESS €O .uininiit it et e et et et e e e e eeeen 462,808 1.14 76,469,766
Rockwell Automation, INC. .......cooiiiiiiiiiiii e 89,630 0.38 25,635,973
COrNING, INC. ot e e e e e 597,819 0.37 24,450,797
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Activision Blizzard, INC. ..ot 415,739 0.59 39,678,130
NEtFLIX, INC. o 39,861 0.32 21,054,979
Walt Disney Co. (The) ...uiiiiniii i e e 321,195 0.84 56,456,445

1.75 117,189,554
Costco Wholesale COrp......oiieii it e e e 192,511 1.14 76,170,827
R30I o] PP 311,289 0.36 24,202,720

1.50 100,373,547
Hershey Co. (ThE) .ooiviriiiiit i e e e e 181,466 0.47 31,607,748
ABDOLE LaboratorieS ....c..ineinii i e e e e e ea s 532,181 0.92 61,695,743
Edwards Lifesciences COrp......c.oioiiiiiiii i e 298,805 0.46 30,947,234
Intuitive Surgical, INC.......cooiiiiiii 26,782 0.37 24,629,799
3] o 77 (=T 0701 o o 99,845 0.39 25,932,742

2.14 143,205,518
UnitedHealth Group, INC.......ooiiiiiiii i 357,641 2.14 143,213,762
Hilton Worldwide Holdings, INC. .....c.cocoiviiiiiiiiiiiiiiii e, 347,026 0.63 41,858,276
MCDONAIA™S COPPa et e e e 385,446 1.33 89,034,172
STArbUCKS COMP. it 402,943 0.67 45,053,057

2.63 175,945,505
Procter & Gamble Co. (The)......coiviiiiiiii e 446,550 0.90 60,252,992
Honeywell International, INC. ..........cocoiviiiiiiiiiiiiiiiiii 337,266 1.11 73,979,297
Progressive Corp.(The) ... ..o 762,854 1.12 74,919,891
Alphabet, INC., C .o e e e e 95,286 3.57 238,817,208
AMAZON.COM, INC .. e e e e e e e e e e e ens 59,440 3.06 204,483,110
Booking HOlAINgS, INC...coiviiiii i 19,844 0.65 43,420,458

3.71 247,903,568

IT

Fidelity National Information Services, INnC......................... 187,436 0.40 26,554,058
Mastercard, INC., A .o e e s 438,630 2.39 160,139,427

2.79 186,693,485
Hashro, INC. ... e 332,792 0.47 31,455,500
FEIUMENG, INC. i e e e 57,584 0.41 27,249,325
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiiiiiiiie e 109,288 0.82 55,132,517

1.23 82,381,842
DEEIE & 0. ittt ittt e e 200,546 1.06 70,734,580
Parker-Hannifin COrp. ...ooooiiiiiii i e 28,337 0.13 8,702,576

1.19 79,437,156
COMCAST O P ., Attt e e e e e e e e e e 1,652,318 1.41 94,215,172
Dollar General Corp.....cooirii i e e e 304,044 0.98 65,792,081
Estee Lauder Cos., Inc. (The), A ... 57,456 0.27 18,275,605
= I Y U3 [ o 388,404 1.33 89,146,486
MErCK & CO., INC. ittt e e e e e e e e e eas 705,019 0.82 54,829,328

2.15 143,975,814
CBRE Group, INC., A i e e e e e 257,584 0.33 22,082,676
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015G 01 ] o 255,822 0.12 8,206,770
Advanced Micro Devices, INC.......coooiiiiiiiii i 334,124 0.47 31,384,267
Lam RESEAICN COMP..uuut it ittt ettt e e e e ee e 181,589 1.77 118,159,962
LV 10 N 6o o o 129,654 1.55 103,736,165
Texas INStruments, INC. ..o e e eas 339,251 0.98 65,237,967
4.77 318,518,361
AAODE, TNC. i 232,975 2.04 136,439,479
AUTOESK, INC. .o e e e e 53,388 0.23 15,583,957
Cadence Design Systems, INC........coooiiiiieiiiiiiiiiiie i e, 188,249 0.39 25,756,228
MICHOSOTT COMP. it e e e e e e 1,241,105 5.03 336,215,345
SalesTorce.Com, INC. ...t s 202,228 0.74 49,398,234
8.43 563,393,243
Home Depot, INC. (The) ...t e 331,089 1.58 105,580,971
AP, INC. i 1,622,371 3.32 222,199,932
NEKE, TNC., B ittt e e e e e e e e e 403,099 0.93 62,274,765
........................................................................... 64.62 4,322,843,501
(2020 : 19.51% USD 1,079,916,734)

National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 6,944,000 0.11 7,055,854
Westpac Banking Corp., 2.6680%, 15711735 i 4,718,000 0.07 4,646,616
0.18 11,702,470
IHS Markit Ltd., 5.0000%, /11722, 1,312,000 0.02 1,376,398
IHS Markit Ltd., 4.7500%, 1572/25....cc.iiiiiiiii i, 2,116,000 0.04 2,374,152
0.06 3,750,550
1011778 BC ULC, 4.0000%, 15710730, ... 9,068,000 0.13 8,784,625
Seagate HDD Cayman, 4.8750%, /6727 oo 185,000 0.00 204,204
Seagate HDD Cayman, 4.0910%, 176729, 1,477,000 0.02 1,514,206
Seagate HDD Cayman, 3.1250%, 1577729 oo 861,000 0.01 835,411
Seagate HDD Cayman, 4.1250%, 1571731 oo 1,522,000 0.03 1,554,479
0.06 4,108,300
BNP Paribas SA, 4.7050%, 1071725 oo 2,641,000 0.04 2,883,398
BNP Paribas SA, 2.8190%, 19711725, 1,731,000 0.03 1,821,875
BNP Paribas SA, 2.5880%, 12/8/35 oo 6,676,000 0.10 6,528,644
Credit Agricole SA, 1.9070%, 16/6/26 ..o 1,520,000 0.02 1,550,513
0.19 12,784,430
AerCap lIreland Capital DAC, 4.6250%, 15/10/27............... 4,601,000 0.07 5,157,085

GE Capital International Funding Co. Unlimited Co., 4.4180%,
15700735 e s 7,654,000 0.14 9,186,656
0.21 14,343,741
JBS Finance Luxembourg Sarl, 3.6250%, 15/71/732............... 3,280,000 0.05 3,282,263
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Coca-Cola Femsa SAB de CV, 2.7500%, 22/1/30......cccevnnnn. 2,199,000 0.03 2,292,326
SK Hynix, Inc., 1.5000%, 1971726 .o 4,170,000 0.06 4,117,870
SK Hynix, Inc., 2.3750%, 1971731 o 2,647,000 0.04 2,582,928
0.10 6,700,798
Cellnex Finance Co. SA, 3.8750%, TT/81.....oiiiiiin 5,023,000 0.08 5,014,009
JBS USA LUX SA, 6.7500%, 15/2/28 ..o 2,219,000 0.04 2,440,900
JBS USA LUX SA, 6.5000%, 1574729 .o 6,321,000 0.11 7,111,346
JBS USA LUX SA, 5.5000%, 1571730 i 4,563,000 0.08 5,109,191
JBS USA LUX SA, 3.7500%, 1712731 oo 3,009,000 0.04 3,082,721
0.27 17,744,158
HSBC Holdings plc, 1.6450%, 18/4/26......c.cc.ciiiiiieiiiiinnn, 3,203,000 0.05 3,247,513
HSBC Holdings plc, 1.5890%, 28/5727 ... 6,428,000 0.09 6,445,227
Natwest Group plc, 3.0320%, 28711735 .o 4,727,000 0.07 4,740,472
0.21 14,433,212
Diageo Capital plc, 1.3750%, 2979725 ..o, 2,698,000 0.04 2,744,918
Diageo Capital plc, 2.0000%, 2974730 ... 2,541,000 0.04 2,546,053
Diageo Capital plc, 2.1250%, 2974732 ..o, 2,039,000 0.03 2,049,587
0.11 7,340,558
Royalty Pharma plc, 3.5500%, 2/9750.....c.ciiiii 3,374,000 0.05 3,364,305
Experian Finance plc, 2.7500%, 8/3/30....cciiiiiiiii, 5,054,000 0.08 5,234,959
Boeing Co. (The), 4.5080%, 175723 5,156,000 0.08 5,498,462
Boeing Co. (The), 4.8750%, /5725, 1,652,000 0.03 1,851,869
Boeing Co. (The), 2.1960%, Af2/26.....cccniiiiiiiiiii s 1,709,000 0.03 1,725,607
Boeing Co. (The), 3.2500%, 172728, 1,823,000 0.03 1,934,679
Boeing Co. (The), 3.6250%, 172731 3,910,000 0.06 4,209,496
Boeing Co. (The), 3.9500%, 1/8/59. ... 2,381,000 0.04 2,497,966
General Dynamics Corp., 3.5000%, /4727 ...ccovvveeiiinnn, 1,751,000 0.03 1,944,617
TransDigm, Inc., 4.6250%, 15/1729....ccccoiiiiiii 8,200,000 0.12 8,226,978
0.42 27,889,674
Bank of America Corp., 3.7050%, 24/4/28.........c.cc.ooiiinnnnn. 6,306,000 0.10 6,976,936
Bank of America Corp., 3.9700%, 5/3/29 ....oiiiiiiiii, 2,836,000 0.05 3,200,314
Bank of America Corp., 2.0870%, 14/6/29.......cccoiiiieinn, 6,371,000 0.10 6,428,764
Bank of America Corp., 2.5920%, 2974731, 12,162,000 0.19 12,547,050
Bank of America Corp., 5.2000%, 1/712/769.....c.ccciiiiieinn, 1,722,000 0.03 1,792,387
Bank of America Corp., 6.2500%, 5/3/70 ..o 5,153,000 0.08 5,703,727
Citigroup, Inc., 3.8870%, 1071728, 8,576,000 0.14 9,552,256
Citigroup, Inc., 4.4120%, 3173731 5,913,000 0.10 6,911,233
Citigroup, Inc., 5.9500%, 30/7/69....c.cciiiiiiiiiiiii 3,027,000 0.05 3,184,343
Citigroup, Inc., 5.3500%, 15711769 v, 2,095,000 0.03 2,178,835
Citigroup, Inc., 6.3000%, 15711769 ..o 478,000 0.01 515,380
Citigroup, Inc., 5.9500%, 15711769 ..viviiiii 1,985,000 0.03 2,177,446
Citigroup, Inc., 5.0000%, 1273770, 3,394,000 0.05 3,560,645
First Republic Bank, 4.6250%, 13/2/47 ..., 1,370,000 0.03 1,743,233
JPMorgan Chase & Co., 2.0830%, 2274726 ..o 2,249,000 0.03 2,326,498
JPMorgan Chase & Co., 3.9600%, 2971727 oo 5,706,000 0.09 6,359,008
JPMorgan Chase & Co., 1.5780%, 2214727 ..o 5,636,000 0.08 5,667,828
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JPMorgan Chase & Co., 2.9560%, 13/5/31 i 11,196,000 0.18 11,773,639
JPMorgan Chase & Co., 4.6000%, 1/8/69....cccciiiiiiiiiiiin, 1,815,000 0.03 1,883,153
JPMorgan Chase & Co., 5.0000%, 172770 i, 1,720,000 0.03 1,819,029
SVB Financial Group, 1.8000%, 2/2/31 ... 2,468,000 0.03 2,364,526
SVB Financial Group, 4.1000%, 15/5/70...cccciviiiiiiie i, 5,485,000 0.08 5,567,248
1.54 104,233,478
Anheuser-Busch Cos. LLC, 4.9000%, 172746 ..................... 3,969,000 0.07 5,032,563
Bank of New York Mellon Corp. (The), 4.7000%, 20/9/69... 7,432,000 0.12 8,128,750
Charles Schwab Corp. (The), 5.3800%, 179/69..........ccee. 13,211,000 0.22 14,635,146
Charles Schwab Corp. (The), 4.0000%, 1/3/70......cccne .. 3,142,000 0.05 3,218,193
Goldman Sachs Group, Inc. (The), 3.5000%, 1/4/25 ......... 9,300,000 0.15 10,094,243
Goldman Sachs Group, Inc. (The), 4.9500%, 10/8/69......... 1,433,000 0.02 1,535,259
Morgan Stanley, 2.1880%, 2874726 ... 5,897,000 0.09 6,125,641
Morgan Stanley, 4.3500%, 8/9/26. ... 3,471,000 0.06 3,933,538
Morgan Stanley, 3.9500%, 2378727 .o 5,283,000 0.09 5,906,690
Morgan Stanley, 1.5930%, Y Y 7 N 2,740,000 0.04 2,760,585
Morgan Stanley, 1.7940%, 1372732 oo 4,752,000 0.07 4,570,099
MSCI, Inc., 4.0000%, 15711729, 364,000 0.01 385,087
MSCI, Inc., 3.6250%, 179730 . 6,118,000 0.09 6,271,439
MSCI, Inc., 3.8750%, 1572731 e 5,122,000 0.08 5,322,245
1.09 72,886,915
Axalta Coating Systems LLC, 3.3750%, 15/2/29 ............... 6,586,000 0.10 6,455,498
Element Solutions, Inc., 3.8750%, 179728 ....cevieiiin 4,950,000 0.08 5,057,737
0.18 11,513,235
Aramark Services, Inc., 6.3750%, 1/5/25....ccccciiiiiiinnn, 6,055,000 0.10 6,441,006
Ally Financial, Inc., 4.7000%, 15/8/69 ..o, 4,718,000 0.07 4,898,228
Capital One Financial Corp., 3.7500%, 28/7/26............... 7,616,000 0.13 8,410,296
0.20 13,308,524
Service Corp. International, 3.3750%, 15/8/30............... 1,737,000 0.03 1,704,084
Service Corp. International, 4.0000%, 15/5/31............... 4,736,000 0.07 4,840,145
0.10 6,544,229
AT&T, Inc., 3.8000%, 1712757 oo 3,117,000 0.05 3,253,455
AT&T, Inc., 3.6500%, 1579759 i 516,000 0.01 524,060
CCO Holdings LLC, 4.2500%, 172731 5,634,000 0.09 5,746,680
CCO Holdings LLC, 4.5000%, 1/5/32.ccciiiiiiiiiiiii i, 8,098,000 0.13 8,419,612
CenturyLink, Inc., 5.8000%, 15/3/22....cciiniiiiiiiiiiiiii 1,304,000 0.02 1,343,563
Level 3 Financing, Inc., 3.8750%, 15711729 .................. 3,774,000 0.06 4,046,785
Switch Ltd., 4.1250%, 15/6/29.....cciiiiii i 3,607,000 0.05 3,706,192
Verizon Communications, Inc., 3.0000%, 22/3/27 ............ 1,892,000 0.03 2,038,507
Verizon Communications, Inc., 2.1000%, 22/3/28 ............ 1,541,000 0.02 1,574,356
Verizon Communications, Inc., 3.5500%, 22/3/51 ............ 2,603,000 0.04 2,784,822
0.50 33,438,032
Duquesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 4,236,000 0.06 4,278,088
NextEra Energy Capital Holdings, Inc., 2.7500%,
L7525, . 2,210,000 0.03 2,348,912
NRG Energy, Inc., 7.2500%, 15/5/26 .oooiiiiiii i 3,765,000 0.06 3,912,663
NRG Energy, Inc., 6.6250%, 1571727 o 4,297,000 0.07 4,453,712
NRG Energy, Inc., 3.3750%, 1572729 oo 4,138,000 0.06 4,063,557
NRG Energy, Inc., 3.6250%, 1572731 oo 4,671,000 0.07 4,596,030
Pacific Gas and Electric Co., 3.0000%, 15/6/28 ............ 4,933,000 0.07 4,962,755
0.42 28,615,717
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Sensata Technologies, Inc., 3.7500%, 15/2/31 ............... 1,967,000 0.03 1,947,487
Trimble, Inc., 4.7500%, 1712724t 4,494,000 0.07 4,998,463
Trimble, Inc., 4.9000%, 1576728 2,762,000 0.05 3,242,246

0.15 10,188,196

(REITs)

Agree LP, 2.0000%, 1576728 oo 2,778,000 0.04 2,758,165
Agree LP, 2.9000%, 1710730 oo 1,766,000 0.03 1,848,190
Agree LP, 2.6000%, 1576733 oo 2,083,000 0.03 2,077,741
Crown Castle International Corp., 3.6500%, 1/9/27......... 1,713,000 0.03 1,890,812
Crown Castle International Corp., 3.1000%, 15/11/29...... 2,799,000 0.04 2,976,606
Equinix, Inc., 2.1500%, 1577730 ... 2,268,000 0.03 2,255,575
GLP Capital LP, 5.2500%, 176725, ... 1,022,000 0.02 1,151,743
GLP Capital LP, 5.3750%, 1574726 ..o 2,237,000 0.04 2,580,469
GLP Capital LP, 5.3000%, 1571729 oo 291,000 0.00 339,744
GLP Capital LP, 4.0000%, 1571730 e 4,092,000 0.07 4,397,488
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 5,163,000 0.08 5,221,058
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 5,394,000 0.08 5,405,253

0.49 32,902,844
Sysco Corp., 6.6000%, 174750 ..o 1,226,000 0.03 1,907,813
Kraft Heinz Foods Co., 3.8750%, 15/5/27 ... 4,181,000 0.07 4,597,042
Kraft Heinz Foods Co., 5.0000%, 4/6/42 ....cooiiiiiiii 2,486,000 0.05 3,041,359
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ......cooviiiiin, 716,000 0.01 812,685
Kraft Heinz Foods Co., 4.8750%, 1/710749.....cciiiiiinnn, 1,673,000 0.03 2,035,350
Mondelez International, Inc., 2.7500%, 13/4/30 ............ 611,000 0.01 644,177

0.17 11,130,613
East Ohio Gas Co. (The), 2.0000%, 15/6/30......cccocvennnnn. 550,000 0.01 544,711
Centene Corp., 5.3750%, 176726 ..o 5,789,000 0.09 6,056,741
Centene Corp., 4.2500%, 15712727 oo 4,641,000 0.07 4,896,255
Centene Corp., 2.4500%, 1577728 5,791,000 0.09 5,876,417
Centene Corp., 3.0000%, 15710730 .oviiiiiiii e 2,041,000 0.03 2,099,230
Centene Corp., 2.5000%, 173731 oo 1,414,000 0.02 1,396,325
CVS Health Corp., 5.0500%, 2573748 ..., 2,189,000 0.04 2,848,522
DaVita, Inc., 4.6250%, 176730 .. 3,816,000 0.06 3,928,458
DaVita, Inc., 3.7500%, 1572731 o, 5,915,000 0.08 5,685,794
HCA, Inc., 4.7500%, 175723 oo, 3,416,000 0.05 3,661,824
HCA, Inc., 5.3750%, 172725 oo, 1,870,000 0.03 2,111,697
HCA, Inc., 5.8750%, 1572726, 984,000 0.02 1,139,472
HCA, Inc., 5.3750%, 179726 .ooneii i, 755,000 0.01 869,760
HCA, Inc., 5.6250%, 179728 oo, 2,187,000 0.04 2,594,329
HCA, Inc., 5.8750%, 172729 oo 1,648,000 0.03 1,994,896
HCA, Inc., 3.5000%, 179730 e 8,622,000 0.14 9,191,009
HCA, Inc., 5.5000%, 5767487 .., 895,000 0.02 1,167,640
HCA, Inc., 5.2500%, 1576749 ..., 1,342,000 0.03 1,713,913
HCA, Inc., 3.5000%, 577751 . 4,682,000 0.07 4,688,532
Molina Healthcare, Inc., 4.3750%, 15/76/28.................. ... 11,522,000 0.18 12,034,729

1.10 73,955,543
Choice Hotels International, Inc., 3.7000%, 1/12/29...... 3,666,000 0.06 3,982,816
Choice Hotels International, Inc., 3.7000%, 15/1/31...... 1,081,000 0.02 1,173,398
MGM Resorts International, 7.7500%, 15/3/22.................. 429,000 0.01 448,927
Yum! Brands, Inc., 4.6250%, 3171732, 4,747,000 0.07 4,997,238

0.16 10,602,379
MDC Holdings, Inc., 5.5000%, 1571724 ... 1,893,000 0.03 2,081,060
General Electric Co., 3.4500%, 1576770 ..o, 4,617,000 0.07 4,530,431
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Brown & Brown, Inc., 4.5000%, 15/3/29....ccciviiiiiiiii 2,148,000 0.04 2,473,165
Brown & Brown, Inc., 2.3750%, 1573731 827,000 0.01 827,473
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 6,636,000 0.10 6,926,325
0.15 10,226,963
Go Daddy Operating Co. LLC, 3.5000%, 1/3/29.................. 6,573,000 0.10 6,543,421
IT
Booz Allen Hamilton, Inc., 3.8750%, 1/9/28 ...l 4,645,000 0.07 4,749,675
Broadridge Financial Solutions, Inc., 2.6000%, 1/5/31... 4,408,000 0.07 4,493,160
Global Payments, Inc., 4.8000%, 1/4/26 ..., 2,775,000 0.05 3,176,466
PayPal Holdings, Inc., 1.6500%, 1/6/25 ...cooooviiiiiin, 1,904,000 0.03 1,955,515
Twilio, Inc., 3.6250%, 1573729 oo, 1,852,000 0.03 1,891,355
Twilio, Inc., 3.8750%, 1573731 o 1,852,000 0.03 1,902,930
0.28 18,169,101
Hasbro, Inc., 3.9000%, 19711729, 7,411,000 0.12 8,248,143
Hasbro, Inc., 6.3500%, 1573740 ..o 1,636,000 0.03 2,286,920
Hasbro, Inc., 5.1000%, 1575744 ..o, 1,719,000 0.03 2,111,100
0.18 12,646,163
Westinghouse Air Brake Technologies Corp., 4.4000%,
A5/3724 oo 3,031,000 0.05 3,286,391
Westinghouse Air Brake Technologies Corp., 3.2000%,
1576725 o 2,399,000 0.04 2,553,288
Westinghouse Air Brake Technologies Corp., 4.9500%,
1570728 o 2,602,000 0.04 3,022,231
0.13 8,861,910
Charter Communications Operating LLC, 2.8000%, 1/4/31... 3,891,000 0.06 3,982,365
Charter Communications Operating LLC, 6.4840%,
2310745, .. s 851,000 0.02 1,173,971
Charter Communications Operating LLC, 5.3750%, 1/5/47... 1,509,000 0.03 1,852,242
Charter Communications Operating LLC, 4.8000%, 1/3/50... 2,216,000 0.04 2,549,930
Comcast Corp., 3.7500%, /4740 .o 1,614,000 0.03 1,822,284
CSC Holdings LLC, 4.1250%, 1712730 oo 4,885,000 0.07 4,869,295
CSC Holdings LLC, 4.6250%, 1712730 oo 5,731,000 0.08 5,629,905
CSC Holdings LLC, 3.3750%, 1572731 oo 3,423,000 0.05 3,238,980
CSC Holdings LLC, 5.0000%, 15711731 2,386,000 0.04 2,400,674
Fox Corp., 4.0300%, 25/1724.. ..., 2,063,000 0.03 2,235,733
GCI LLC, 4.7500%, 15710728 oo 8,280,000 0.13 8,491,140
Sirius XM Radio, Inc., 4.1250%, /7/30 oo, 5,903,000 0.09 5,969,792
0.67 44,216,311
Allegheny Technologies, Inc., 5.8750%, 1712727 ............ 3,422,000 0.05 3,601,655
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 1,884,000 0.03 1,995,790
0.08 5,597,445
Dollar General Corp., 4.1250%, 3/4/50.......cccoiiiiiiiiiis 2,678,000 0.05 3,144,837
Nordstrom, Inc., 4.3750%, 174730 e 3,468,000 0.05 3,619,364
0.10 6,764,201
Dominion Energy, Inc., 3.3750%, 174730 ..o, 5,043,000 0.08 5,496,783
Cheniere Corpus Christi Holdings LLC, 3.7000%,
15710729 .. 4,028,000 0.07 4,403,722
Cheniere Energy Partners LP, 4.0000%, 1/3/31 ............... 3,061,000 0.05 3,202,571
Cheniere Energy, Inc., 4.6250%, 15710728 ..., 5,477,000 0.09 5,785,081
Continental Resources, Inc., 5.7500%, 15/1/31............... 4,759,000 0.08 5,704,851
Energy Transfer Operating LP, 5.8750%, 15/1/724 ............ 1,288,000 0.02 1,427,683
Energy Transfer Operating LP, 5.5000%, 1/6/27............... 1,025,000 0.02 1,203,185
Energy Transfer Operating LP, 4.9500%, 15/6/28 ............ 149,000 0.00 172,487
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Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 5,556,000 0.09 5,835,272
NGPL PipeCo LLC, 3.2500%, 1577731 ., 1,923,000 0.03 1,983,900
ONEOK, Inc., 6.3500%, 1571731 . 2,893,000 0.06 3,744,680
ONEOK, Inc., 7.1500%, 1571751 . 755,000 0.02 1,112,509
0.53 34,575,941
Georgia-Pacific LLC, 3.1630%, 15711721 ..o 3,152,000 0.05 3,170,761
Elanco Animal Health, Inc., 5.2720%, 28/8/23 ............... 4,719,000 0.08 5,088,002
Organon & Co., 4.1250%, 3074728 5,099,000 0.08 5,206,334
0.16 10,294,336
CoStar Group, Inc., 2.8000%, 1577730 oooiiiiii 5,971,000 0.09 6,075,500
Jones Lang LaSalle, Inc., 4.4000%, 15/11/22.........c..o..... 2,500,000 0.04 2,601,341
GXO Logistics, Inc., 1.6500%, 15/7/26.....c.ccvviiiiinnnn, 3,722,000 0.05 3,707,894
GXO Logistics, Inc., 2.6500%, 15/7/31...cccieiiiiiiiin, 2,462,000 0.04 2,445,308
0.09 6,153,202
Analog Devices, Inc., 2.9500%, 1/4725.......cccviiiiiiiinnn, 2,392,000 0.04 2,561,683
Broadcom, Inc., 4.1500%, 15711730, i 4,595,000 0.08 5,157,990
Broadcom, Inc., 4.3000%, 15711732 3,526,000 0.06 4,019,516
Broadcom, Inc., 3.4190%, 1574733 oo 4,388,000 0.07 4,613,161
Broadcom, Inc., 3.4690%, 1574734 .o 6,908,000 0.11 7,314,052
Marvell Technology, Inc., 4.2000%, 22/6/23 ...ooiiinn 1,125,000 0.02 1,196,447
Marvell Technology, Inc., 1.6500%, 15/4/26 .................. 3,140,000 0.05 3,140,541
Marvell Technology, Inc., 4.8750%, 22/6/28 .......coinnn... 3,447,000 0.06 3,988,366
Marvell Technology, Inc., 2.9500%, 15/4/31 ...l 4,975,000 0.08 5,160,850
Microchip Technology, Inc., 2.6700%, 1/9/23.......ccccun. .. 5,479,000 0.08 5,709,498
Microchip Technology, Inc., 4.2500%, 1/79/725................. 4,293,000 0.07 4,508,359
Qorvo, Inc., 3.3750%, /4731 o 5,125,000 0.08 5,356,650
Skyworks Solutions, Inc., 0.9000%, 1/6/23.....cccvveennn, 974,000 0.01 977,042
Skyworks Solutions, Inc., 1.8000%, 1/6/26...........c.cen... 1,517,000 0.02 1,537,072
Skyworks Solutions, Inc., 3.0000%, 1/6/31....cc.ccciniinnn. 1,361,000 0.02 1,392,558
0.85 56,633,785
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 1,400,000 0.02 1,540,791
Lithia Motors, Inc., 3.8750%, 176729 oo 7,528,000 0.12 7,812,558
Quicken Loans LLC, 3.6250%, 173729 oo 3,826,000 0.06 3,785,846
Quicken Loans LLC, 3.8750%, 173731 i 5,591,000 0.08 5,639,865
0.14 9,425,711
Air Lease Corp., 1.8750%, 15/8/26....cc.cieiiiiiiiii i, 4,145,000 0.06 4,151,441
Air Lease Corp., 3.0000%, 172730 o 2,093,000 0.03 2,125,188
0.09 6,276,629
T-Mobile USA, Inc., 3.5000%, 1574725 .....civiiiiiiiii 2,739,000 0.04 2,976,088
T-Mobile USA, Inc., 2.2500%, 1572726 ..o 2,562,000 0.04 2,584,417
T-Mobile USA, Inc., 3.7500%, 1574727 .o, 3,789,000 0.06 4,195,882
T-Mobile USA, Inc., 2.6250%, 1572729 ..o 6,434,000 0.09 6,361,617
T-Mobile USA, Inc., 3.0000%, 1572741 oo 2,605,000 0.04 2,579,393
0.27 18,697,397
TSMC Global Ltd., 1.2500%, 2374726 ..o 5,452,000 0.08 5,408,463
TSMC Global Ltd., 1.7500%, 2374728 ... 5,554,000 0.08 5,557,772
0.16 10,966,235
................................................................................. 13.02 871,374,152
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(2020 : 7.40% USD 409,545,676)
1.1250%, 28/2/22 ... 16,633,000 0.25 16,747,909
0.1250%, 2872723 o 106,085,000 1.58 105,964,826
0.1250%, 3173723 o 122,555,000 1.83 122,380,263
0.1250%, 3074723 .o 110,538,000 1.65 110,343,695
0.2500%, I5/5724 ... 8,487,000 0.13 8,441,250
0.3750%, BL/1726 oo s 55,090,000 0.81 53,994,656
0.5000%, 2872726 ... 50,014,000 0.74 49,264,767
0.7500%, 3074726 .o 48,536,000 0.72 48,295,216
1.2500%, B0/4728 ... 1,972,100 0.03 1,978,571
0.8750%, 15710730 . e 57,722,300 0.82 54,899,319
1.6250%, 1575731 e s 2,752,000 0.04 2,794,570
1.1250%, 1575740 oo 7,582,000 0.10 6,547,768
1.3750%, 15710740 . e s 10,217,000 0.14 9,181,730
1.8750%, I572781 oo 16,690,000 0.24 16,343,161
2.2500%, 575741 oo 13,381,000 0.21 13,926,694
2.7500%, 1578742 ..o s 22,192,400 0.37 25,015,863
1.3750%, 1578750 e 46,608,000 0.59 39,305,473
1.6250%, 15710750 . e s 46,351,800 0.62 41,644,195
1.8750%, 1572751 oo 13,811,200 0.20 13,185,380
77720 o 242,800,000 3.63 242,800,000
0.6250%, 1574723 .o 24,443,000 0.41 27,795,688
0.1250%, 574726 ..o s 40,900,000 0.68 45,313,817
0.1250%, 1571731 oo 15,999,000 0.27 18,073,280
..................................................................... 16.06 1,074,238,091
(2020 : 5.84% USD 323,269,119)
Fannie Mae

3.0000%, 1710734 oo s 413,817 0.01 438,601
3.0000%, L/10734 o s 199,577 0.00 212,737
2.5000%, L710734 oo 1,028,090 0.02 1,082,525
3.0000%, 1712734 oo 208,367 0.00 221,913
6.0000%, 172737 e 31,118 0.00 36,889
3.0000%, 179782 ... s 1,415,769 0.02 1,504,983
4.5000%, LIALTA2 oo 285,845 0.00 316,926
3.0000%, 171743 . e s 1,835,499 0.03 1,951,162
3.0000%, L/17A3. o 160,048 0.00 169,804
3.0000%, 172743 .. e s 814,714 0.01 866,053
3.0000%, /2743 .o s 55,774 0.00 59,326
3.0000%, 173743 e 663,284 0.01 705,526
3.0000%, 173743 .. 2,124,756 0.03 2,260,073
3.0000%, L5743 e 541,979 0.01 576,495
3.0000%, 175743 .. e 210,772 0.00 224,195
3.0000%, /5743 e s 1,763,030 0.03 1,855,142
5.0000%, L/T74. ... s 17,578 0.00 19,730
4.5000%, L710744 .o 708,282 0.01 794,739
4_.5000%, 173785, ... s 1,035,174 0.02 1,161,533
4.5000%, L/6/85. ... s 596,774 0.01 663,276
3.0000%, LITIA5. e 2,933,223 0.05 3,120,028
3.5000%, L712745 .o 540,246 0.01 576,568
3.0000%, A T 30,895 0.00 32,596
4.5000%, 172786, s 1,158,489 0.02 1,284,455
3.5000%, LIT786. ..o 388,151 0.01 420,339
3.0000%, 179746, s 2,667,546 0.04 2,833,156
3.0000%, L/UB...... i e e s 1,342,167 0.02 1,426,743
3.0000%, L711746 .o e s 307,812 0.00 329,331
3.0000%, A 129,644 0.00 138,707
3.0000%, L2747 e 1,767,215 0.03 1,876,929
3.0000%, L7347 ..o 844,194 0.01 899,134
3.5000%, L3747 oo 466,734 0.01 498,114
3.5000%, L/T7AT ..o s 400,041 0.01 426,937
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.5000%,
-5000%,
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.0000%,
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.5000%,
-0000%,
.0000%,
-0000%,
.5000%,
-5000%,
0000%,
.0000%,
.0000%,
.0000%,
-5000%,
.5000%,
5000%,
.5000%,
5000%,
.5000%,
.0000%,
.0000%,
.9915%,
-0915%,
.7915%,
.3415%,
.3415%,
.6415%,
.7415%,
.9915%,
.0000%,
.0000%,
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Freddie Mac
3.5000%,
3.2415%,
2.0180%,
2.2680%,
2.0415%,
0.8415%,
2.3180%,
2.6180%,
5.6415%,

Freddie Mac Pool
3.0000%,
3.0000%,
3.0000%,
3.0000%,
2.5000%,
3.0000%,
3.0000%,
2.5000%,
2.5000%,
6.0000%,
2.0000%,
3.5000%,

140,229
160,296
45,963
78,024
401,142
1,788,353
885,542
341,221
71,617
37,536
592,694
150,107
1,200,864

11,185,256

22,054
2,139,257
370,878
217,554
235,747
634,843
1,081,408
4,754,281
1,525,954
1,338,399
3,672,395
2,276,069
53,224
3,864,256
2,511,462
1,072,800
2,286,389
1,601,593
3,190,109
1,459,748
1,541,642
2,602,355
3,786,652

337,955
1,656,641
3,801,000
2,222,000

563,071

37,004
1,448,000
6,142,000
1,455,274

3,093,801
873,193
505,845
534,058

2,988,840
847,739
353,051

1,484,851

1,036,937
455,823

18,040,857

194,444

) ( )

0.00 148,286
0.00 174,495
0.00 50,034
0.00 84,935
0.01 430,839
0.03 1,955,949
0.01 966,704
0.01 365,294
0.00 77,922
0.00 40,418
0.01 647,604
0.00 158,723
0.02 1,312,254
0.18 11,892,237
0.00 23,725
0.03 2,251,026
0.01 395,573
0.00 231,285
0.00 248,571
0.01 659,398
0.02 1,120,738
0.07 4,918,927
0.02 1,657,222
0.02 1,453,533
0.06 3,988,306
0.04 2,419,271
0.00 56,573
0.06 3,978,325
0.04 2,576,832
0.02 1,136,529
0.04 2,387,545
0.03 1,669,793
0.05 3,300,864
0.02 1,486,651
0.02 1,618,709
0.04 2,760,203
0.06 4,014,183
1.35 91,644,141
0.01 364,233
0.03 1,675,444
0.06 3,843,406
0.03 2,251,354
0.01 565,783
0.00 37,005
0.02 1,487,563
0.09 6,265,606
0.02 1,519,971
0.27 18,010,365
0.05 3,272,403
0.01 925,309
0.01 533,452
0.01 565,933
0.05 3,131,101
0.01 900,876
0.01 374,180
0.02 1,563,635
0.02 1,091,955
0.01 542,496
0.28 18,432,177
0.00 209,526
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0000%,
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0000%,
.5000%,
.5000%,
.5000%,
5000%,
.5000%,
0000%,
.0000%,
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.0000%,
.5000%,
.5000%,
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.0000%,
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Ginnie Mae
.0000%,
.5000%,
.0000%,
.5000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.5000%,
.0000%,
.5000%,
.5000%,
.0000%,
.0000%,

[ 2 I N S N I S SN S R S A . I S N I\ V)

UMBS
1.5000%,
2.0000%,
2.5000%,

257,755
207,626
242,603
5,876
2,875
695,075
147,127
5,524,315
258,801
381,017
1,763,244
455,049
961,636
393,981
283,521
725,075
337,102
431,083
132,132
646,963
787,302
350,064
34,566
522,482
448,366
450,676
562,032
327,457
62,792
417,166
1,580,425
127,192
65,154
242,175
579,719
260,395
795,308
1,153,330

37,772,830
14,066,000
1,886,971
2,090,903
325,766
67,951
107,177
126,409
25,108
31,862
220,032
313,228
5,501,467
580,672
49,406
2,882,614
1,654,683

923,898
8,308,407
4,704,900

) ( )

0.00 277,748
0.00 223,730
0.00 261,706
0.00 6,251
0.00 3,059
0.01 738,371
0.00 153,825
0.09 5,875,082
0.00 279,180
0.01 423,479
0.03 1,894,047
0.01 482,389
0.02 1,033,094
0.01 424,677
0.00 298,324
0.01 768,963
0.01 366,051
0.01 453,590
0.00 143,172
0.01 684,130
0.01 849,466
0.01 374,738
0.00 37,191
0.01 571,046
0.01 487,666
0.01 479,736
0.01 599,580
0.01 352,658
0.00 68,781
0.01 454,438
0.03 1,707,313
0.00 134,296
0.00 69,271
0.00 252,477
0.01 604,380
0.00 270,480
0.01 844,768
0.02 1,204,470
0.85 55,696,666
0.57 38,476,929
0.22 14,554,712
0.03 2,093,881
0.04 2,358,675
0.01 356,079
0.00 74,274
0.00 117,150
0.00 138,172
0.00 26,942
0.00 34,289
0.00 236,109
0.00 337,978
0.09 5,850,069
0.01 631,824
0.00 53,758
0.05 3,062,569
0.03 1,797,038
1.05 70,200,448
0.01 934,837
0.13 8,569,982
0.07 4,906,524
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2.0000%, 2577751 oo s 23,623,554 0.36 23,867,906
2.5000%, 2577751 oo s 66,036,526 1.02 68,300,274
3.0000%, 2577751 oo s 26,000,000 0.41 27,107,853
3.5000%, 2577751 oo s 8,453,100 0.13 8,898,357
2.13 142,585,733
.................................................................. 5.65 378,137,353
(2020 : 0.24% USD 12,926,083)
First Republic Bank, 4.1250%, 30710725 ..o, 188,775 0.07 4,842,079
Truist Financial Corp., 4.7500%, 1/79/25....cccciiiiiiiinn, 203,475 0.08 5,416,505
0.15 10,258,584
.......................................................................... 0.15 10,258,584
(2020 : 0.12% USD 6,636,604)
Icon Luxembourg SARL, 16/6/728.....ceeeeiieeie i 8,188,231 0.12 8,210,626
Icon Luxembourg SARL, 1676728 2,040,103 0.03 2,045,682
0.15 10,256,308
Alpha 3 B.V., 3.0000%, 18/3/28 oo, 3,666,000 0.06 3,651,501
Madison 1AQ LLC, 3.7500%, 2176728, 6,367,927 0.09 6,378,880
Elanco Animal Health, Inc., 1.8421%, 1/8/27.......c.c........ 6,646,862 0.10 6,554,803
............................................................ 0.40 26,841,492
( USD 5,497,791,885).........ccccuinennn... 102.73 6,873,023,374
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2021 30
(2020 : 0.59% USD 32,654,256)
C ) () C )

J.P. Morgan
CNH™ 466,488 USD 71,895 71,972 2021 30 0.00 77
usp™* 220,505 AUD 290,577 217,950 2021 30 0.00 2,555
Sl 175,714  CAD 216,074 174,307 2021 30 0.00 1,407
0.00 4,039
102.73 6,873,027,413

2021 30
(2020 : 0.00% USD (189,672))
C ) () C )

J.P. Morgan
AUDEﬂ 38,462,861 USD 29,138,631 28,849,537 2021 30 0.00 (289,094)
CADm 62,270,918 USD 50,470,366 50,233,913 2021 30 0.00 (236,453)
CNHm 5,418 USD 837 836 2021 30 0.00 (€))
EURm 1,227,528,463  USD 1,464,916,647 1,456,412,884 2021 30 (0.13) (8,503,763)
GBPm 2,472,172 USD 3,435,446 3,420,056 2021 30 0.00 (15,390)
SGDm 581,691 USD 432,797 432,580 2021 30 0.00 (217)
(0.13) (9,044,918)
(0.13) (9,044,918)

(@)

78.32
20.46
0TC 0.00
1.22
100.00

o)
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() ( )
(2020 : 95.01% USD 125,520,653)

RenaissanceRe Holdings Ltd. ........ocoviiiiiiiiiiiiiiiiiiiiie e 10,107 0.69 1,504,124
Waste Connections, INC. ....oiiiiiiiiiiiie i e e 15,049 0.82 1,797,302
Schlumberger NV ..o e e e 36,646 0.53 1,173,038
Check Point Software Technologies Ltd...........cocooiiiiiiinennnen. 39,446 2.08 4,580,864
Chubb LEd. ... e e 20,051 1.45 3,186,906
BWX Technologies, INC........ccoiii i 46,967 1.24 2,729,722
Raytheon Technologies Corp. ......ocveviiiiiiiiiiiiii e 25,873 1.00 2,207,226

2.24 4,936,948
CHEIgroUD, INC. i e e e e 80,804 2.60 5,716,883
Citizens Financial Group, INC.........cooiiiiiiiiiiii i, 92,715 1.94 4,252,837
Enterprise Financial Services Corp. .........cocoiiiviiiiiiiiinnnnn.. 55,680 1.18 2,582,995
FIrSt HOrBZON CONP. oneieiiie e e e e e e e 241,715 1.90 4,176,835
Pinnacle Financial Partners, INC. .......ccooiviiiiiiiiiiiiiiiiieinn, 21,627 0.87 1,909,448
Regions Financial Corp. ..o 248,212 2.28 5,008,918
0T 2= oo o 24,716 0.64 1,408,071
Wells Fargo & CO. it e e e e e e 53,256 1.10 2,411,964

12.51 27,467,951
PePSICO, INC. oo 22,002 1.48 3,260,036
Coherus BIOSCIENCES, INC. ....ivviriiiii e e e eas 19,154 0.12 264,900
Gilead SCIENCES, INC. ..o e e e e 19,819 0.62 1,364,736

0.74 1,629,636
Charles Schwab Corp. (The)......ccuiiiiiiii e, 50,495 1.67 3,676,541
Corteva, INC. .o 43,170 0.87 1,914,590
DuPont de Nemours, INC. ...oooiiiiiiiiii e e, 26,570 0.94 2,056,784
NEWMAKKET COFP . oenetiiie et e e et e e e e e e e e e 3,690 0.54 1,188,106
L ] = o ST o P 48,351 1.52 3,342,021

3.87 8,501,501
UNTFIEST COrP. it e e e e e e e 20,621 2.20 4,838,511
CISCO SyStems, INC. .o e e 53,980 1.30 2,860,940
F5 NetWorks, INC. oot e e e e 24,901 2.11 4,648,021
Motorola SolUtionS, INC......civiiii e e 10,106 1.00 2,191,486

4.41 9,700,447
Vullcan Materials Co...ooviiiiiiiii e e e 14,905 1.18 2,594,513
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Discover Financial SErvICES .......ccooiiiiiiiiiiiiiiii e, 29,922 1.61 3,539,473
Graphic Packaging Holding CO. .....c.coovvviiriiiiiiiie e e 120,193 0.99 2,180,301
Berkshire Hathaway, INC., B ..o 24,694 3.12 6,862,956
ALITANT ENergy CorP. ..ot i e e e e e 53,993 1.37 3,010,650
ENEergy CoMP. oo e e 18,318 0.83 1,826,305
EVEIGY, INC. ittt e e e 25,727 0.71 1,554,683

2.91 6,391,638
Generac Holdings, INC.......cooiiiiiiiiii e e e, 2,188 0.41 908,348
Thermon Group Holdings, INC.... ..o, 131,889 1.02 2,247,389

1.43 3,155,737
A0 o =T o] o o TP 112,786 1.67 3,674,568
Electronic ArtS, INC. ..o, 31,370 2.05 4,511,947

(REITs)

Americold Realty Trust.......coooiiiii i e e, 61,256 1.06 2,318,540
Equity Commonwealth ...... ..o 96,128 1.15 2,518,554
Equity LifeStyle Properties, INC. ......coooiiiiiiiiiiiiiiiiiinn 41,404 1.40 3,076,731
Lamar Advertising Co., A. ... 40,229 1.91 4,200,712
PUBBIC STOIaQE......u it e e e e 4,484 0.61 1,348,294
Sunstone Hotel Investors, INC........cooooiiiiiiiiiiii i s 207,217 1.17 2,573,635
LS A o0 L= oo P 56,944 0.89 1,960,012

8.19 17,996,478
Casey"s General Stores, INC..........ccooiiiiiiiiiiiiiii i e e, 21,018 1.86 4,090,944
Cal-Maine Foods, INC. ..o e e e e 61,505 1.01 2,227,096
Lamb Weston Holdings, INC.......ccooiiiiiiiiiiiiiii e 31,692 1.16 2,556,277

2.17 4,783,373
3] 8 77 =T 0701 o o 3,802 0.45 987,493
Varex Imaging CorP. .ot e e e e e e e 84,630 1.03 2,269,777

1.48 3,257,270
HUMANA, INC. et e e e e e e e e 6,054 1.22 2,680,227
Laboratory Corp. of America HOlAiINgS.........ccooviiiiiiiiiniinnnnnns 31,457 3.95 8,677,413

5.17 11,357,640
(01T 11T g 6] o o FA PP 51,368 1.83 4,014,923
STArbUCKS COMP. it e e e 8,916 0.45 996,898
Colgate-Palmolive CO. ....ooiiriiiiii i e e e 53,990 2.00 4,392,086
Honeywell International, INC. ..........cocoiiiiiiiiiiiiiiiiiie, 7,461 0.74 1,636,570
Hartford Financial Services Group, Inc. (The) ..................... 34,516 0.97 2,138,957
Alphabet, INC., A i 2,331 2.59 5,691,812

IT

Global Payments, INC. ..ot e e e e 10,203 0.87 1,913,471
Agilent Technologies, INC........cooiiiiiiiiiii e, 7,101 0.48 1,049,599
DONaldson Co., INC. oot 45,880 1.33 2,914,756
Lincoln Electric Holdings, INC. .......cocoiviiiiiiiiiiiiiiii e 7,752 0.46 1,021,016
0ShKOSH COrP. et e e e e e e e 19,821 1.12 2,470,489

2.91 6,406,261
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() ( )
COMCAST CONP ., Attt et e e et e e e e e e e e 71,542 1.86 4,079,325
FOX COMP., Bt 29,314 0.47 1,031,853
2.33 5,111,178
CenterPoint Energy, INC.......coooiiiiiiiiiiiiiiii e, 41,517 0.46 1,017,997
Brigham Minerals, InC., A ..o 207,011 2.01 4,407,264
JOhNSON & JONNSON ... e e e eeas 23,164 1.74 3,816,037
Merck & Co., INC. .ot e e e e s 26,836 0.95 2,087,036
Organon & CO. ouuneiinie it e et et et e e e 2,630 0.04 79,584
PRIZEr, INC. e e 54,981 0.98 2,153,056
VIAErES, INC. oo s 0 0.00 4
3.71 8,135,717
Union Pacific COMP. . e e 8,731 0.87 1,920,209
Analog DeviceS, INC........ooiiii i e 11,909 0.93 2,050,253
CMC Materials, INC. ... e e e 31,592 2.17 4,762,178
Maxim Integrated Products, INC. .......ccooiiiiiiiiiiiiiiine e, 26,491 1.27 2,791,092
4.37 9,603,523
CIEriX Systems, INC......oiiiiiiiii e e e 13,400 0.72 1,571,418
(0] =Tt 10 o o PN 61,963 2.19 4,823,200
SYNOPSYS, INC..oiiiiiiii 3,473 0.44 957,819
3.35 7,352,437
........................................................................... 98.46 216,439,545

(2020 : 0.00% USD -)

LITT21 o e e e 2,900,000 1.32 2,900,000
..................................................................... 1.32 2,900,000
( > USD 169,961,650)..........ccccvvninnnnn..s 99.78 219,339,545
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) () C )
J.P. Morgan
USD 13,455 EUR 11,300 13,406 2021 30 0.00 49
0.00 49
99.78 219,339,59%
2021 30
(2020 : (0.01)% USD (5,748))
) () C )
J.P. Morgan
EUREﬂ 10,059,690 USD 12,005,159 11,935,414 2021 30 (0.03) (69,745)
(0.03) (69,745)
(0.03) (69,745)
(@)
97.65
1.31
0TC 0.00
1.04
100.00

[
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() ( )
(2020 : 96.94% USD 717,222,448)
IT

ShopPITY, INC., A e 6,676 1.02 9,753,503
Altimeter Growth COrp., A .o e e 165,936 0.20 1,941,451
Altimeter Growth Corp. Warrants, 3079725 ..., 33,187 0.01 105,867

0.21 2,047,318
Farfetch Ltd., Ao e e 141,539 0.75 7,127,904
LVMH Moet Hennessy Louis Vuitton SE ..., 24,497 2.01 19,208,991
ASML HoBdENG NV oo e e e e e 40,963 2.96 28,298,879
Taiwan Semiconductor Manufacturing Co. Ltd. ...................c... 124,470 1.56 14,956,315
L3Harris Technologies, INC. ......c.coooiiiiiiiiiiiiiii e 88,883 2.01 19,212,060
Vertex Pharmaceuticals, INC.......ccooiiiiiiiiiiiiiiiiiiiiiii e 47,791 1.01 9,636,099
Blackstone Group, Inc. (The), A . e 290,919 2.95 28,259,872
Sherwin-WElTEamS CO.....cvvvi it e e e e 74,112 2.11 20,191,814
NetFHIX, INC. o 27,898 1.54 14,736,003
Walt Disney Co. (The) ..ooiiiriiiiie e e 51,690 0.95 9,085,551

2.49 23,821,554

(REITS)

AMEFTCAN TOWEE COPP- . ittt e et et et e e e e eeeens 76,430 2.16 20,646,800
Align Technology, INC. ..o e e 36,265 2.32 22,157,915
Boston SCIentifiC COMP. .o.oviiiiie i e e e 645,553 2.88 27,603,846
Cooper Cos., INC. (ThE) .iiiriiii e 21,984 0.91 8,711,600
DANANEE COMP . e e e 96,799 2.71 25,976,980
DEXCOM, NG ettt e e e e e 52,504 2.34 22,419,208
Edwards Lifesciences COrp........oioiii et 116,610 1.26 12,077,298

12.42 118,946,847
Caesars Entertainment, INC. .......cooiiiiiiiiiiiiiiiie e 77,289 0.84 8,018,734
Procter & Gamble Co. (The).....c.oiiiiiii i 114,814 1.62 15,491,853
Alphabet, INC., C .o e e e 14,721 3.86 36,895,537
Facebook, INC., A .o 165,874 6.03 57,676,048
Match Group, INC. .o.oiiiiiiii i e e e e e e 85,431 1.44 13,775,749
SNaP, INC., A e 393,887 2.80 26,839,460

14.13 135,186,794
AMAzOoN.COM, INC. .. i e e 22,495 8.09 77,386,399
Booking HOIAINGS, INC...coiviiiiiii i e 9,606 2.20 21,018,792

10.29 98,405,191
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() ( )
IT
Mastercard, INC., A .o e 142,300 5.43 51,952,307
TWELEO, INC., A e 50,300 2.07 19,826,248
7.50 71,778,555
Elanco Animal Health, INC........ccccoiiii i, 321,585 1.17 11,155,784
CoStar GrouUP, INC. ..ot e e e e e 192,240 1.66 15,921,317
Uber Technologies, INC. ..ot e 233,091 1.22 11,682,521
LY 0 N 0o o 36,587 3.06 29,273,259
Texas INStruments, INC. ..o e e e eas 121,755 2.45 23,413,486
5.51 52,686,745
AdODE, TNC. oo 55,742 3.41 32,644,745
MECKOSOTT COMP . e e e e e e 265,791 7.52 72,002,782
Workday, INC., Ao e 41,782 1.04 9,975,035
11.97 114,622,562
APPIE, INC. o 257,330 3.68 35,243,917
NEKE, INC., B o e 66,834 1.08 10,325,185
Project Agility, Private Placement................cooiiiiiiiiiinnne.e. 421,249 0.52 4,928,613
T-Mobiile US, INC. ...t e e e e 122,392 1.85 17,726,033
........................................................................... 96.70 925,281,760
(2020 : 0.00% USD -)
LIT72L o e 22,500,000 2.35 22,500,000
..................................................................... 2.35 22,500,000
( 2 USD 586,479,901)......ccccvvviniinnnn.s 99.05 947,781,760
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2021 30
(2020 : 0.20% USD 1,535,478)
) () ( )

J.P. Morgan
USD 234,987 AUD 309,653 232,259 2021 30 0.00 2,728
S 179,856  EUR 150,835 178,959 2021 30 0.00 897
0.00 3,625
99.05 947,785,385

2021 30
(2020 : 0.00% USD (14,689))
) () ( )

J.P. Morgan
AUDEﬂ 1,042,142 USD 789,485 781,671 2021 30 0.00 (7,814)
EURm 60,999,221 USD 72,795,683 72,373,109 2021 30 (0.04) (422,574)
(0.04) (430,388)
(0.04) (430,388)

(@)

95.52
2.34
0TC 0.00
2.14
100.00

[
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() ( )
(2020 : 96.70% USD 182,773,395)

(REITs)
eTaToTo 11F= Vg T €] o U o PP 262,016 1.39 4,159,882
SEOCKIAN .. 584,846 0.69 2,043,900
VICINITY CONEIeS. ..ttt e 2,397,945 0.93 2,778,434
3.01 8,982,216

(REITs)
ABdITECA SA oo 10,015 0.45 1,321,719
VB NV e e e e e 14,100 0.93 2,782,054

(REITs)
Dream Industrial Real Estate Investment Trust ..................... 165,100 0.68 2,035,114
Granite Real Estate Investment Trust............cooviiviiiiniinninnens 37,705 0.84 2,508,800
1.52 4,543,914

IT

GDS Holdings Ltd., Ao e e e 432,740 1.44 4,285,989
China Resources Mixc Lifestyle Services Ltd......................... 113,800 0.26 779,010
Shimao Group Holdings Ltd..........coooeriiiiiiiiii i e, 1,370,500 1.13 3,360,808
1.39 4,139,818

(REITs)
GECHNA SA ot 17,700 0.91 2,711,621
Instone Real Estate Group AG..........coiieiiiiiiiiie e iiiieieeennns 101,483 1.02 3,056,470
LEG ImmOBTLIEEN AG .ot e e e e e e 26,000 1.26 3,744,243
2.28 6,800,713
New World Development Co. LEd........ccooiiiiiiiiiiiiiiiiiiiiiieee e 687,000 1.20 3,570,245
Prestige Estates Projects Ltd...........coooiiiiiiiiiiiiiiiiii e 478,369 0.63 1,863,470

(REITs)
GLP J-ReIT ..t 1,272 0.74 2,193,755
HUBIC RelT, INC..oiii i e e 1,362 0.77 2,293,805
Industrial & Infrastructure Fund Investment Corp. ............... 1,318 0.84 2,513,922
Japan Hotel REIT Investment COrp. .......cooiviiiiiiiiiiiiniiiiinennnnn. 3,153 0.63 1,890,182
Japan Metropolitan Fund Invest.............coooiiiiiiii i, 2,669 0.97 2,892,548
LaSalle Logiport REIT ..ottt e e 1,423 0.81 2,402,942
Nomura Real Estate Master Fund, INC.............cooociiiiiiiiiiinn.n. 1,799 0.97 2,884,035
Star Asia Investment Corp.......ccooiiiriiiiieiiiiie e e e e, 756 0.14 423,270
5.87 17,494,459
ArOUNAEOWN SA ot e e e e e e 250,000 0.65 1,950,559
(08 1 = TP 109,832 0.74 2,213,966
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() ( )
(REITs)
Mapletree Industrial Trust.............cooiiiiiiiii i e, 1,489,760 1.05 3,135,287
Mapletree LOQISEICS TrUST .....oieiniiie i e e e e 1,773,100 0.91 2,703,098
1.96 5,838,385
CelInex TeIECOM SA. .. ...t e eas 35,000 0.75 2,229,447
(REITs)
Merlin Properties Socimi SA .......cooiiiiiiiiiiii e 163,000 0.56 1,688,470
(REITs)
Safestore Holdings plC.........ooiiiiiiii e, 159,000 0.70 2,082,876
SN0 PUC o 335,000 1.70 5,071,973
UNITE Group plc (The) oo 142,000 0.71 2,109,643
3.11 9,264,492
Helical plC ..o 345,000 0.70 2,075,988
(REITs)
Alexandria Real Estate Equities, Inc. ..........cooooiiiiiiinnnnnnn. 64,094 3.91 11,661,262
American Campus Communities, INC. .........cooiiiiiiiiiiiiiiiinnnnnnn. 122,653 1.92 5,730,348
DA =T o o Lo T =Y G 6] o O 27,432 2.49 7,410,480
Americold Realty TruSt.... ..o e e 169,157 2.15 6,402,592
(000 1] 1F=Y o 192,889 3.00 8,934,618
Douglas Emmett, INC......coiuiiiiiit i e 170,736 1.93 5,740,144
Duke Realty Corp. .ooiiriiiiit i e e 189,940 3.02 8,993,659
Equity LifeStyle Properties, INC. ......ccoocoiiiiiiiiiiiiiiiiin . 71,787 1.79 5,334,492
Essex Property TruSt, INC..........ccoiiiiiiiiiiiiiiiiiiiiiie e 28,561 2.87 8,568,586
Invitation HOmES, INC.....oiiiiiiiiiiii e e 199,440 2.49 7,437,118
MGM Growth Properties LLC, A....o.oiiiii e e, 318,925 3.92 11,679,034
National Health Investors, INC. ......coooiiiiiiiiiiii i, 154,690 3.48 10,371,965
National Retail Properties, INC..........ccooiiiiiiiiiiiiiiiiii . 244,786 3.85 11,475,568
Physicians Realty Trust ...........cccoiiiiiiiiiiiii e 319,200 1.98 5,895,624
Prologis, INC. ... e 82,395 3.30 9,848,674
Rexford Industrial Realty, InC. .........coooiiiiiiiiiiiiiiii 106,092 2.03 6,041,939
Sabra Health Care REIT, INC.....cocoiiiiiiii i e e 604,303 3.69 10,998,315
SL Green Realty COrp. ....coiiiiiiieiiiii e e e e 66,494 1.78 5,319,520
Spirit Realty Capital, INC. ......ccoooiiiii e, 284,603 4.57 13,615,408
Sun CommUNIEIES, INC. .o e e eas 65,657 3.78 11,253,610
UDR, TG . ittt it et e e e e e 183,253 3.01 8,975,732
VICI Properties, INC. ..o e 480,104 5.00 14,892,826
65.96 196,581,514
Hilton Worldwide Holdings, INC. .............cocoiiiiiiiiiiiiiin... 40,394 1.63 4,872,324
........................................................................... 95.69 285,211,363
( 2 USD 252,421,211) e, 95.69 285,211,363

141/172



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooood

(2020 : 0.18% USD 331,927)

95.69 285,211,363
2021 30
(2020 : (0.01)% USD (14,752))
) O ¢
J.P. Morgan
a” 188,040 USD 142,454 141,042 2021 30 0.00 (1,412)
ERR™ 15,979,065 USD 19,069,361 18,958,514 2021 30 (0.03) (110,847)
8P 698,764 USD 971,012 966,685 2021 30 0.00 (4,327)
(0.03) (116,586)
(0.03) (116,586)
)
86.58
13.42
100.00

[
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2020 12 31
2020 12 31 ( )
255.3 (2019 :172.3 ) 153.7 (2019 :162.9
(
UcITS )
2020 UcITS
2020 31 ( )
AIFM
2020 12
( )
(2019 )
A+
BNP
2020 COVID-19
AUM( )
JAIFN

2021
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€Y)

2020 12 31

2020 2019
16,309,368 2,116,956 6,567,500 852,462
215,740 28,003 449,026 58,284
1,838,894 238,688 1,441,376 187,091
931,777 120,945 931,777 120,945
19,295,779 2,504,592 9,389,679 1,218,780
81,982,050 10,641,270 46,987,975 6,099,039
10,631,325 1,379,946 1,208,664 156,885
73,619 9,556 73,619 9,556
39,330,484 5,105,097 37,142,300 4,821,071
132,017,478 17,135,869 85,412,558 11,086,550
151,313,257 19,640,461 94,802,237 12,305,330
9 174,952 22,709 174,952 22,709
10 30,617 3,974 30,617 3,974
) ( 11 17,441,111 2,263,856 16,709,959 2,168,953
12 20,427,793 2,651,528 14,716,491 1,910,201
13 6,892,013 894,583 6,177,668 801,861
44,966,486 5,836,650 37,809,687 4,907,697
96,287,182 12,498,076 51,021,560 6,622,598
2,645,971 343,447 792,251 102,834
7,413,618 962,288 5,178,739 672,200
106,346,771 13,803,811 56,992,550 7,397,633
151,313,257 19,640,461 94,802,237 12,305,330
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2020 12 31

2020 2019
14 255,277,673 33,135,042 172,298,665 22,364,367
4 1 268 35
255,277,677 33,135,042 172,298,933 22,364,402
15 (228,710,530)  (29,686,627)  (156,992,305)  (20,377,601)
18 (9,993,641) (1,297,175) (7,286,566) (945,796)
(149,647) (19,424) (447,144) (58,039)
16 (6,387,413) (829,086) (989, 459) (128,432)
(245,241,231)  (31,832,312) (165,715,474)  (21,509,869)
10,036,446 1,302,731 6,583,459 854,533
19 (3,144,433) (408,147) (405,791) (52,672)
6,892,013 894,583 6,177,668 801,861
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1985 30 2000 26
(SICAV)
(
) AIFM  UCITS
2013 10 18
15 (Chapter 15) CSSF
2020
2020 31 ( )
2020 12
( )
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( ROU )
ROU
10.7
2020 2019
7,100,000 7,100,000 — —
10,707,952 — 10,707,952 7,100,000
12 31 17,807,952 7,100,000 10,707,952 7,100,000
(532,500) (532,500) — —
(966,084) (710,000) (256,084) (532,500)
12 31 (1,498,584) (1,242,500) (256,084) (532,500)
6,567,500 6,567,500 — —
12 31 16,309, 368 5,857,500 10,451,868 6,567,500
2020 2019
636,840 362,731
87,399 274,109
12 31 724,239 636,840
(187,814) (113,837)
(320,685) (73,977)
12 31 (508,499) (187,814)
449,026 248,894
12 31 215,740 449,026
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2020 2019
1,677,454 1,279,936
161,400 161,440
1,838,894 1,441,376
( ) 100
(2019 :0.9 ) 2020 12 31
73,619
177,640 (2019 :163,704 ) )
2020 2020 2019 2019
174,952 200,000 174,952 200,000
125,000 (150,105 )

10
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109,195 545,975
51,400 257,000
42,545 212,725
78,217 391,083
121,118 605,591
402,475 2,012,374
121,118
605,591
216,990
2021 1,084,950 2016
545,975
2020 2019
14,716,491 8,373,693
6,177,668 6,641,149
( 1D (605,591) (391,083)
( 1D 139,225 92,732
20,427,793 14,716,491
2020 2019
( ) 20,427,793 14,716,491
6,892,013 6,177,668
( 1D (1,084,950) (605,591)
( 11 545,975 139,225
26,780,831 20,427,793
)
)
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0.65
0.20
0.15
2020 2019
1,829,336 (2,112,102)
4,558,077 3,101,561
6,387,413 989,459

127,000

)
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18.
2020 2019
7,982,411 6,178,119
2,011,230 1,108,447
9,993,641 7,286,566
46 (2019 :36 )
19.
2020 2019
1, 525,359 121,054
566,069 43,740
64,772 _
87 —
2,156,287 164,794
654,494 240,997
333,652
988,146 240,997
3,144,433 405,791
20.

2021
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'
MANAGEMENT REPORT
Far the year ended 31 December 2020

RESULTS AND DIVIDENDS

Dwuring the year ended 31 Decamber 2020, Henderson Management S.A. ("the Company”)
recorded total income of €255.3m (2019; €172.3m), of which €153.7m (2018: €162.9m)
related to management fees derived from the Janus Henderson Horizon Fund and the Janus
Henderson Fund (“the Luxembourg UCITS").

On Bth July 2020 the Company became the UCITS Manager for the Insh Investment
Company fund range.

On 31st August 2020 the Company became the AIFM of the Janus Selection Funds from
Janus Capital Trust Manzager Limited (a fellow group undertaking).

On 1st December 2020 the Company purchased certain European Institutional Mandates
from Henderson Global Investors Limited and Janus Capital International Limited (fellow
group undertakings) as well as pooled hedge funds from Alphagen Capital Limited (Janus
Hendersan Lutra and Janus Henderson Intech Equity Market Neutral).

There were no dividends paid in the year (2019; nil).
RISKS & UNCERTAINTIES

Counterparty risk

Cash balances are held with BMP Paribas Securities Services Luxembourg Branch and
Bank of America which are approved counterparties of Janus Henderson Group pic and hold
a current credit rating of A+,

Liguidity risk

Liquidity risk is the risk that the Company may be unable to meet its paymeant obligations as
they fall due, The Company's liquidity is managed to ensure that the Company has sufficient
cash to meet itz iabilities.

Other risk

During 2020, the development of the COVID=-19 outbreak to a global pandemic has had
significant implications on many global economies including Luxembourg, both through the
effects of the virus itselfl and the measures taken by governments to restrct its spread,

While it is too early to determine the full extent and duration of this ar make an estimate of its
financial effect, global economic conditions impact the mix, market values and levels of the
Company's AUM which direcily dnive the Company's revenue, and are difficult to predict.
OWMN SHARES

The Company has not acquired any of its own shares.

ON-GOING OPERATIONS

As at the date of approving the accounts, it is the view of the Directors that the on-going
operations of the Company remain unchanged and it will continue to provide services as
Management Company/alFM to the Funds under management as well as providing
investment management services to the Instilutional Mandates.

Luxembourg, 4 June 2020 i /
Henderson Management 5.4 hia
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B
BALANCE SHEET
As at 31 December 2020

Note 2020 2018
€ €
ASSETS
Fixed assels
Intangible assels 3 16,309,268 6,567,500
Tangible assels 4 215,740 445 026
Other debtors 5 1,658,694 1,441 376
Financial assats
Shares in affikated underiakings & 931,777 831,777

18,205779 9,389,679

Current assets

Deblors
Tradae and other deblors 7 81,982,050 46 087 875
Amourds owed by affliated undertakings 10,631,325 1,208 664
Transferable securities
Other transferable secunbes 8 73,619 73619
Cash at bank and in hand | 39330484 37,142,300
132,017,478 85,412,558
Total assets 151,313,257 94,802,237

CAPITAL RESERVES & LIABILITIES
Capltal and reserves

Subscribed capital a 174 052 174 952

Reserves:
Legal reserve 10 30617 0BT
Other reserves, including the fair value reserve 11 17441, 111 16,709,959
Profit or loss brought forward 12 20.427,793 14,716,491
Profit or loss for the financial year 13 6,892,013 6,177 668
44 966,486 37,809,687

Creditors
Amounts owed 1o affikated undenakings 95,287,182 51,021,560
Tax and social security authorities. 2645971 792,251
Other creditors 7413818 5178739
106,348,771 56,992,550
Total eapital reserves & liabilities 181,313,257 94,802,237

The accompanying notes form an integral part of these annual accounts,
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B
PROFIT AND LOS5 ACCOUNT
Far the year ended 31 December 2020

Mota 2020 2019
€ €
INCOME
MHat tumover 14 256277 673 172 208,665
Other interest recelvable and similar income 4 268
Total income 255,277, 6V7T 172,298,833
CHARGES
Other extenal charges 15 (228,710,530) (156,902 205)
Staff costs 18 (9.993.641) (7.256,566)
Interest payable and similar expenses {148,647 {447, 144)
Other pperating expenses 16 (6,387.413) {969,459)
Total charges {245,241 231) (1B5,715474)
Profit or loas before taxation 40,036 446 6,583,459
Tax on profit or loss 18 (3.144.433) {405,791)
Profit or loss for the financial year 6,882,013 6,177,668
The accompanying notes form an integral part of these annual accounts.
6
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N
MOTES TO THE ANNUAL ACCOUNTS

1.GENERAL INFORMATION

Henderson Management 5.4, (“the Company”) was incorporated in Luxembourg on 30 May
1985 as a société anonyme for an unlimited pariod.

The Company acts as a management company for the Janus Handerson Horizon Fund and
the Janus Henderson Fund, both “sociétés dinvestissement a capital variable” (SICAV),
incorporated in Luxembourg on 30 May 1285 and 26 September 2000 respectively. The
company also acts as UCITS Manager for the Janus Henderson Capital Funds ple, an Irish
Investment Company Funds as well as AIFM for both the Janus Selection (an Irish umnit trust)
and two pocled hedge funds. Finally, the Company acts as Investiment Manager for a
number of segregated accounts On 18 October 2013 Henderson Management 5.4, was
approved by the CSSF as a Chapter 15 Management Company.

On 6th July 2020 the Company became the Management Company for the Irish Investment
Company fund range.

On 31st August 2020 the Company purchased the Janus Selection Funds from Janus
Capital Trust Manager Limited (a fellow group underiaking).

On 1st December 2020 the Company purchased certain European Instifutional Mandates
frem Henderson Global Investors Limited and Janus Capital International Limited (fellow
group undertakings) and a pooled hedge fund from Alphagen Capital Limited.

The Company is a subsidiary of Henderson Holdings Group BY.

Janus Hendarsen Group ple, registered in Jergey, regards iteelf as the ultimata holding
company and includes the rasults of the Company in its consolidated annual accounts.
Copies of the Annual Report and Accounts of Janus Henderson Group ple may be obtained
from 13 Castle Street, St Helier, Jersey, JE1 1ES.

2. SIGNIFICANT ACCOUNTIMG POLICIES

The annual accounts are prepared in accordance with the generally accepted accounting
principles and regulations in force in the Grand Duchy of Luxembourg under the historical
cost basis,

Accounting policies and valuation rules are. besides the ones laid down by the law of 18
December 2002, as amended, determined and applied by the Board of Directars.

The preparation of annual accounts requires the use of certain critical accounting estimates.

It also reguires the Board of Directors to exercise s judgemeant in the process of applying
the accounting policies,
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2. SIGNIFICANT ACCOUNTIMG POLICIES {continued)

Changes in assumptions may have a significant impact en the annual accounts in the period
in which the assumptions changed.

Management believes that the underlying assumplions are appropnale and that the annual
accounits therefore present the financial position and results fairly.

The Company makes estimates and assumplions that affect the reported amounts of assets
and liahilities in the nest financial year. Estimates and judgements are continually evaluated
and are based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.

The significant accounting policies are as follows:
Intangible assets

Intangible fixed assets are camed at purchase price less accumulated amortisation.
Amortisation is recognised on a straight-line basis over the remaining life of the assets as
follows:

- Goodwill recognised an the acquisition of the European branch businesses - 10 years,

Tangible assets

Property, plant and equipment are comprised of leasahold improvements, fixturas & fittings
and office equipment which are shown at cost less accumulated depreciation. The
depreciation of the assets is calculated over their expected useful lives on a straight line
basis.

Financial assets

Financial assets investments held as fixed azsels are shown at cost less any provision for
permanent diminution in value.

Fareign currency translation

The accounts of the Company are expressed in Euros (EUR or €). Transactions in other
currencigs are translated into Euros at the rates of exchange that approximate the actual
rates prevailing on the dates of the transactions. Investments acquired in other currencies
are fransiated into Euros at the exchange rates pravailing at the date of acquisition, Other
assets and habilites denominated in other currencies are translated into Euros at the
balance sheet date exchange rate. Exchange gains and losses are reflected in the profit and
loss account.
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2. SIGNIFICANT ACCOUNTIMNG POLICIES {continued)

Debtors

Debtors are valued &t their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjusiments are not continued if the reasons for
which the value adjustmenis were made have ceased to apply.

Transferable securities

Investmants are stated at cost less any provision for permanent diminution in value,
Creditors

Amounts due to creditors are valued at their nominal value. They are subject to value
adjustmenis where their recovery is compromised, These value adjustments are nat
continued if the reasons for which the value adjustments were made have ceased to apply.
Income and expenses

Income and expenses are accounted for on an accruals basis.

Leases

The Company determines if an arrangemeant is a lease at inception. Right-of-use {("ROU")
assets represent the Company's right to use an underlying asset for the lease term, and
lease liabilities represent the Company's obligation to make lease payments arising from the

lease. ROU assets are included in other non-current assets in the Company’s Balance
Sheet. Lease liabilities are incleded in other creditors.
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During the year, the Company acquired the Janus Selection unit trust from Janus Capital
Trust Manager Limited, the Company also purchased Institutional Mandates from Henderson
Global Investors Limited and Janus Capital International Limited and two pooled hedge
funds fram Alphagen Capital Limited. For this it paid €10.7m which was recognised as an
intangible asset and is being amortised over 4-8 years.

Cost
At 1 January

Additions
At 31 December

Amortisation

At 1 January
Charge for the yvear
At 31 Decamber

MNet book value
At 1 January
At 31 December

4. TANGIBLE ASSETS

Investment

2020 Bmﬂ" Management 2018
goo Contracts

£ € € €
7,100,000 7,100,000 . =
10,707,952 ~ 10,707 952 7,100,000
17,807 952 7.100,000 10,707,952 7,100,000
{532 500) {532, 500) = -
{9646,084) {710,0:00) (255.084) (532,500)
(1,4968,584) (1,242 5000 (256,084) (532, 500)
6.567 500 6.5687 500 . .
16,309,368 5,857 500 10.451 868 8,567,500

All tangible fixed assets consist of leasehold improvements, fixtures & fittings and coffice

equipment.

Cost

AL 1 January
Additions

At 31 December
Depreciation

At 1 January
Charge for the year

At 31 December
Met book value

AL 1 January
Al 31 December

2020 2019
E €
636,840 362,731
87,389 274 108
724,239 636,840
{187.814) {113,837)
{320,685) (73971
(508,499) (187 B14)
448 026 248 884
215,740 449 026
10
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5. OTHER DEBTORS

2020 2019

€ €

Operating lease asset 1677 454 1,279,936
Rental deposits 161,440 161,440
1,838,894 1,441,376

6. SHARES IN AFFILIATED UNDERTAKING

As at 31 December 2020, the Company held 100% of Henderson Fund Managemeant
(Luxembourg) 5.4.. The enfity has been in liquidation since 1 December 2014.

The carrying value of the investment in the company amounts to €0.9m (2019: €0.9m). The
carrying value was supponed by the net assets of the company as at 31 December 2020,

7. TRADE AND OTHER DEETORS

Trade and other receivables mainly comprise of tfrade debtors which relate to management
fees receivable from the Janus Henderson Horizon Funds, Janus Henderson Funds, Irish
Investment Companies, Pooled Hedge Funds and institutional Mandates,

8. TRANSFERABLE SECURITIES

As at 31 December 2020, the Company held shares in Janus Henderson Horizon Fund at a
cost of €73,619 (2019: €73,619) and a market value of €177 640 (2019; €163, 704).

9. SUBSCRIBED CAPITAL

2020 2020 2019 2019
€ £ € 5
Authonsed, issued and
fully paid
200 shares of
$1,000 each 174,952 200,000 174,952 200,000

The capital of the Company exceeded the minimum of EUR 125,000 (USD 150,105)
required for a UCITS management company.

The Company has not acquired any of its own shares.

11
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N
10. LEGAL RESERVE

Luxembourg companies are reguired to appropriate to the legal reserve a minimum of 5% of
the annual net income, after deducting any lossas brought forward, until this reserve equals
10% of the nominal valua of the subscribed share capital. This reserve may not be
distributed in the form of cash dividends, or otherwise, during the life of the Company. The
approprigtion to legal reserve is effectad after approval at the general meating of
shareholders.

As the legal reserve is above 10% of the nominal value of the subscrbed share capital, no
additional appropriation is required,

11. OTHER RESERVES

Reduction in net worth tax Restricted reserve

€ €

2018 109,185 545,875
2017 51,400 257,000
2018 42,545 212,725
2019 78,217 391,083
2020 121,118 605,581
402,475 2,012,374

In 2020, the net worth tax of the Company was reduced by an amount of EUR 121,118,
Subject to approval of this by the Annual General Meating of the Shareholders an amount of
EUR 605,581 has been allocated to restricted reserves corresponding to five times the
amount of the 2020 net worth tax.

In 2021, the net worth tax of the Company is expected to be reduced by an amount of EUR
216,880, Upcn approval of this by the Annual General Meeting of the Sharehalders an
amount of EUR 1,084,950 will be allocated to restricted reserves cormesponding to five times
the amaount of the 2021 net warth tax. In addition, approval is also regueasted for the release
of the 2018 resftricted reserve amounting to ELR 545 875 as this has baen held for the

required five-year pernicd.

12
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12. RESULTS BROUGHT FORWARD

The movement for the year of the prafit brought forward iz as follows:

2020 2019

€ €

Results brought forward as at 31 December 14,716 491 B,373,683

Profit for the financial year ended 31 December 6,177 668 6,641,149

Dividend - -

Transfer to Restricted Reserve (Mote 11) (605,501) {391,083)

Transfer from Restricted Reserve (Note 11) 139,225 92,732

Results brought forward as at 31 December 20,427,793 14,716,491

13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT

Proposed allocation of accumulated profit

2020 2019

€ €

Results brought forward as at 31 December (before allocation

of the current year results) 20,427,793 14,716,401

Profit for the financial year ended 31 December 6,892,013 6,177 668
Transfer to Restricted Reserve (Mote 11) {1,084 950) (B05,591)
Transfer from Restricted Reserve (Mote 11) 245,975 139,225
Results carried forward as at 31 December 26,780,831 20,427,793

In accordance with the Articles of Incorporation, the Board of Directars or the general
meeting of shareholders may approve the payment of interim dividends, under the
reservation that i) interim accounts have been drawn-up showing that sufficient funds are
avalable and (it) the amaount to be distributed does not exceed total profits made since the
end of the last financial year for which the annual accounts have been approved, plus any
profits carried forward and sums drawn from reserves available for this purpose, less losses
camed forward and any sums to be allocated to reserve.

13
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]
There were no dividends paid in 2020,
14. NET TURNCVER
Met turnover relates to management fees received

Linder the terms of @ managament agreement between the Company the Janus Hendersan
Hornzon Funds, the Janus Henderson Funds and the Irsh Investment Company Funds, the
Company is entitled to receive management fees from the Funds. This varies between the

Funds and ranges and the fee rate per annum is as follows:

Janus Henderson Horizon Funds: management fee between 0.15% and 1.75% per annum
of the net asset value of the relevant classes of units.

Janus Henderson Funds: management fee between 0.65% and 2.25% per annum of the net
asset value of the relevant classes of units.

Insh Investmeant Company: management fee between 0.35% and 1.50 % per annum of the
net assel value of the relevant classes of unils,

Pooled Hedge Funds: management fee between 0.20% and 1.30% per annum of tha net
asset value of the relevant classes of units.

Institutional Mandates: management fee between 0.15% and 0.45% per annum of the net
asset value of the relevant classes of units.

15. OTHER EXTERMAL EXPENSES

In line with the group transfer prcing palicy, the Company shared revenue with Hendersan
Global Investors Limited, Janus Capital Management and Janus Capital International Limited
for investment management and distribution services.

16. OTHER OPERATING EXPENSES

Other aperating expenses consists of:

2020 2019

€ €

Exchange loss/igain) 1,828,336 {2,112,102)
Other operating charges 4,558,077 3,101,561
6,387,413 989,459

14
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L
17. AUDIT FEES

In 2020, the Company recorded an audit fee expense amounting to €27,000 (2019 €27,000)
and this 13 included in other operating expenses.

18. STAFF COSTS

The following staff costs relate to the remuneration of employees based in Luxembaourg and
the branches. All employees have contracts of employment with either the Company or its

branchas.
2020 2019
€ €
Salaries, wages and bonuses 7,982 411 6,178,119
Social security and pension costs 2,011,230 1,108,447
9,993,641 7,206,566

Average number of persons employed by the Company during the year is 46 (2019: 36)

19. INCOME TAX

2020 2019
Luxembaourg taxes: € €
Corporate Income Tax 1,525,359 121,054
Municipal Business Tax 566,069 43,740
Met Wealth Tax B4 772 -
Prior year adjustment 87 -
Total Luxembourg current taxes 2,156,287 164,794
Foreign taxes:
Current tax G54 494 240,997
Prior year adjustmeant 333,652
Total Foreign current taxes 988,146 240,997
Total income tax charge 3,144,433 405,791

20. POST BALANCE SHEET EVENTS
The Beard of Directors is not aware of, a5 at 3 June 2020, being the date. annual

accounts were approved, any infarmalion concarning significant conditions in existence
at the reporting date, which have not been reflected in the annual accounts as

presenled.

15
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( ) 2020 12 31
2020 12 31
( )
2016 23 ( 2016 23
) (Commission de Surveillance du Secteur Financier)( CSSF
) 2016 23 CSSF
(Réviseur d' entreprises agréé)
CSSF (IESBA Code)
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AUDIT REPORT
To the Shareholders of

Henderson Management S.A.

Report on the audit of the annual accounts
Our opinion

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of Henderson
Management S.A. (the “Company”) as at 31 December 2020, and of the results of its operations for the year then
ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts.

What we have audited
The Company’s annual accounts comprise:

‘the balance sheet as at 31 December 2020;
‘the profit and loss account for the year then ended; and
‘the notes to the annual accounts, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises
agréé’ for the audit of the annual accounts” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our
opinion.

We are independent of the Company in accordance with the International Ethics Standards Board for Accountants
' Code of Ethicsfor Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directorsisresponsible for the other information. The other information comprises the information
stated in the management report but does not include the annual accounts and our audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility isto read the other information identified

above and, in doing so, consider whether the other information is materially inconsistent with the annual accounts

or our knowledge obtained in the audit, or otherwise appears to be materialy misstated. If, based on the work we

have performed, we conclude that there is a material misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.

Responsibilities of the Board aof Directors for the annual accounts

The Board of Directorsisresponsible for the preparation and fair presentation of the annual accountsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts, and for such internal control as the Board of Directors determines is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directorsis responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

Responsibilities of the “ Réviseur d entreprises agréé’ for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as awhole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is ahigh level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professiona judgment and maintain professional scepticism throughout the audit. We also:

-identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide abasis for our opinion. The risk of not detecting a materia misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

-obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company’s internal control;

-evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors;
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-conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin the
annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the
Company to cease to continue as a going concern;

-evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and

whether the annual accounts represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on other legal and regulatory requirements

The Management report is consistent with the annual accounts and has been prepared in accordance with
applicable legal requirements.

PricewaterhouseCoopers, Société coopérative

Luxembourg, 4 June 2021

Represented by

John Michadl Delano
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