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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
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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

(201512 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 ) a1l 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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10

(011 12 31 ) 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

(2013 12 31 ) 244,296 26,748 219.16 23,996 17,735 1,942 17,334
13

(014 12 31 ) 217,858 23,853 218.04 23,873 11,783 1,290 17,192
14

(2015 12 31 ) 156,873 17,176 212.13 23,226 8,154 893 16,639
15

(2016 12 31 ) 169,491 18,558 236.92 25,940 12,139 1,329 18,341
16

(2017 12 31 ) 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

(2019 12 31 ) 174,696 19,127 270.98 29,670 12,029 1,317 19,444
19

(2020 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

(012 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 23,271

2020 96 11 22,553

2020 95 10 22,226

2020 10 9% 10 2,152

2020 11 100 11 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 103 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

(2012 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

(2014 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

(2018 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
(011 12 31 ) 36,832 4,033 37,002 4,051 6,972 6,997
11
(2012 12 31 ) 37,905 4,150 38,069 4,168 8,413 8,449
12
(2013 12 31 ) 34,873 3,818 35,022 3,835 10,325 10,370
13
(2014 12 31 ) 29,539 3,234 29,674 3,249 11,101 11,151
14
(2015 12 31 ) 22,135 2,424 22,244 2,435 10,259 9,666
15
(2016 12 31 ) 22,370 2,449 22,474 2,461 10,517 10,144
16
(2017 12 31 ) 25,561 2,799 25,682 2,812 10,059 9,531
17
(2018 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
(2020 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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10

(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 1 20,874
15

(2016 12 31 ) 160 18 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 76 23,018
18

(2019 12 31 ) 36 27,572
19

(2020 12 31 ) 37 29,652

2020 38 29,053

2020 36 28,358

2020 10 35 27280

2020 11 37 29,295

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
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10

(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

(2018 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

(014 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 23,91

2020 11 88 10 26,265

2020 12 91 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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10

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

(2012 12 31 ) 46,261 5,085 147.97 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

(014 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

(017 12 31 ) 79,710 8,727 287.78 31,509 5,332 584 23,998
17

(2018 12 31 ) 141,561 15,500 286.46 31,365 7,907 866 23,308
18

(2019 12 31 ) 131,269 14,373 384.95 42,148 8,472 928 30,479
19

(2020 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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NZ

NZ

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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(2011 12 31 ) 2,490 2713 8,588
11

(2012 12 31 ) 2,817 308 11,816
12

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

(2014 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 ) 779 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

o1l 12 31 ) 10,973 1,201 10,986 1,203 7,487 7,489
11

o127 12 3 ) 13,376 1,465 13,388 1,466 9,939 9,949
12

013 12 31 ) 10,356 1,134 10,366 1,135 10,472 10,482
13

o4 12 3 Y 8,165 894 8,173 895 11,675 11,685
14

015 12 31 ) 6,497 711 6,502 712 11,026 10,346
15

016 12 31 ) 6,062 664 6,067 664 11,186 10,747
16

o7 12 31 ) 5,949 651 5,953 652 12,628 11,916
17

(018 12 31 ) 5,067 555 5,070 555 11,661 11,810
18

019 12 31 ) 5,931 649 5,934 650 14,579 14,456
19

(020 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 ) o714 63 14,665
16

(2017 12 31 ) 299 33 16,465
17

(2018 12 31 ) 41 15,347
18

(2019 12 31 ) 1r7 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 ( ) R
( ) ) )
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 ) - - :
13 5.16 564.97 547.91
(019 12 31 ) - - :
19 4.51 493.80 474.89
(020 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

131/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

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 ~1.80% _4.46% _4.04%
(2018 12 31 )
(20138 12 31 ) 8.28% 5.02% 7.82%
- (] - (] - (]
(20239 12 31 ) 9.51% 7.82Y% 455
2(2)321 31 0.16% -0.31% 4.27%
« )
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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19 0
200 12 3y 3.34% 3.19%
Zgggl 10 a1 5.48% 5.08%
)
100 x a b
2021 31
100 10,000
NZ
223%1 zgl 0.05% 0.05%
)
100 x  a b
2021 31
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
(2011 12 31 206 -3.48
11 12.73 26.42
(2012 12 31 : '
12
(2013 12 31 6.14 28.70
13
(014 12 31 ~0.37 12.64
14
(2015 12 31 -2.48 -2.11
15
(2016 12 31 11.31 7-84
16
Qor 12 a1 4.79 1.00
17 ~3.80% -6.38%
(2018 12 31 - -
18 0 0
Q08 12 31 13.27% 12.32%
19 4.87% -0.15%
(2020 12 31 - -
2%21 a1 11.05% 14.96%
C )
100 x a b 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%
« D
100 x a b
a
b
« D
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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 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 3L.77% 31.33% 37.72%
« )
100x a b b
a
b
« )
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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 2497
17 ~0.46% ~2.88% ~2.34%
(2018 12 31 )
(201&%8 12 31 ) 34.38% 30.77% 34.35H
19 37.73% 36.65% 32.03%
(2020 12 31 )
2(2)3(2)1 31 39.75% 38.91% 46.06%
« )
100 x a b b
a
b
« )
NZ
2(2%%1 Zgl 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

1 -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
« D
4

2020 2021 31
2021 31
2021 17
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415,227 629,308 2,394,541

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

4,493 1,982 10,184

490,366 314,754 2,570,153

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

3,819 6,164 7,839

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

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

2,242 4,659 5,421

309,003 600,101 1,783,688

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

1,526 4,399 2,549

264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,946,716

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

142 2,535 1,226

180,256 467,987 1,658,985

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

53 986 204

249,272 328,151 1,580,107

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

2,294 2,306 281

595,421 338,176 1,837,352

18 51,620 22,244 126,441
(2019 12 31 ) . . )

108 259 221

847,374 481,037 2,203,690

19 79,118 46,878 158,682
(2020 12 31 ) . . ,

3,403 1,368 2,256
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961,472 616,398 2,152,774
2020
2021 31 78,020 65,338 141,578
1,423 3,114 753
«c )
«c )
16,805 16,805
2021 20
2021 31
Nz 4,817 4,817
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19 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
1,563,679 367,403 1,193,957
2020 10
2021 31
192,455 22,281 170,174
C )
« ) 2020 10
50,400 50,400
2021 20
2021 31
Nz 6,074 6,074
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602,755 371,373 1,087,712

41,384 29,505 74,681

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

122,360 118,288 666,552

27,103 84,321 406,516

220,746 178,573 1,129,885

17,930 15,063 77,548

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

40,585 65,178 641,960

2,685 18,922 390,279

570,041 585,211 1,114,715

66,423 36,246 107,725

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

124,693 126,518 640,134

35,750 70,422 355,607

330,954 446,486 999,182

23,641 49,283 82,083

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

87,683 160,446 567,371

57,623 94,543 318,688

46,352 306,031 739,504

2,296 25,488 58,891

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

36,977 119,578 484,770

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

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

2,168 1,791 3,468

40,932 18,426 253,122

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

1,286 802 3,952

88,805 64,770 277,157

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

an1 1,883 2,509

97,154 80,509 293,802

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

874 2,125 1,259

44,495 52,912 285,385

14 8,095 3,775 37,499
(015 12 31 ) . . ,

515 1,188 585

24,295 52,103 257,487

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

736 431 889

50,115 54,632 252,970

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

255 634 510

97,196 41,289 308,877

17 7,588 6,748 42,880
(018 12 31 ) : . .

533 680 363

79,290 88,854 299,314

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

204 424 143

219,753 85,134 433,933

19 24,862 24,328 47,521
(2020 12 31 ) . . .

190 204 129
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445,373 118,442 628,438
2020
2021 31 52,344 17,309 78,604
39 20 159
C )
C )
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97,306 60,001 221,826

10 24,107 22.214 19,477
(011 12 31 ) . . .

4,026 6,016 11,565

30,368 34,715 217,479

11 2,806 3,087 19,196
(012 12 31 ) : . .

3,202 5,455 9,313

297,608 192,310 322,776

12 18,167 6,805 30,556
(013 12 31 ) . . ,

4,060 6,917 6,456

140,903 170,142 203,537

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

2,037 1,977 6,516

61,911 77,318 278,131

14 5,957 6,770 23.808
(015 12 31 ) . . .

857 6,154 1,219

67.537 117,138 228,529

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

2,060 1,051 2,228

79.272 86,200 221,600

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

2,496 3,260 1,464

51,997 55,602 217,905

17 4,623 6,885 21,104
(018 12 31 ) . . .

977 1,939 502

32,145 75,750 174,299

18 344 5,420 16,027
(019 12 31 ) . .

785 895 302

72,890 43,765 203,424

19 9,475 5,872 19,631
(2020 12 31 ) : . .

76 122 347
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235,756 67,804 343,489
2020
2021 31 33,770 11,365 36,030
399 479 346
«C )
C )
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261,409 135,917 422,467

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

10,937 6,694 22.311

61,861 171,694 312,634

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

3,607 5,271 20,649

370,069 303,637 379,067

12 16,163 22.996 27.189
(013 12 31 ) . . .

4,354 15,054 9,949

318,755 309,968 387,854

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

3,071 6,602 6,418

281,099 190,045 478,908

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

2,455 4,555 4,318

70,547 141,636 407,819

15 8,553 17,244 27,526
(016 12 31 ) . . .

4,300 4,613 4,005

94,897 225,737 276,978

16 5,885 8,380 25.031
(017 12 31 ) . . .

2,607 2,270 4,342

310,629 93,438 494,168

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

4,107 4,578 3,872

146,356 299,518 341,006

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

1,814 2,544 3,141

567,137 270,030 638,113

19 54,949 30,249 54,897
(2020 12 31 ) . . .

3,549 5,200 1,490
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670,299 302,719 810,729
2020
2021 31 89,465 33,059 97,187
3,799 2,934 1,586
C )
C )
161,390 161,390
2021 20
2021 31
NZ 15,606 15,606
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154,882 336,711 842,325

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

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

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

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

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

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

16
(2017 12 31 ) 150 10,412 53,071
1,663 4,195 2,044
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9,417 47,543 316,357

17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293
34,804 41,420 309,741

18
(2019 12 31 ) 2,145 5,566 44,195
1,003 323 972
31,762 39,692 301,812

19
(2020 12 31 ) 7,630 9,065 42,760
1,705 2,285 392
73,424 46,367 323,738

2020

2021 31 3,767 7,874 41,377
1,636 702 1,444

C )

« )

153/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

3. ERFRM

TRICZNZBEDIAIE. 15
JUL - S 794
ftfl2F) [Z20214F88 1 780 SilRAERHY

T4 -

[Z. HROBREFRETHEOTEHOEL A, _
JPUE (25AA CRRL) BalERU25AA (A) 2

Licicth, BEREEHOFERA.

|9 T2 TUFDTI e A0 - 77 FORRER
1. PoF=34A 2T - 777 FORABBIIFOEERIN (20214 7 AxNTT)

A LT ] OffH A SRS

% 1" e

Fou Rl 3625%
FATFUA-FTHA - AT LA 4375%
FAH AR T - A SIS —T 3250%

EL=F - NJLATT 4.375%
Fr—ILX - 207 5.375%
Brra— 3000%
O=IUL- A A 4.800%

CCOM—ILF 4 VI A/ FoEFI 4500%
1011778 BC/=a—- Ly K- 7P4+YA 4.000%
GCl 4.750%

b Lk s i3
\pm R AT LR | HEFIRE
2085/06/15 M{E 053% ARAZRSALE
202410015 F2/0Y— 053%
2033/04/15 REIT . 051% m
2028106115 {RER . 0.50% vaz% \ —BEeY

- ESRERNENEE| 0.50% :
Eﬂ&Uﬂﬂ."lﬁ ﬁﬁ U.ED% “..(..f_".,p“..(\ _Eé.ﬂﬁ%
2026004101 F2/09—| 047% 18.74% |y S '
2032/05/01 SHE | 047% | _
20301015 MEEIERY  047% ’E—':f—fm-‘L/ -SRI
2028/10/15 (S 0.458% 21.50%

494%

%1 Em?ﬂlﬁﬁﬂﬁﬂﬁﬂb‘h:;Tbléﬁﬁb‘ﬁﬂ3—:1, -
*2 FSIMS SRR, ﬁcﬂ{lﬂﬁﬂ}ﬁmmﬁmﬁﬁtﬁ [—] TRELTWEY.

*®3 B,

D=L =088 7w S AMGHICE IEE

#4 AL TR CRARALTRRLTLSY, SHRATLE—RLERA,
2. MRS S USRI | DX b EEMISOMIE (200149115268 (MAMMENR) 1520214 7HERET)

WA S HREEN
[REa)@ERNZER) (M) (HTH EA)
240 24,000 - 1200
250 a2 0001 RS (GH) ;J\/\’\/ 1050
253 ALK KL B -
200 20,000 1 O DIERE S ) 900
180 18000 7 TSAABEBEES ||
160 168.000 —— | O D PR 4 (220) 2 — 1 600
140 14,000 —— A . e e ey
20 12000 — Fr 253 A (NZ KL B [
T SR A S )
100 10,000 — Vo BhnoRARGEGM: 1 OSEDRAREEGERe 150
80 8.000 - 0
025 5 & 035 O O'% (8F 09% WS NE 2% 13F 4E 55 WF TR OB 195 0¥ N F
g &N &N &M BN eN &M 8N g &N &N &M BN en sM &N &N &N BN TA

| HEAERE, JvrAd - TUFSTIL - A AL - 7RO 3 ANERIINGLU S S ABRRIEHOSHHERIOSN
TY, Bd3, Y7ABRHIERZ201 FEEAS0HETICY ~T S AAZMIESICERENTSD, NERELTEDE A,
*2 1 0ACOHAFEEIEEERES LU TOEORETRGEOETED. SRATFHRHRIZENTHEDE A,

3. FECOHERS
ESHRESDEEA.

(%)

4. [NEEEOEIE (201 18052020527, HE~A—2)

14
12—
-

S AGKERL) RIS

S A BEER

b ad @

S0ME 20M2E 20M3E 20145 2015F 20165 2NTE 2008 2019F 2020%
(i) WER (%) =100% (a-b) /b

a=BEERD | ONEbREAEEE

b= MIER DR A0 | % DRI ES

154/435



EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooodad

|JvFRTWFEII— - AVAL - T7V FORERER

1. PoI=S1 420 « T77 FORESMIESFOEEEN (20214 7 HERE)
HITEA LI ] OB MEANSHESULS

CI f B2 EEEA/ET R B | E R

HCRXA N2 kAW 4.500% | 2029/08/0) | FMAMEHLHM | 0.55%
T—TWET3Y - 54 PR 5.625% | 2028/09/16 | iMifE . 0.55%
Rl I— K- A= — ___7.250% | 2025/06/15 | MAMEARRE  0.46%
SIRM-L Ty A-905 4101543471957 | 10.500% | 2023/02/15 | RMAMEAMAM | 044%
H—3 - IPH5T - RZIAV B 4.750% | 2028/02/01 | H# 0.43%
ORI AVIE—X 6.500% | 2027/06/15 | it 0.43%
ARDZ 7 A F VA 5.000% | 2027/06/30 | #Ak . 0.43%
NEUPY - T—Fp—- 97 8.500% | 2026/05/0) | JMMMHARAM 0.38%
¥3 - =T - KT+ VTR " 4.000% | 2027/03/01 | (8 0.38%
t=D—ILK - ARU=F 4 ¥ - Ji—rF=YyT  2800% | 2031/06/15 | REIT 0.36%
bt 4.41%

* 1 LROHMRTEMESHAToTVSESHBDEY,
*2 BEIESTREFRVER. AANLIOMBOHRLERR -] TRRLTVET,
#®3 R, =L =l A T e S A0 ICR IR ET,
w4 PHANTREMUETOREALLTERLTUVS LS. SHESTFLE—HLERA.

2. MiEERIS XUSBRIS | 0% DMEEMBOHIE (20204098308 ERMEENE) #5202147AXET)

R EE HR A RN
(B (BEn) (NEER) () (TR F )
120 12,000 300
HARED (HW)"
10 11,000 200
HSSAAMEILBEER
1 O DRRE S () _ .
o257 A GEE L) BEES
100 10,000 v 1 O O IR (50) 100
S Bl R e ) I5ZANZ KBTS
= O DRSS ()
80 8,000 o
208 208 g
104 12M 7H
w1 FEERREEIENIZ, Ve - JILFRIFT— - A NL - TP EDO S AARBHERDEDTT.,
®2 1| O3 O0MESEGIEEEEMES S0ETOMOERAEREORBTED. BAFHHRSENTSDERA.
3. HEOHE 4, IRIEROHIE
EBUEES D EE A Gt A - FILFESSY— - AhhL - 7P FIE2020FE108I1C

BESNERD, BEA—ADERREODITS7EEETVEEA.

155/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooodooooooodad

[9+FZ - NCA=IVE » 77V FORRRR

1.7 =SA4 42070« 772 FORABMIAFOEEREG (20214 7 A%
NI L) O34 ME ABRERTHTS

% & R R /AT R B9 o ®m

ARDZ 7 A+~ 6.500% 2027/06/30 | WA . 1.36%
27— E—5— 9.000% | 2025/04/22 | BEMEGHRY | 1.13%
FEUR-ILL - IN—T 4875%  2029/05/01 | HAM . 1.08%
H—T-IPHSTh-TRIAVE 4.750% | 2028/02/01 | #% | 0.95%
NRGIFI— 3.625% 2031/02/15 | ®H | 091%
FIUANI-LFRD TIUN3-YUF4-37027- 15474729547 | 10.500% | 2023/02/15 | REWEHEY | 0.90%
1011778 BC/ —a—ULw K- IP(F V2R 4.000% 2030/10/15 | REAMEGHEN | 0.88%
JU=X 6.750% | 2027/06/01 | REMEHER | 0.87%
APIHT = - A IF A PU—X 3.375% | 2031/01/15 | @AM | 0.83%
J7P0Vwe 4.500% | 2028/05/01 | ¥ /0¥ — 0.81%

&kt 8.71%

* | EMOHARTEMESHITOTVSESFEDE
*2 F5IRECT SRR, ﬁﬂﬂ#&ﬂﬁﬁﬁﬂ)ﬁb‘lﬂﬁli [-] TRRLTLEY,
*#3 REE. TI—Li—J 8% Ty T ADARCED

*4 JEHALTFHUTRABEALTRRLTVSILSD, ﬁh{zﬂ'ﬂ'b-ﬁ—ﬁbﬁﬁh

2. HiERAS JUSRHN | DM RS EOMEE (2001118268 (EMBLENE) 1520214 7HRET)

HRESE HEAEN
(=Ea) (A {AREEA)
340 34,000 = 500
310 31,000 |- HRANE (EW) 450
220 22000 —_— 300
190 19,000 s 2 AR KBRS == ‘V""m
160 18,000 } 1 ORI D W S (fehe) 2 + 200
130 13000} : 150
100 10,000 4100
70 7000 23ZA M) 150
N 1 Qe DRSS (M) 0

@F O3F O4F 5% 06F O7W O8N 0O 0N A 92N 93F  n4E  1SH R TN 8¥ 9% 208 2N

a1 &M BN EBM BW B8R BM &M &M AM 8@ GEM &M &M B8R BM EM 88 &M 1A

+ ] FRNESE. Yt N\AA=LE TrYEQISAARBEY. SSABBBIABSLUSSIAABEEN (HESER)
OERAERAOGNTY. 58, 73ABRBHRE2017E6A308ETICTAT I SZARRBMSFICERENTSED,

RERRULTSOEL AL

*2 | ONEDHARER2ERENESLUTOROBASREDNTSD. PAFREEEENTSDERA.

3. HROHE
EZSBRIEZHDFEE A,

4. PEROWIR (201 150520208 F T, BES—2)
%)

50
[ — 53 ACKEL) BEES

50 AR BEEN

300

2011F 2012F 2013F 20148 20158 2NG6E 2007%F 20085 20198 20208

() SR (%) =100x (a—-b) /D
a= WEERD | Q5 0 REA S
b= HEEEOENOEEED | O O0MEE S

156/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooodooooooodad

|[F%F2 - NA4—=ILEF - T7VF (BESRY) OREKR
1. P05 =54420 « 772 FOREBMIFOERRR (202147 BERE)

FEGEA L0 OS8R A MSHEEETLE

% W | R BT EEEE/E)T R BT B %

ARDZ 74+~ 6.500% | 2027/06/30 | @AAH 1.36%
J4—K-E—5— 9.000% | 2025/04/22 | iy 1.13%
FSUR - FA L T—T 4.875% | 2029/05/01 | #AM 1.08%
A—T - IPUSTh - RRIAU 4.750% | 2028/02/01 | ¥t 0.95%
NRGIFS— 3.625% | 2031/02/15 | @h 0.91%
§9YAN =5 TRy TXIN =I5 1 AT 517~ 15474779547 | 10.500% | 2023/02/15 | M ibrnrd 0.90%
1011778 BC/ —a— Ly K- P AT YA 4.000% | 2030/10/15 | M 0.88%
= B6.750% | 2027/06/01 | REMEHRE 0.87%
2AFTI—F - ATIARI—X 3.375%  2031/01/15 | @AY 0.83%
70T 4.500% | 2028/05/01 | 72 ./09— 0.81%
a5t 9.71%

® | WEROHERITIAMER G T o TS EE B0 E
*2 B3 | SRIBDRLEER, ﬁcﬂmvaammmmumra [—] TRRELTLET,

*3 WL,

FIe— LSS T o Z MR

FEYT,
4 JEALN TR TIOEEALTRRL TSRS, SHZETLE—HUETA,
2, WS ERMS SUSHEIES | QMO HEEMBOMEE (20045115288 (EMMHEHE) 15202 E7ERET)

B AEE A
(®REA) (A = ]
240 34.000 . 500
S 3 A M) BT HREET (S
310 3”"’"’[ 10N DR RS R M (W) ) 450
280 28.000 o — 400
DS [ LE=TaF3
250 26,000(— HRBER(RERSRANAR R 350
220 22000 300
190 IQ.OG-DF 4250
160 16.000 — 552 A(E)BEES 12
130 13.000 | 1 DN D RREES(ER) = 1150

100 10,000
T0 7000
40 4000

-OSZAKEIL)BRER
1 OEif b ARSI (em) =

05
an

* 1 HEEREHE. Svdd - A A —F - PP RO SAARS.,

it 4 rE eE

an an an

oaE 10 1% 122 13% 142 158 168 1TE 16E 10 HnE NnE

8 8M  8M 8@ 8@ 8@ 8 8 s s s EM 70
FABRHARHLU 7 FAATGUH (HASRKLY)

DEHABRSOSHTY, &8, Y3 ABRRIHE2017EEA30BFETICT AT I SAARGMHICERINTHED,
MERELTEDFE A,

*2 | DB 0RANER I ERIMES LU ORORMEREOE TS D,
*3 1O ORENEE (PR

ERAFHEEZENTEDE A,
M) O, SIS S S U E OO R RSO | 020 O M @12 mBEn

SREEERRELLLHOE LTRHLTED. SAFERESENTEDE A,

3. SEROHE 4. |NEHBOMEE (201 1E052020FFT, BEA—2R)
108D BHaoh e :‘
20217 e — 557 AGKFIL) BEES
2S52A HSAA 4 — 557 AR BHES
(2 L) () 30
pepatagsd s 20
21%2A| 030K 31428
elE3 A 030 B 3270/ o
21%4A| O030FL 32678
21%£5H Q.30 E) 32831 20
21E68H1 030 EL 33.028
217 H Q.30 FN 32.99M HN1E 20125 2013F 20145 20158 2006F 201TE 20185 20195 20208
AfcEMEt | 8B.55M FIl 9,045,148 () GEE (%) =100= (a—=b) b

*2005%F | B DR, HE6xH
FOREEIC VT, NSRRI
THHEREALTRRLTVET,
[HEERE] FHEIERORMTYT,

=G | DY ONREEE (SRENDEREHEROSHaELCEm
b= S OEGOEELD | OS5 0Ra EE (SHEROm)

157/435



(9T INSVUR - 77 FORRBIKR

EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooaod

1. P0F=5A44205 « 777 FOIRARMMSFOERIEN (202157 BR1E%E)

HRTUE A L7 1 ORI AR ERms

# i ® mW b 2
2400V~ tRaLE 7.90%
PPy JEazf-vzv-t-Hi  5.768%
y B 5.29%
FRUY - Ky k- OA —SEERE - Y—FR | 4.42%
TAS—H— K B 3.78%
AF 47w EALR - F—T NI T 3.29%
FFEE AR 3.20%
SLUY—F tReBHE 2.59%
R—LTFH —EEE - Y—FA 2.43%
ELHY - AFVL— &R 2.28%
' ot ' 4094%

& | EHE. GICS (HRARSMMAE) [CRIZTT,
*2 MNBRUTEMITOERALTERRLTVSID. SHES8TLE—RLEEA

2. HEERES JUSHIE 1 ON-bHEEMSOHE (20015118268 (SRMSETE) 1S202147BEET)

RSN AR
(®Em) () (F R Kl
S00 50,000 250
450 45,000 BRREH (G

400 40,000 252 A K FILBEIEN o
350 35000 1 Okt DISREEE(2)

300 30,000 d . // 150
250 25,000 _—

200 20,000 e — — 100
150 15,000 | — _uv_cw—""—;

100 10000 T 50

oS A () EEES
50 5000 1 Qi D RS ()
1]

gh s® amh a8M 81 sA EA &M BM  Bm &R am  am an

o o
C2F  03F O&X O5%E 06 OFF GEF 08 10F 1 2% 13E 4E 15X 16E 17 BR BF X ik

81 & &R &A@ &R TR

*| SEEREHE, Jrr A SYA - IFYEOQISIARBINELUISABRRIROSHARRHNOSNTY, BH.
SABSERIFIZ0 FESHI0EETICIAT IS AAREINFICERINTED, NERELTEDERA.
#2 | O-0ERS EREEEERSS LT ORDRBEEOSETED. PAFEHESENTEDER A,

3. FEROHE 4. IRFROWIE (201 150520206 X T, BFEA—2)
BAFEEBOF A Py _
S A EIL) BeEn
20 = S5 AF) BEES
20
20
. wl. b
a -
-10
20
=30

2011F 20125 2013%F 20M4F 20155 2016F 2017F 2018F 2010F 2000F

() S (%) =100 (a=-b) ~b
a=MERD | QS DERE TS
b= S EEFOERNORERD | O DRRE G

158/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Oooooooooooooooooodad

|JvFR s ARSFIYT « ITUa— T7 7 FORERR

1. PoF=SA 205« D7 FOEEEMMHOEEIRA (20214 7 AHEE)
DA L6 0851R MEABIRERHILE

I—HlL—2r3 - | MR, ERRE. PSS, RADE— 7Y IBAUARES

T kLU= i :

FI T FRUR LT R, . E?Eh.ﬂizﬁa:ﬂml I‘EE% e, DETFIEE. MR
BRI D 2 — L - Jt?:ﬂwh!ﬁﬂEOEEéﬁ%‘:ﬁE SR TR,

== NGO T— ®EE 3.13% MR, FRE, REeE. IT3)lE—. WS . RIS, AV o—E

| ATEE BT B
g, TRHENG, O 1 IN—A0W%, GE, M8 Y7 FOT

PILZ 7y b ..:5:,:;:5IT S oty F - PO —Sa%, EAALAAL—F AT L HRE D
ket | N s o
- SATRY —EANNR. BREMONEE - AARSEICRREE, 8
25 4 IN—T Ty 2.49% AQIWFSR. RARTHT. ARG LS REERY —C AT
- VI ROIFA—N—. CROMEERY D RO I PEFHT, F—F
AS2 i 246% LT FINr L AVRR. RERAT I -2 UnE R,
AoT—F b S IA PRI 21— 3 SERRT ST 21—
FS2w hI—52 Wl 23a% L3Sah. JoCR" IO/ S BRUECTHARRADITF
- W (C) NBBOEE IO CHAEFRETEEC RN NS
CMCFFUFILE B 2.29% %EU— (M. {EPRNESIGASU—E) F5HE, EREHNTHE
e T | | (AP —Fw hEFalTrsamit, TEFIUT (OEREVIFOIF
FIvOMALR-YIPOLT ity | 228% Ei\—FOIPORRE - B - ZEBEURY FI—IBORDYD 3 —
Gl = TN,
AROREAENERE. £y -y, BRESEE. U-2 BE
U—avZ . e+ ol &k N TR AR e L
. | | REfE. hIEEE. MIBTREEEM,

. WM 7 — £, - RS CIE WY BB A —D—, I3 %Iz,
A=TP—Rk e 2.14% BB, WA BEUMEI—CAREN RN I LRI BT DHE - H

& - B,

Fi 26.46%

*1 WMz, GICS (AN CRIONET, (BREEOOAT | FIb— L) — I BEUE)

*2 MEAUTRIMMUTOHERALTERRLTLSICS. SHESTLE—HLEEA,

2. i EEAS JUSEIES 1 QMO HEEMSOHE (2001518268 (BRIEENE) NS2021E 7 BRET)

i AEER HT AR
(®rn) (A (FH# EL)
420 42000 180
apg 28000 . FEREEH (G =

340 34,000

— SN (M EIL)BEEN
300 30,000 1 DS b AR EE(ER)*
260 26,000 !

220 22000
180 18,000
140 14,000
100 10,000
60 G000

252 A () BEHE 5
1 O D W ()=

2 O3 O4% 058 O6F OFF 08 08F 10F wnEk 1E 3 4F 5@ 6E WPE BR E HE iE
8% &sm s8R 8shM M 8A B8R B8R BA BM A sM M sM 8 gM EA M EA WA

1 BRI, Sedrd - ARST IS ) Ua— - TPVRDI S ARBIIN LU Y S ABR R OH RIS
BTy, 18, JOABBHEAEE01TFEHI0BETICTATITLIARBIHICERINTED., REFELTHDE

Bhe
*2 1 NSACOHAEERITERNSSSIUTOMRORAEREO@ETSD. PAFREEZENTEDEL A,

88885533

3. FECOHERE 4. [NEHBOWEIE (201 150520208 F T, BiE~—2)
(%)
BASBEAIEHOE fu. :; S——————
S AE) BEn

20
20

10

L]
10
20
w3

Z0NE 2002EF 20013F 20149 HSE 2006E 20017E 20188 2019F 2020F

() WER (%) =100X {a=b) ~b
a=MERD | D2 0sERA G
b= SIEMEOEMNOEERD | DS DR T

159/435



|JvF A Tar=F1 + T7 7 FORBRR

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooodaod

1. PUH=S4 42 - T7 7 FORARMIISFOERREN (202157 AXEE)

U L) OB MEA KRR EENLE

# & ® B | b % 5B
YD R IFPA—N—, VI O PREDEN, AT— kT2, FT
TAHOYT ~ e B8.06% L bRE Y—LAMBAEOME. BB, WECER. 0%y b
BEY—=EA0Skypel S FIC D,
g FLYy M= Ffit, LSy M= EBEUTE v h— KORFAD
RAF—A—F il B.AY% B RETR—. AIM. FoNS—XF 1 I EEEENI D,
. JEah-yay- YoHENEI EI=s 0594 bEEAH, D1TLea—Y -
JLAAT YT e 6.23% I HREPSREANT BLODT—E A%
s Wb — A - FUSA TR, munma@mﬁw@ £ UH—Fy MER
PRV Fybdh Y—ER S595% SEHLTw hA— FRR. BEEEY —CARE BiRH,
IO —=R—, Sy [iPad] A=k [IPhone]
Pyl it 5.10% migh. BeByI oL 7. MOBBE S DR, KR, BRICiE,
) N G, FRUEBL, 1 IN—A0RE, L S8, VI ROT
Pl 2P “ﬁ 3.959% SR AMr—Sa, ENAILES LT T AT L, BRSO
S NS RSIPhGn S EEs,
K ==y T RO TP RUEEOER, WE, Uili— MoEE, B
7 EE mmssn 3.47% B|- BENETOMBORL. 6. BREF OOV hOTP. B
?ﬂiﬁ VT YRR,
_ LARMN, TOE, NyYIPIE. TIAN=PIIAT 4. LIy
ISy HR b= &5 344% J Emn-"' ArHERE. DERERBIIEATE. EREGTRE
_ ; MR, E@iY. G, TERENSD
ST NURTT | B44% R D B B TR R e B
e e MDA IR RTE AT SR AN ZAEY ST RN
Foq4y - T2/0Y NLVRTT | B18% [l e AT L] FRNEHTENT SEH AT LR
. F=1.0 48 34% _
* 1 R, GICS (HRAERSMILE) CRISET, (BEO®EF : T— L) (=TI BEUSEH)

*2 VRSN TRIM TR AALTERLTLSED, SIS TLH—RLERA.
2. {FESES SUSGEIEF | O3 DREEMSOME (20015118268 (BREEONH) 5202167 BERET)

R EG oA ok ]
(SEn)(EERNZER) (D (EH E )
B50 65,000 00
600 60000 —  HREED (Hw) P 550
550 55.000 3 1500
'I “l- Ly i
500 50,000 “HS A I BEE | DEEDRARER R 1| e
450 45,000 1 O% % b SRR ERE (2N DS AINZ FILVB SIS 400
400 40000 | matumm(m}-j{i 0 {380
350 35,000 200
200 30,000 | /,\/\/v o\ laso
250 25,000 WL 4200
200 20,000 W — II"., 150
150 15000 e 100
—l— ‘aw ~ Losaamsems !

100 10000 — | Dkt DIREEA ) b

e O3k O O5& OGE OFE O3 OOF 0% niE 12d 13E o 14E asE 6E 17RO IBRE 193 20E 2k

4R 8B B8R a&af 88 &R &R 8RN B4R BA &M 8B B B8R aR AR EBA B8R BA TR

* | MEEEHNE, Jytd - Da—Fs - DFPUEOISAARRERE LU S ABREIINOSEAEREOSNTY. 4.
25 ABRREAIE201 7EBS AA0AETICINT I SAATRIFICERINTED, RENELTBDERA.
*2 1D 0EATER I EENNES AUTOROMA[SHEODETSED. GRFRAHNRIFNTEDHEEA.

3. FECOER 4, REBOWIE (201 1E052020FFT, BEA—R)

BAHAIES O ET . o

&0

30

20

"0

1]

-10

w20

— o SA ACKEIL) SRS

— S AN BEEN

30
2011 20020 20138 20140 2015 2060 2007 201800 20190 20201

()

BB (36) =100 (a=b) b
a=EED | Q5 DERSEE
b= 2SR OEmOm R0 | QMR ES

160/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooodad

|9%73Z 0= UZILIZAF— b « 77 7 FOBRRKR
1. PUuHF=SA4A424 « 7720 FOIREABMIIFOETER (202147 5RRE)

A _EISEEIR MEA S ER LR
"I m & ® Y o | MRS

VICI JOIF 4 =X HE WMREIT 5.14%  N@ ERaEEns
APUw k- UPILT« - FvEFIL K@ EEMREIT 4.90% “M*E*gﬂg
MGM - #0—2 - JOF 4 —Z ¥KE HPREIT 413% HEFRE — |
FYIFI-UF=IL - TONT =X KB SEHEMREIT 4.10% Moo N\ il
#75 - AILAS T REIT KE ~AJASPREIT  3.85% MEHE,T_[ o _—

&t ' 2212% @ BT Y

#1 %3, GICS (WRAXHTEE) CRISET,
*2 AL TR IS AA LTRRL COSID. BFtI3&TLE—RUE B,

2. EESAS SUEHIE 1 ON-bHEEMEOHE (20035972008 (EAMEENE) NS2021F7ERET)

HE SIS HARE
EEn) (@) HARED (G 257 A CE FIL) SEES (73 ol
300 30,000 1 Ok O RERGER (REA SRS ()= 1550
275 27,800 257 A0 BIL BT o
250 25.000 = - {450
255 25500 1 Qif: b REREE () ~ ﬂll/\, 00
200 20000 — 1350
175 17,500 — R Hﬁ 300

1280

150 15,000 | - T AL )

125 12,500 — #mﬁhﬁﬁﬁﬁLﬂgv . _ —

100 10000 < = - : e — ?72.&{?!}!&'&!9 150

75 7500l /.aN"' Ve  IDMRDRAREHEN . g

50 5000 iy —— S SAA (M) EEEY . ey

25 2500 1 OIS0 O ST (DR 2 T A () ) =2 In
04 05E 09F OFE  OBE  0OE  0F  ME  IPE 13E  14E ISE IR 7 18E  19E  20E 2IE
89 B8R 88 8@ 8@ &4 ®M &M 8@ e0 eA e8 e84 88 &M B8R @R 7R

*1 HEIEENE, Vet - J0—)UL - UPILIAT—F - 272 FOSSAARRIS (MEMSER) BRUSSABES
RE ¥ Eililﬁﬁ‘E!éJ' @ﬁﬂﬂﬁ'ﬁm&ﬁfiu i3, 2SABRHESE20 TEEAS0BETICY ST SAARSI

ZRCE RN T
w2 103 Dﬁﬁ.&ﬂiiﬁIaﬁEﬁHﬁﬁ:kﬂ’E%ﬂJHFﬁE#ﬁmlﬁfﬁﬂ HAFREEITNTHOERA,
*3 1 OIS DEE R ( RCiier) O, EIRNESEH LU EOMOIAERED | OS5k DR ESREIC IR
S EMEE LI "-&ﬂJL’ Lr'CHE LTHD, PAFHEILSEN 'CREE! Fthe
3. FROHEE 4, IRHROHE (201 1505202085 T, BEA—2)
|OSf=0MBHINRERR"  convw7nEne
D5AA CEEIL) 232A (A) p
RErEE i ain »
20 B8R 0105 FL 7498 50
20%F11H 0.1 0% FIL 8014 0
2128 0.0 EL BS1A
21457 0.10% KL soam 10 — 552 AGKI) SIS
ShaCiRiat 27.65% Kl 2498198 — IR AR raEs
#*2004E2B LD RS, 051 E20AEEIC I 0N ANEE HNIE AN4E 20158 26E HNTE ANBE 200F 20
r I o Ew,  GE) BB % =100% (a-b) .~
C IRANTRSG CHBEALCARLCOET, 0 SRRSO om b oo et

=)
b= ERER F ORI RO | O ORARES (RSO

161/435



€Y)

®

162/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



163/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

)
)

164/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

( )
2002 ( )
EC 44/2001
®)
« )
(1988 2018 ) EU 95/46/EC EU ePrivacy 2002/58/EC (
) ( ( (EV)
2016/679) ePrivacy )

JHG

165/435



JHG

Common Reporting Standard
891G TCA

Revenue Commissioners
EEA
AEOI

CRS 2014 OECD
CRS

®) OECD
®)

A A A
o "/ o

166/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

www . janushenderson. com

1997 891E 891F

WWW. revenue.ie

AEOI

CRS
CRS

)



@

Q)

167/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

(©)

1000 (1000



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

®)

@

168/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

®

10

®

169/435



10

170/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



€Y)

) @D

@

171/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

30

@

30



48

172/435

2017

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

2013
2017 S.1. No. 604
2015 12 22

€)) )



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

@

A BxC

Bx C A

)

®

173/435



®

10

10

174/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

30



NS

NS

(Ax Bx C)-D

E

175/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

®



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

@ )

176/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

*

( ® )

1000 (
1000 1000 )

177/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

1000
(1000
)
< >
((Bx C)-F/G)x E
D
A
B
C
D
E
(
)
E
G
(
)
Bx C
< >
Bx Cx E
A
D

O O W >

178/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

Bx C

€Y)

)

®

179/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

180/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

) )

181/435



@
(

(

(

)

)

)

b)

d)

182/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



P

9)

h)

i)

)

D

AIFM

10SCO  AIMA

183/435

Q)

EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

(i)

(



()

b) 14

c)

@

184/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

©)
)
( 29 (@)
()
3,000
1) (
) ( )
( 29 (b))
2)
( 29 (©))
)
)
3)
( 29 (d))
)
)
) 3,000
)

185/435



(

)

4)

5)

D

2)

3)

4)

(@)

30 ()

29 ()

186/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

29 (e))

( 30 (@)

30 (b))



4

®)

)

D

2)

35 (b))
3)

()

30

12 31
( 35 ()
®)
(
35 (©)
12 31
(EDINET)

187/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



(

)

AIFM

®

28

®

*

ATFM

AIFM
@

188/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

@

(©

28 b



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

€Y
()
( )
()
1)
)
95
13 a
)
13 b
)
13 c
)
13 d
)

Q) 14 @

13 e

189/435



10

13

30

13

13

190/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

10

13

13 g



(

2)

)
D

©)

15 (@)

15 (o))

15

15 (b))

191/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

( 15

15 (d)

10



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

2)

10

50

@

192/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

®

)

D

2)
()

*)
® () 2

193/435



€H)
1990
(
@
23 103 )
€))

UFJ

194/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

38 59 ) 131

193

2021 31
110.71



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

€))

2020 12 31 2019 12 31
525,897,679 58,222,132 400,007,719 44,284,855
— — 534 59
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51 6 — —
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— — 1 0
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1,132,017 125,326 — —
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24,442 2,706 18,247 2,020
78,249 8,663 155,935 17,264
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274,260,548 30,363,385 269,030,820 29,784,402
507,322 56,166 995 110
— — 1,579,682 174,887
76 8 — —
2,157,471 238,854 1,374,492 152,170
— — 2 0
276,925,417 30,658,413 271,985,991 30,111,569
1,010 112 12,598 1,395

1,564,843 173,244

1,569,120 173,717
475,990 52,697 2,688,914 297,690
110,194 12,200 58,139 6,437
308,794 34,187 165,289 18,299
15,048 1,666 27,877 3,086
53,984 5,977 68,674 7,603
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24,485 2,711 13,618 1,508
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1,071,906 118,671 917,577 101,585
— 1,927,599 213,404 1,651,457 182,833
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88,433 9,790 80,021 8,859
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3,135,528 347,134 2,816,489 311,813
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475,997 52,698 532,700 58,975
8,979 994 8,066 893
10,202 1,129 14,128 1,564
14,072 1,558 28,228 3,125
649,477 71,904 740,105 81,937
(140, 615) (15,567) (156,983) (17,380)
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N _ _ _ _
N _ _ _ _
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36,877 4,083 31,563 3,494

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

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

2,470,830 273,546 1,636,475 181,174
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941,181 104,198 1,111,686 123,075
(16,522) (1,829) 13,627,935 1,508,749
924,659 102,369 14,739,621 1,631,823
140,141 15,515 144,482 15,996
419,543 46,448 432,825 47,918
8,981 994 8,066 893
11,242 1,245 12,586 1,393
1,550 172 32,950 3,648
581,457 64,373 630,909 69,848
581,457 64,373 630,909 69,848
343,202 37,99 14,108,712 1,561,976
(120,015) (13,287) (124,666) (13,802)
(12,731) (1,409) (13,832) (1,531)
(132,746) (14,696) (138,498) (15,333)
210,456 23,300 13,970,214 1,546,642
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— 160,093 17,724
7,233 801
2,667 295
6,563 727
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38,217,768 4,231,089 28,355,220 3,139,206
200,975,376 22,249,984 126,797,298 14,037,729
(112,187,724)  (12,420,303)  (71,836,329) (7,953,000)
88,787,652 9,829,681 54,960,969 6,084,729
127,005,420 14,060,770 83,316,189 9,223,935
399,261,234 44,202,211 315,945,045 34,978,276
526,266,654 58,262,981 399,261,234 44,202,211

2020 12 31 2019 12 31
9,724,966 1,076,651 26,056,564 2,884,722
45,919,943 5,083,797 65,245,224 7,223,299
(48,644,735) (5.385,459)  (43,214,249) (4,784,250)
)/ (2,724,792) (301, 662) 22,030,975 2,439,049
7,000,174 774,989 48,087,539 5,323,771
267,395,380 29,603,343 219,307,841 24,279,571
274,395,554 30,378,332 267,395,380 29,603,343
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12,661,808 1,401,789 14,842,049 1,643,163
69,711,200 7,717,727 23,243,493 2,573,287
(28,726,403) (3,180,300)  (24,627,161) (2,726,473)
/( 40,984,797 4,537,427 (1,383,668) (153,186)
53,646,605 5,939,216 13,458,381 1,489,977
91,956,255 10,180,477 78,497,874 8,690,500
145,602,860 16,119,693 91,956,255 10,180,477
2020 12 31 2019 12 31
2,439,285 270,053 14,552,529 1,611,110
24,094,550 2,667,508 9,326,668 1,032,555
(14,195,301) (1,571,562)  (23,742,535) (2,628,536)
/( 9,899,249 1,095,946 (14,415,867) (1,595,981)
12,338,534 1,365,999 136,662 15,130
60,209,116 6,665,751 60,072,454 6,650,621
72,547,650 8,031,750 60,209,116 6,665,751
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268,260,888 29,699,163 52,558,376 5,818,738
(128,491,083)  (14,225,248)  (106,018,619)  (11,737,321)
139,769,805 15,473,915 (53,460,243) (5,918,584)
220,415,978 24,402,253 (9,620,561) (1,065,092)
140,923,042 15,601,590 150,543,603 16,666,682
361,339,020 40,003,843 140,923,042 15,601,590
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6,635,855 734,656 6,381,466 706,492
(8,162,806) (903,704) (7.697,629) (852,205)
(1,526,951) (169,049) (1,316,163) (145,712)
(1,316,495) (145,749) 12,654,051 1,400,930
62,411,480 6,909,575 49,757,429 5,508,645
61,094,985 6,763,826 62,411,480 6,909,575
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2020 12 31 2019 12 31 2018 12 31
$24,068,493 \15,661.00 $16,916,088 \14,535.00 $12,257,892 \13,840.00
$501,786,990 $227.70 $382,308,500 $208.08 $303,644,270 $192.17
$411,171 \18,817.00 $36,646 \18,010.00 $42,883 \16,703.00
$24,292,973 \8,919.00 $21,114,509 \9,407.00 $20,061,900 \8,863.00
$14,349,702 \20,192.00 $12,029,166 \19,444.00 $11,624,066 \17,632.00
$64,526,248 $88.83  $59,406,989 $89.00 $35,886,454 $83.13
) $171,125,037 $285.44 $174,696,022 $270.98 $151,603,637 $238.60
$101,594 \23,272.00 $148,694 \23,083.00 $131,783 \20,359.00
$10,459,522 \22,727.00 $8,858,668 \20,483.00 $6,880,404 \17,585.00
) $135,106,353 $311.35 $83,061,247 $277.51  $71,541,268 $231.62
$36,985 \29,653.00 $36,340 \27,572.00 $76,202 \23,018.00
$4,877,410 \25,655.00 $3,717,591 \25,200.00 $3,962,187 \20,575.00
) $67,579,096 $332.21  $56,391,854 $323.53  $56,009,787 $257.04
$91,144 \27,160.00 $99,671 \27,594.00 $100,480 \21,928.00
$22,149,283 \41,660.00 $8,471,700 \30,479.00 $7,906,758 \23,308.00
) $338,410,330 $530.33 $131,268,822 $384.95 $141,561,415 $286.46
$779,407 \54,009.00 $1,182,520 \40,898.00 $1,075,429 \30,442.00
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2020 12 31 2019 12 31 2018 12 31

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

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

11
(
)

50
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10
2020 12 31

) ( ) )

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

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

) ( )

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

104,918 1,069,304

(4,650) (40,860)

100,268 1,028,444

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

97,065 1,580,107 281

51,620 595,421 198

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

126,441 1,837,352 221

QD) QD) ( ) ( ) ()

( ) ( )

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

42,880 308,877 363

14,449 79,291 204

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

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

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

114,730

3,499,174
/C )

13

14

2020 12 31 2019 12 31

61,466 48,396

61,466 48,396
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15
(i) 2020 25 (ii)2020 ( )2020
2020 25

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

232/435

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

31
ESMA
J.P.
2020
2020
30
2020 12 31

2021

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

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

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

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

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

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

25
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()()
(2019 : 99.28 USD 139,913,677)
Us
12 USD.. e 5.766.102  99.96 361,188,625
............................................................... 99.96 361,188,625
( USD 245,174,030) oo 99.96 361,188,625
2020 12 31 (2019 : 0.04 USD 48,961)
¢ () )
J.P. Morgan
Y 2,471,491,892 USD 23,654,080 23,043,116 2021 29 0.08 288,136
0.08 288,136
100.04 361,476,761
2020 12 31 (2019 : 0.00 USD (264))
¢ () C )
J.P. Morgan
Y 13,975,443 USD 135,412 135,300 2021 29 0.00 (22)
Ush 2,115,607 JPY 220,166,969 2,008,479 2021 29 (0.01) (17,219)
(0.01) (17,241)
(0.01) (17,241)

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

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

LY
>0
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2021 30

€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



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

@
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
/C ) (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)

252/435



EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

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

254/435



EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

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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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
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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 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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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




EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

) ( ) )
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
(@) ( ) (@D)

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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FTSE EPRA Nareit REIT

2020 12 31
2021
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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)
FLI USD- e 38,725,258  100.32 507,688,139
............................................................... 100.32 507,688,139
( - USD 474,320,743) 100.32 507,688,139
2021 30 (2020 : 0.05 USD 272,500)
¢ ) () )
J.P. Morgan
U 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))
¢ ) () )
J.P. Morgan
B 2,200,493,427 usD 20,037,122 19,992,079 2021 30 (0.01) (45,043)
(0.00) (45,043)
(0.01) (45,043)

[
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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
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() ( )

(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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Statement of Financial Position

larwus Bnlanced Fund

s of of
31 Decermbaer I Desember T Decormbar 3 Desembar
2020 201 2020 208
wso {uso) uso) {uso}
Cusenl Aigeby
Firancial ety o (v sl thoagh prods of e 14THTE 135057 £33 145 664 YT &1 45146
Candt and loregn cutrency i 159 23 (X ]
Recentie;
lewmsimentynoid. .. . LT . 35440
St bormagn rcitange conbiacits awaitrg st i ] = = N
Fund umits sald OE18 288 i a0 PRk ] B 383
Reostatle from Manags: = = - =
Furd sgsen zaeh balances | | - LB = =

£A3. 345730

Curreni Lisbiltes:
Frariein Lalabteay. il Lir vahus Breughpest o ko ] 76 FLir] T
Pyt
Bark owerdralt srd foregn oumency smddiaia 1532 556 - - -
Ivaetrienty puschaand EADO 0 kLR AR 0ER L3468
Spot foregn mchangs contrcls awating paymant . ar - 5 -
Fund urity meparchamed T3 ] iy 161373
Manugerart i et L] G2508 REL ]
Liritholder Serdenless. .. ... .. . smdaiata e G 565 178,581 £4.540
Sexruriey, Adrmeniiraon arel ansler Agent fees 12483 955 Ll ham
Fund irpusts paystia, I - LG - =
Seoorund asperny A5 464 48,313 kel M1

Current Linbsditess {encluding Med Assets Ativiboinkds
\s Holders e Redesmakble Units) £, 753,114 1132 GBS 4762, B8%

Nl Anssis Anribitabie 1o Holtes of Redeemabls Lints 361,238,000 240, 571047 145 603 AG0 SLASAAGS

The acermpanying noles e an aegral pan of the francal stetements

2 James Selectaon / 31 December X020
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Statement of Financial Position (oinwea

atedic Watue Fand ranip Globad Resl Bazate Find  lansis Fleciile Income Fiasd

2R BIEEATOT E1069 875 BRTEOME 505, T GG AD0LO0TTS TG54 X0 B 116,480 562
L)

= 1382 1n83 - Bk W37 ] N

. an My Mg . naz . 15Mp6ER LT

, - . H ] - T > -

1ETa 0 458 534 107430 A TL] 3054 D63 1563 Ted TIETAT LI 480 §558 517
20747 13153 = - - 1 = i =
a 00 - - - - - -

74.560,267 5HL 054,503 270225417

] =0 k-] L] LTE6 88 1010 12508 84
g ] - - - U3z - - - 26,757
LATIAM a31447 AL Hn GEMES LT k] 1584 54 L] 3609 Al

LO&T - - - B3 . . - a5t

A20% EOTE F053 WL L3 1587693 75,900 1EERA SO0ETD
49854 (EiLL] M E11] KAl Lo 1 ot ] A0
HAGY LELTH T BL0 D 158,476 087 165,180 Ha,m
Ak 4477 28N A Man AT 15.0:R FRIT Pl

; S0 . v - 2 . s L
poict TEM MO ko b THMG 155,805 53584 BELATE 1arar

2000 647 & 2218 05 491,408 12 BET AR 3009 007 B34 B8 & 500 1 B0 531

72,547 65D 60,208 16 3 L Lo 32 BB I AATI3E  TT4 55554 267,355.2080 116308831

*The und Lwnched on 30 Septeroer 2000
The peoompassng notes ans en wmsgrsl part of the ancal statemerts

Janus Salaction / 31 December 2020 3
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Statement of Comprehensive Income

Jawuin Fesrty Fund Jarug Balanesd Fund

. Year ended Year ended Year ended ‘Year ended
D it b kb o ik D k
2020 2018 2020 2009
Male  (USD] {uso) usD) {uso)
Ineeatmert roore
Bl g flnn) on Ameaecial masers wnd oketiey o fer vaius
Hvough phald & lgs . (¥) i &5,47 J5T TAH0L T 15M34n

Teripl g - . .. . AN T T B AIT.003 45 476157 15813472

Rlarmgeru feen WL FAlaE 34T Pl
Ustuikdir Servens e LEIT290 1185 083 B4 5% BEELER
Bt el AL BN R L] B06E aara 5066
Asrmning, Aomeresruion snd Trler Azeni e nEyw NEEY 15453 1738
Crher sopenses. f 45635 GHETD FFEL &07E

Totsl Eeperass .. . i Q= 2.4T0.RA0 1EBR4TE L1a2.2m aTAT3
Less Expense Retmibnesemont .. .co0 e -
Met Exponass sfer Exponss Helmbetasmant 2470 E3D 1,636 475 11a3.5m WT14z3
Chperaling Profit . . Bl Bpa A ) G012 405 062 1, Eeliv] 0 B4 542049

Fuarce Coglu:

Dwdaderson, in Holders of fedeerrable Uiz

et rwepiment income - Class A USD (Distibobieg| - - - -
B PwmpEmeni incams - Clags & P [Dhanbugng) a - - -

Tedal divbedinie fo halders of radesmanls unas

Nat increase in Mot Assets Remilling from Cperaticns B0 GLETTD 43879 682 12 661,000 14 RLT 047

Gains and iosses are soiely Inm comnunyg cperations. Thems were fa gains o losses other than fose deall wth n the Satemen of Comprehansive lnoome.
The aceompanang noles e an megral par of the Trancal steements.
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Statement of Comprehensive Income (iwg

a Clobed Hesl Estnin Fund  June
Year ended  Year ended Year ended  Year ended
3 December 3 December 31 December 31 Decem
. 2019 2000 2018 030 2018 20 2018 2020
[uSD) uso) {usD) uso) (us0) (L5} {uso) fuso) uso)

S5 Rl ] 0454, 50% 0508 13082753 W4STESD
FLUGAEH A REA] 6520 1160 kL] 2105 500 ke e 000,55 ELEA

535651 14736621 41,357,250 JATLTON 18,380,847 33,530,383 2A50.ITA

MOz 146883 HO34 134457 LOTR0G uizn E29.572 EINGTD ST
A75.54T SYX00 AR 5L AR B pLeerdcs ] LESL4ET [l LTELAGD 160053
aam BLDES B85 BileE a5 BUOER &4am B.Ga T3
0202 R RE] w2 el a5a% B0an E1044 Barn Pl
o NS 550 A2 BES 153,368 15 pLRRE] 6,563

BELART 630,000 ERELLS ] 2116 489 249954 2AGTATE
508863 531457 630,900 3,135,528 2816 480 2,408 514
2.475_ 85 563,51 343303 14108, 713 38T TeH 28, 355330 LB, X5

- - [t [Fa R - - el ie ] TG -
- 3 [Tty [iEL E] - - [k 12515 -

(4,054, 36T)

210,456 30_HTTEN 20, 355.230) 8734 966

* Figd the trmanoai penod 30 September 2020 faunch date) to 31 Decemnber 2020
Gars ord lases are soiely Hom corinuing opeimiions. There wens ro gans of knises, ather than thoss deall with i fe Salemen of Comprehertie noome.

The peoompassng notes ans en wmsgrsl par of the rancal statemerts
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units

Jamun Fesrty Fund Jarge Balanced

i
Year ended Yeoar ended Year ended Year ended

3 Ducarnba 31 Decembar A Decarnlae 31 Decembar
020 2000 201
uso] uso) (s}
Net Incraoso in Mol Asasts Resufting
Irom Cperations B G-E5TT] 4] K. 12661, B0H
Capial Uit Traracion:
Wity gld 65,200, R VRS E el FTL00 FMIAR
Ubrits peperchased . ... ... kTR (I0ECIREG] (25T, 807 (e vral ]
Mat Incraase ! (Decraadn) irom Capstal Usi Transacticss 139 TED RS 40934 707 [1.333.668)
! Incowanee Dimctwain} n Hel Agsety pr L] {3,520 56) SR FETS 13,448,361
Rart Aot
A boginning of franculyes, . ., MOSIA0NG 50, 548500 L5655 THAGTATS

Ab gndl ol Teinclsl yesr . e . 361,330,020 B0 042 145,602,860

The acermpanying noles e an aegral pan of the francal stetements

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

Atnig Fungd  Jonwes Flexible Ircame Furd Jarvus High Yeeid Fund

11,970,214 T, 4H,155.230 .74 964 : G 1265 443

H00L50 Lk ] (il B MOrEEe b AR50 65,345 734 WITEEL S0
(14185301 [2A742 555 (451506} [TBaT A [FELIETT M) [T183 100 HBEATIE (4114, 245) ot £ 512)

[FRFINT] 11304353658

ekcLr 130657 (1385, 40y TSN 13700088 0 83316169 T 430753 116308355

05 LA A SWTEAR HRELIH ARMEME A FE ub o] N

T2. 54T 650 &0,208 .16 B1,004,045 GRAN.AB0  GI6, 266 658 09,260,234 74305, 554 267205380 116,308,831

* Fior the brancal period 30 Seprember 22D (aunch das) to 31 December 2000
The peoompassng notes ans en wmsgrsl par of the rancal statemerts
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Notes to the Financial Statements

1. General Information

Janus Selection (the *Trust”) has been authorised by the
Contral Bank as a Retail investor Altomatiee Investmicnt
Fund {*A}"") pursuant to Chapter 1 of the AIF Rulebook.
The Manager hag been autharised by the Commigsion

de Sutveillancs du Secteur Financier ("CSSFT) as an
Altemative Invastment Fund Manager ("AIFM°) pursusnt

to the Luxermbourg AIFM Law and i 1ha AIFM ol (he

Tiust. The AIFM Is responsible for gnsuing compliance

wilh the Allernative Inveatment Fund Manager Directive
["WFEMD"), including, withow bmitation, mesting with various
organsations requirements and conduct of busiress nules,
adopting and mplemenlting a proglarmme of activities and
vanous pobcies and procedutes (which address areas

such as nex management, liquidity management and
remunetation) and complying with engoing capstal, reporiing
and rransparency obligalons.

2. Accounting Policies

The significant accounting polcies and astmation
techniques adopled by the Funds of the Trust are as Tollows:

Basis of Presentation of Financial Statements
Stetemant of Compliance;

The financial statements lor 1he year ended 31 DecermDer
2020 are prepamed in dccordancs with FRS 102 Financial
Reparting Standard ("FRS 102°) spplicable in the UK
and Repubiic of Irdand issuod by the Financial Repoting
Council (FRC) and the Linit Trusts Act, 1000,

This Trust bas applied the same accoeting policies and
methods of computation in this annual report and financial
sialements &3 in s anmeal fingncial stalements for the
fiancial year ended 31 Decomber 3018 urless olharwise
stated.

The formal and cestain wordings of the inancial stalements
have boon adapted from those contained in FRS 102 and
the Linit Trusts Act, 1990, so that, in the opinion of the
Manager, they mone approprately reflact the nature of the
Trust's business & an investment fund,

Use of Estimates
Managoment makes estimates and assemplions ConGmming
ihe Bture, which may difer from the actual resulis

Cash Flow Statement

The Funds have availed of the exampbion avalable 1o open-
ended investment funds under FRS 102 not to prepare a
cish flow statemisn

Basis of Measuremant

Thier finanzial slatements dre propased whder the histonsal
cost convenlion as modified to inclade investments: al
valuation, The inaneial stalaments have heen prapared on
a going concern bass lar 1he Trust,

26 Janus Salaction / 31 December X080

Investment Valuation

An investment in an Underlying Fund shall be walued at the
Eatiest availabie N Assel Value per Sharg ol 1w Lndarhyng
Fund avelable from the Administrator

Marketable investiment secunbes hald as curent asses
ama stated al fair value and profis and losses arising from
1his walugtion are 1akan 1o the Statement of Comprahensive
income.

Forward Currency Contracts

The Funds enier infa fonward cusiency contracts for (he
purpose of Yan Class leval hedging wilh the axception of the
Class 1 JPY Units (for Cualified insthutional Invessors only}
ol Janus Feety Fund, Janus Batanced Furd, Janes Sirategec
Valee Fund, Janus Global Real Estata Fund, Janus Flexble
Inegeng Fund, Jarus High Yield Fund Janus Musl-Seetor
Incame Fund and the Class & 10Y (Distributing) Uiniss of the
Janus Hich Yield Fund The unreegksed gain o loss on open
ferward foreign exchange currency confracts & calculaled
by reference o the diference botween the contracted rate
and the rabe to clese cut the contract, Reaksad gains o
kosses Include net gains/losses on confracts, which have
been sefiled o ofiset by ethar contracts.

en Class level hedges alocule realised and unnesised
gains and losses soiely (o the relevant Yen Classes. Whik
the Funds will atermpt to hedge against currency exposure
in the Yer Classes, there con bo no guarantes thot the vilus
of the Yen Classes will not be affected by the value of the
e redative 1o the US Dalar

Forward cumency contracts ans entered into by the Funds
wnder an International Swaog and Denvalives Assocations,
Ine. Agroomant (ISDA Agreoment”). An ISDA Agroorment
provides for the ned settiement of contacts with the same
counterpary in fhe event of defaull. The comesponding
aseats and liabilties wete ot alfsat in the Funds” Statament
of Financa! Posiion.

Expenses

Expensas are recordied on an aconaEls basis and ame
charged to 1he Statement of Comprehensive Income a5
ncurred.

Investment Transactions and Investmeant Income
Ernvestmant transpctions afe aconuniad for on a trade dite
plus one basis. Realised geins and losses on investmant
transaciiens are calculaled using the weighted average
cosl mathod. Dividencs are credited to the Statement of
Comprehansive Income on the dates on which the relevant
socurlics are hted a5 “ox-dividend”, Income is shown gross
of nor-racoverabla withholding tax,

Drstribution fer Launched Unit Classes

Proposed distributions 1o holders of redsemable unils are
recognised in the Staterment of Comprehensive Income
whan they e appropriately suthorsed, The Janus Fledole
Incawme Fund, The lanus High Yiald Furd and The Janus
Mult-Sector incoms Fund intend 1o declare and diatribute
divicends & |East monthly i respect of thesr Class A
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Notes to the Financial Statements i

USD |Destributing) Units, Class A JPY {Distnibuting) Units,
Class B USD [Destributing) Units, Class B IPY (Distribuling)
Units Class | USD (Distnbuting) Units and Class |

JPY (nstributing] Units comgprised of all or a potion of

net ivestment incomes. All e s portion of nel cagpilal
gains realised by any of the Distributing Classas of the
Janus Flexbéa Income Fund, the Janus High Yield Fund and
the fanus Mulli-Sector Income Fund on sales of partiolio
secunlies may be declared and distributed pencdically at
the discreton of ihe Manager The lprus Flexible Income
Fund and The Janus Multi-Secior Income Fund has na
distributing classas in issue at 31 December 2020 (31
December 2019: none).

Provided that the lanus Global Heal Estate Fund shall have
recevad B dvicand (rom the Underlying Fund, 1he Janus
Global Real Esiate Fund intends 1o declare and disinbule

a chwwdend &l least guartesty in respect of 4s Class A

LSO (Destibmting) Units, Class A JPY {Distributing) Liaits,
Class B USD (Distributing) Units, Class B JPY (Distributing)
Units, Class | IPY (Distributng] Unig and Class |

JFY (Distributingl Units comprised of all or a portion of net
imvastmant income. All or same partion of nal capital gans
realised by any of ihe Disirbuting Classes of the Janus
Global Real Estate Furd on sales of portfolo securties ane
declared and chatiibuted parlodically at the dacration of he
Manaiger. Pror to the date that the diidends are declared,
the undistrbuted nel irvestmeant income will be retained and
reflecied in the Met Assat Value of the relevant Classes. The
Janus Balanced Fund, lanus Strategic Vaive Fund, Janus
Foety Fund ard the non-desiributng share classes of Janus
Global Real Eslate Fund, Janus Flexible Income Fund, janus
High Yiald Fund, Janus Mulli-Sactoe Income Fund do nat
irtend o distribute net investment income or net regksed o
unrgalised capdad gains.

Foreign Exchange Translation

Functional and giesentilion currency

Items includad in each Fund's financial statements are
maasued using the currency of the primery economic
ormirmament in which ths Ferd spasates (the Yunclional
curency’), which is US Dellar. All amounts disclosed in
the Erancul statements ane in USE (the “presentation
curancy’),

Tranzactions and Balances

Assels and labities denominated in currencies olher than
the base currency are Trenslated info the base curancy

at the exchange tates rulng st the Stalerment of Financial
Position date. Transaclions in currancias other than the
base currency are translated ino e base currency at the
axchangs rafes rulng at the date of the ransactions which
the Administrator deems appropriate, Gains and losses
on foresgn exchange iransaclons are recognsed in 1he
Statemant of Comprehenzive Income in daterminmg the
resuft for the year

* Mt Saver wae the dencior of Janis Henderson Géoop pic up to 17 Juy 2030

3. Refated Party Transactions

Until 00,07 a.m, (irish time) on 31 August 2020, the
manager to tho Trust was Janus Capatal Trust Maragor
Limd#ed, a private company kmited by shares incorporated
in Feland (ICTMLT), JCTML was respansitle for the general
managemen| ol the Tnest's aftairs. it had appoinied Janus
Capital International Limaed (JUCILT) as invesiment siviser
and destributor of the Funds

At 00.0ta.m, (Iish time) on 31 August 2020, Hendaeson
Giloant Irvestors Limded (HGIL) was appointad 1o ac 2% 1hi
Disiributor to promote, marked and othenwize assst in the
digtriution of and sale of Units pursuant ta the Dhssribution
Agieenants

At 0001 am. (nsh ima) on 31 August 2020, JETML

wiaa replaced as mansger to the Trust by Henderson
Management S4, ("HMSA), HMSA is responsitke for

the general mansgermen! of the Trust's affairs and has
appoined JCIL a5 investment adviser and disinbutor of the
Funds. JCIL is a company incorporated under the laws of
England and Wales, which is regulated by the UK Financal
Conduct Autharity ("FCA), Janus Caplal Managoment LLC
["JCM'), which indirectly owns JCIL, & witimately owned by
Janus Henderson Growp pie. There have been no changes
o b Tom arrangemants Tor these related parties, All
transaclons with related pasties, Dieclors or any party n
wiich thiy hawe & material inleres! e entered nto in the
ondnary course of business and on nomal commercial
larms.

The Funds invest substantially all of their azsats inlo the
correspanding funds of Janus Hendersen Capital Funds

ple which ane managed by the westmont Advsor and a
pan ol Janus Henderson Group plz. The vakss of investmant
in the underlying fund hedd by each Fund at 31 December
20 s dischesad in te Porifobs Inesiments,

Remuneration of the Directors of the Manager

On 31 August 2020, JCTML was riplaced as the Manager
oy HMSA {the “Manager’}. The Directars of JCTML

had been entiled 1o & fee by way of remunenatan for

hair servces, Up to 31 August 2020, the Directors had
agiead that the current amounl of Diectors’ remuneration
was an annual bee of £10,000 per annum per Director.

lan Dyblo, Jano Chalice, Matioo Candatiini and Aistair
Sayer arg officeds of JCTML and nad waived thair right

1o a drector's feo during the financial years ended 31
December 2030 and 31 December 2009, On and aiter 31
August 20020, the Directors of JCTML will be remuneratsd
by Janus Hendarson Ivestors untl the completion of the
deauthorisation of JCTML. From 31 August 2020, the
Directors of HMSA shall be remunerated by the underlying
funds as a basis poin feo, no Directors' foes have beon
piid by the Trust Snce the apponiment of HMSA up 1o 31
Dacembar 2020

Imnus Selaction / 31 Decombar 2020 77
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Notes to the Financial Statements (s

Management Fees

The Manages, who & also the AIFM, s entilled to recene
a managerment oo oul of the assets of each Fund, Such
managemant tees are calculated and accreed a5 8
prercantage of e Nl Assel Value of sech Fund daily and
ane payable monihly in arrears,

For each Fund, the managemant fee shall not excead
0:25% per anmurm of 1he Met Asset Valee of the Fund. The
Marager shell dischame the fees of JCIL, te Invesiment
Adviser, cut of the management feas which it receives from
thao Funds. Management Feas are shown as saparale ling
items on the Statement of Comprahensive incoms

Unithelder Service Fees

A urviholder service fee per annum with respect o Class

A Units, Class B and Class V Units is peyalble 1o JCI, the
Destribatorn, out of the assets of tha ralevant Fund at tha

rele of up 1o 0 BE% per annum of the Fund's average daily
Net Assei Valie attrinutable fo such Class. The unsholder
sanvico 'ee is cakculsted dady and payable monthly in
armears. Lindholder Senvce Fees are shown a5 separale lng
iterns on the Statement of Comprahensive income

Distribution Feas

A distribution fae with respect to Tlass B Units is payakle
to JCIL, the Déstributorn, ouf of the assets of ssch Fund at
the rate of up 1o 0.50% per annum ol the Fund's average
daity Mel Assal Value afiributable to sech Class. The
distributicn fee is calculated dally and payable menthly in
amgars. Distrigution Fees ane shown as separate ling ilems
on tha Statement of Comprahensive income. There were
no dstnibution fees changed for tha financial year ended 31
December 2020 and 31 Decermber 2019,

Fund Expense Caps

The Manpges has agreed to wase all or a portion af itg
management fes to the exient necessarny 1o ensune that

{he tolal admindstrator tees, frustes lees and out-of-pocket
aEpEnEes 0 espect ol e Funds {u::d'l.dl‘ql rrrsag il
fess, out-ol-pocket espenses of the Managar and JCIL,
uniholder service fees and dastribution foes, and any fees
and axponses incurned by the LUinderyng Funds) alocated
to each Class of Uinizs in any facal year does not exceed
0.25% of the dady aggregale MNet Asset Valus afeibutibie
to each Class in the case of any Fund, The Prospectus
provides that the amown of such sxcess may be cared
forwand to succeeding fiscal years (logether with (he amount
of any such unpaid excess relating to previous years) escept
for the lnnus Global Real Estabe Fund and Janus MUt
Sector Income Furd; provided that such carry forwand will
ba subject io the expense caps applicable io the relevant
fiscal period. The nesufing confingent mability has nof bean
discinsed s the Imvestmant Adviser has determined that it
i currenty not probable that the the Funds wil be charged
Tor the carry fonward expenses in fulure years. With respect
1o tha Janus Global Real Estate Fund, Tees and sxpensas n
oxeess of the Fund oxponse caps stpulated by the Marasger
may nat be carried forward to succeeding fiscal parinds
and JCIL will waive such partion of its management fee

2B Janus Selaction / 3! December X520

m respact of the Fund to the extent necessary 1o ersure
ihat the fotal expense cap for this Fund = not exceeded,
Datads of furd expense caps ae shown as “Less Exponse
Reimbursemant” on tha Statement ol Comprahensive
Incoene, T Masages has elected 10 wahe i management
{eas in case of the Janus Strategic Value Find,

The Undettying Funds sre subyect to cenain lees and
sxpenses, which are limited by expense caps, The expanse
caps apphcable 1o the Underdying Funds |or the financial
year anded 31 Decernber 2020 are 381 ot in the iatiowing

schedule.
Jenus Henderson Capial Funds ple «

Funds Exporae Cop (%)
Tanum Hendarson U5 Forky Furd 120 {12 A
Junsy Hendeeson Balanived Fund ... ... .., 10 2 sy
e Henderson USS Steatege Vakae Fund | 10 I LD
s Hangarsen (Gobal Fleal Extaie Fund |, ., 125 (10 Uiy
Iz Handeson Flesitls noome Faed . . . DB (7 m UEBDH
Jarus Henderpon High Viellibend .. .. . .. Q00 (1 m U0
s Handacson MR Sacio Income Furd ., (85 {0 LS

The Directors of the Manager ore satisfied that: (i) thera
fng arrangemants (evidenced by witten procedures) n
place, o ensure thet any tremsaction carmed out by the
Manaper in respect of the Trust with JCIL. the Trustee and/
or delegates or group companias of 1hese (‘related parties’)
are negolialed al am's langth and thal such fransactions
arein th best iMerests of the Undholders; and (i) that all
fransactions camed oul by the Managar in respect of the
Trust wath related parties enterad into during the pesiod were
nigotiated al aim's length and wore in the best interests of
1= Lnitholders.

Fees charged by the Admiristrator are shown o separabe
ne iterms on the Siaiement of Comprehensive Incoma

Fees charged by the Trustee are included in Diher expenses
o thix Statarnnnt ol Cemprahinsive Incoma

4, Taxation

The Trust qualiies &s an imesiment ungdertaking as defined
in Seclion 7398 of the Taxes Consolidation Act, 1957 las
amended). Therafose it is not generally chargesbie to lrsh
i on 15 iNcome of gaers.

Howewar, frish tax may arise on the happening of a
chargeabis event in the Trest A changeable event

includes any dishibulion payments 1o Unitholders of any
encashment, canceflation, redemption or transfer of unts
ang the halding of wits at the ond of each eight year posed
begirning with the acquestion of suth unils. The tax arising
will be deducted at the tme of the charpeabile avent. No
Trish tax will peese on the Trus! i regpect of chivgeable
Events in respect of:

) Urdtholder who i not ish Resident and nat Ordinarily
Resident in keland for tax purposes at the time ol 1he
chargeabiz evenl, provided vald declarations. in accordgance
with the provsions of the Tax Consoliclation Acdt, 1997,
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as amended are hald by ke Trust or the Trust has been
autharised by the Insh Revenue (o make gross payments n
thar absance of appropnate decarmnons and

b} cartain exempled lish resident investors who have
provided tha Trust wath the necessary signed statutory
daclaralions

IF the Trust becomes lintle to account for tex on a
chargaable evant, the Trust shall ba ontfled 1o deduct from
the payment arising on that chargeable event an amourt
equal ko thi approprinle 1ax and/on, whaee appicabie, to
approprigte or cancel such number of Uinits beld by the
Unithalder, or such benaficial ownes, as is required 1o mesd
the smigunt of tak. The relevant Unitholder shall indemnidy
and seep the Trust indemnifed agasnst loss arsing fo the
Tiust by reason of the Trest Becoming kabie 1o sceount i
tax on the happaning of a chargeable evant.

Dividend, intenest and capital gains (if any) received on
irvestments held by the Trust may be subject o taxes
ircluding withholding texes imposed in the countries of
origin and such fases may nol be recoverable by the Trusi e
its wnithoidess.

5. Cash at Bank

All cash balances weng bekd by the Trustes for the financial
years ended 31 Decamimr 2020 and 31 Decembier 2019,
The bank gvardrafts are due 1o the tming of the rades of
the undoiying funds and will be cleared upon sotiloment,

6. Soft Commission Arrangements

The Irdestment Advisar may w5e research. bath internally
and sxfernaly sourced, o olorm thsr decesion miakong
For the year ended 31 December 2020 and year endad
31 December 2018, there wene no soft commission
amangaments. The Investment Adviser pays for research
uses frem s own resources.

T. Efficient Portfolio Managemant

The Funds may, lor ihe purposes of eficent portlolio
managemant and hedgng of curency risks, wih the
exception of the Class | IPY Units {for Quallied Instituticral
Irvestors only) of Janus Forty Fund, Janus Balenced Fund,
Janws Strategic Value Furd, Janus Global Reasl Extale
Fiund, Janus Flesible Income Fund, Janus High Yeeld

Fund, Jinus Multi-3ector Income Fund and the Cless A
JPY [Distributing) Units of the Janus High Yiald Fund, enter
irtg futures contracts or write call options and purchase
pul Bpliong of curéncies undier the condlions and within
e imits stipulated by the Central Bank. The Funds may
alsy gnter info forward purchases or sales of curencies

o sxchange cummcies on the basis of "over the coeier”
amangerments with highly rated financiad ingtitutions.
speciaksing in 1his type of transaction. Duning the year,

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

(far Qualfied Insiutional nvesias caly) ol lanus Fary
Fumd, lanues Balanced Fund, Janus Stratogec Valos Fund,

Janus Global Real Estate Funa, danus Flexible ncome
Fund, lanus High Yhele Fund, lanus Mulit-Sector Income
Fund and the Class A JFY (Distnbuting) Units of the Janus
High Yield Fund, entered into forward corrency ransactions
for (he punpose o hedging the value of cenan Clisses

of ¥an dencminated Units. Open dervative positions at

31 December 2020 are disclosed in the rebevant Fund's
Porifolio Imvastments

B. Exchange Rales
The tunctional cumency of 1he Funds is US Dellar

The following exchange rates have been used to translae
assats and lisbilities in currencies other than US Dollars:

3 December 2020 31 December 2009

JPY W103.2550 JPY ¥IDE.6400

0. Rigk Factors and Other Special Consideration

In pursuing ther imasstment objectives sel out in the
Prospecius, sach Fund holds an invesiment andy in the
corrpaponding Underying Fund of Janus Henderson
Capital Funds plc. All of the risk monioring and control |s
undestaken on the Lindering Fund.

Detads of the assessment and manlionng of risk as required
by FRS 102 are gontoined in Mote 14 of the financial
stataments ol Janus Henderson Capital Funds phe which are
ncluded in the Appendix.

Invastment Risk

Each Fund swvests in the commesponding Underying Fund,
Investors i aach Fund ane thevefiore subject to tha risks
aszocialed with 1he invesimen) positions held by each
raigvant Uinderying Fund,

There can be no asswance that 8 Fund or an Underkying
Fund will achigve its investrment obectives. investment

in securities issued by companies and govermments of
different natgns and dencmingted in déferent curencies
invvolees cartain risks and may result in & fall in valug of tha
Urits. The value of Units may rise or fall with the value of the
Uncerlying Fund as o resull of the Buctuation of the capital
value of the securitias in which the Underdying Fund invests.

Currency Exchange Risk

The Class | JFY Units lor Qualified Institulional Irvesiors
only) of each of Janus Forty Fund, Janus Balanced Fund,
Janus Stategie Value Fund, Janeg Giobal Rea Entats
Fund, Janus Flewbds Income Fund, Janus High Yiald

Fund. lanus Multi-Sector Incoma Fund and the Class &
JPY (istributing] Lints of the James High Yield Fund do nat
operate Class level hedging ard accordingly &y nvestment
in these Classes may be enposed to curency exchangs
sk,

‘While the Funds will allempt to hedge agains! currency
€xposure in the Yen Classes (olher than those disciosed
abxren), thime can be no guarantes that the vabe ol the Yen

lanus Selection / 3] Decamber 20X) 29
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Clazses wil not be affacted by the value of the Yen relative
lo the US Dollar,

Credit Risk

Each Fund is exposad to a credit risk on parlies with whom
the Undetying Fund tradis and as a result also beans the
risk of saltlemant detaull. Tha Undarhying Fund minimises
concenirations of credit risk by undenaking ransactons
wilh multiphe cosnterparies on recogrised and repulable
exchanges

All Funds” assets ane curtently heid within 1R Morgan Banik
{Iretand] PLC's deposiiary netwark. with the exception of
Financial Derivative Instruments hesd by the underlying
Funds. Bankruptey of itsohency of the Thesles may cause
ther Funds’ nighls with respect of the Trustes o be delayed
or imited. The Manager monitors this risk by monitanng the
cradit quality and financial position of the Trustea

The Trustes's credit rating &t 31 Decembber 2020 is A= (3
December 2019; A+*), The sounterparty to forwasd cumency
contracis is P Morgen The credit rating of J.F Morgan at
3 Decembear 2020 = A+ (3 December 20719 A",

Brexit Risk

The futute applicabon of EL-based lagislaton to the asset
management industry in the United Kingdarm will dapand
on the agreed futwe refationship and the actions of the
United Kingdom goremement and if k5 possible that thers
will be divergence batwean the United Kingdomn and ELF
reguiations post-Brewxi limiting wha! cross- border activities
i take place. This may possibly altect the wit rust's
abify lo receive investment advice or portiolic managamant
sarices and/or increase the costs for such services and
may alss impact the abilily to mmkel e Funds o United
Kingdom Imvastors.

Liguidity Risk

The Manaper employs an approprinfe liguidity managemernt
system in respect of the Trust and has adopted documanted
procedures which enabie it to montor the ligudty nsk of
{he Funds and ensure that the liquidiy prohie of the Funds’
irvestmants enakbla the Trust 1o meet redemption requests
in normal crcumestances. In add@ion, there are procedunes
that aliow the Manager to manage the Trust's liqudity in
exceplional cilcumstances.

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

ol Urdts of that Fund in ssue, I this cvent, the imitation
will gpply pro rata so that all Unitholders wishing |o have
Unts of that Fund redeemed on that Buginess Day realss
has £arnd proporten of such Linits. Linies ol ridesmed,
but which would otherwise have been redeemed, will be
reated as il a request had been made in respect o e
nent Business Day and al followng Business Days until the
arigingl request has been safished in full and wil be valued

al the Mot Assel Valuo Unit prevaiing on that Business
hrmmmmﬁm Dﬂ'\.ll':?ﬂ!"’

30 Jarus Selaction / 31 December 2080

Day (with redearming Unitholders. assuming the risks
associaled with any change in the Net Assat Value per Uini
on such Busness Days), On such subsaquen! Busness
Days deferred requests will be satisfied in prionity to laler
recpumisls andd in the order thel such eguests were inilally
raceived, H requests for redermglion ans so defermed, the
Admminestrator will inform the Unithelders alecied.

Thi right ol @ IinEhoider 10 hawe Such Unitholders Units
redeamed or exchanged will be smilaly suspended, and
during the penod of suspenscn a Unitholdar may wihdraw
any ponding redomplion order

Fair Valus Estimation

Undser FRS 102 each Fund is requited o clissdy its
vestments wsing a fair value hismarchy that reflects the
gignificance of the inputs used in making the measuremants.
For financial instruments held at fair value in the slatamem
ol financial positson, the Funds are required to disciose for
each class of inancial insfrument, an aralysis af The lpeel
i the follawing fair valua hiararchy Inflo which the fair value
maasuremants are calegorsed. A lar value measurermnent
ks categonsed in s entinety on the bases of the lowest lovel
gl that b= signdicant to the fair vake measurement in ils
enlirely. The falr valuz hierarchy has the foliowing levels:

Leve 1 = Quoled prices (unadiusted) in active markets for
enical assels or habiliies.

Lowed 2 = Prices determined using othor significant
ohsenable inputs. Observable inpuis are Inputs that refect
e gssumplions makel perlicipants woud wse n picing @
socurity and are developed based on marke! data obfained
fram sources independant of the reporting entity,

Linil 3 - Prices detetmined using significan unobsarvabls
npuls. b stuations where guoted prices or obsenvable
inpuls are unavaiable of deemed |ess ralevant (lor example,
whon thare is lifle o no markat activty for an investiment ab
1ha end of the perio), unobservable inputs ame nputs that
reflect the regorting entily’s own assumplions about the
tactors masket parlicipants would use In pricing the secunty
and would be based on the best inlormation availalile under
1ha ciroumsiances.

Aszsessing the signficance of a particutar input 1o the fair
vl maasueamant inits enbiraty requires judgement and
consderation of factors specific 1o the assat or Eability The
Underlying Funds and Forward Currency Contracts ane
cansidered to be Level 2. Thene wens no transhers betwean
different lavels during {he financial year ended 31 Decemiber
2030 (31 Cocember 2015: nong),

whnch s Gl Depostary Sernces reland Besigrated Aoty Compamy.
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10, Mot Asset Comparnson

3 Decomber 2020 3 Decomber 2019 31 Decgember 2018
AN Par HAV Pot HAY Per
Mal Aaaet Unit Mt Avsets Linat Mad Assats Unit

Jaruas Forty Fund

Class & 1FY Unin. R ¥ oassi0n 3 BT ¥ Hamo § [he AL ¥ IR0

Claas & USD Links 1 A3 f Sm33 1 aumaEn § 3Mm o5 5 e

Clgas | 7Y Unity i TraAmr ¥ OO0 3 (AL ¥ oA0EM00 1 T A R ¥ 3044200
Janus Balanced Furd

Clama & [P nitn i 10, L59512 T RT3 BESAESE ¥ H4EE00 1 A0S ¥ TEEED0

s & LSO Linids E e ] M35 mman § WM& f  hhoE i B

Clama | FY Uit i 08 ¥ A5i00 § 30 v RS g 6.0 ¥ Bowog
Jarsan Strmiegic Value Fund

Claas A IPY Unin | AETTAN ¥ 255500 3 ITITEN ¥ 50000 1 1862007 W X5TE500

Clazs A UEE Lini i A0 § IR 3 560mEs § =1 S M

Clana | FY Uity i aus Y HMO00 3 #an ¥ OISa00 Lot ] ¥ 29E00
Janys Glebal Real Estate Fund

Claas A 17 [Disirdudeg] Unds | 5581753 oA § S ¥ouimo 3 pli o RE ] ¥ BRI

Ciaas A USD [Dainbitmgl Lsts i SMO0T6 3 1A 3 5e30A 5 BITE §  A4p496TI 3 (LA ]

Claas | P [Hon Dedsbotngl Ut i TiaH ¥ OWosa00 1 Lrpatlt ¥ ER000 8 L] ¥ 1534700
Janas Flexible Income Fund

Cuams & 1P (Dviidasing] Uiy § Jepeaans ¥ OMGEDD §  dmiR0as ¥ 453800 §  OETen ¥ TRARND0

Clans & LSO [Distrbusng| Uniy §  SOLTESBE0 b N0 5 3EES08500 5 WE08 ¥ 3036ETTD b ] ey

Clans | ¥ [Hean Dastnbating] Ut i L1171 ¥ BETDO § WAE ¥ IEMDO0 1§ 42883 ¥ 16,0100
Janus Migh Yield Fund

Clana & IPY Duiielasien| Unds 1 Hamsm ¥ OAIHOK 3 459 vV oSaio) 20001800 W Aamn0

Chia & JPY (Mon Dbl Uiy, § WUMSTR ¥ OMIOR00 F 12080060 ¥ 1984400 5 TLGM06E ¥ @300

Clans A USD (Dairbung] Uty 1 656 § 8383 1 4060 § B9O0 § 3588645 § @3

Clans & LS (HorrDisimbating)) Uhsts 4 ITU¥06T 3 MEGA Y TTAGHG0N § 058 1 16LE0aEw 1 1800

Cims: | P [hdon Disisbeing Urita i 1015 Y DI s R ] ¥ oA f 11 ¥ N3R00
Jnnus Mulk-Sector Income Fund

Cians A 1P Non-Drsbuteg] Lindks i LR T IR § - = = =

Clags A USD (NonThitebuting) Unls 5 1062674538 5 MiE3h 81 - - i - -

11, Capital Unit Transactions

Wating Righis: Each Unithalder & entiled to one wole in
respact of each Unit (save that a fractonal Linit shatt not
carry any voling rights) in refatson b any matiers relating

ta the Trust which ane submitted 10 Unitholders for & vole
by poll, Each Unifholder may attend and vobe al any such
meating In pamson o by proxy. A resoluton approved in
wiiting by a1 lsast 50% of the votes cast in the case of

the Trusl of Fund, as appropriate. shall for all purpases be
treated as a duly passed ordinary resclution of 1he Trus:

of thie Fund, &5 aspeopdiate. In matters affecting only a
particulas Fund, only Unitholders o that Fund are entilled 1o
vate. The above rules shall apply in ke manner 1o mestings
of any class in & Furd,

Redesmable Units: A Unitholder may make 3 requast to
reckeern all o any of hes Units on any Business Day. If o

redemnption cowses a Undholkder's holdng ina Fund or
Claza of Uinits 1o fall bedow the minimum initial investment
for such Units, the Manager or the Administrator may
radeam the whole of that Unitholder's holding in such Fund
or Class of Units. For all Funds, tha Manager is entitled to
Teml thie numiber of Linits of any Fund redeemed onany
Busnass Day (including Units redeermsad as part of an
ex;hange of Units Irom one Fund 1o ancther) to 10% of the
total number of Units of that Fund in issue. In this avert, the
Emitation will apply pro rata 5o 1hat all Uritholders wishing
10 haver Urits of that Fund redeemed on that Business

Day realize the same proportion of such Units. Unés naot
redeemed, bul which would otherwsse have been redeemsad,
wall ba treafed as i a request had been made in respact

ol the next Business Day and all followeing Buseness Days
wiil the: otigingl request has been salishied i ol grd will
be valued a1 the Mat Assat Value per Uinil prevading on

that Business Day (with redeeming Unitholders assuming

Ianus Selecton / 31 Decembar 2040 3
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the risks associated wilh any changs in the Met Assal Valus 1o later mequesis and in the ordar that such requasis wene
per Unit on such Business Diays), On such subsenquent ey received
Busniss Days deferrod requests will be satisfied in pignly

The following tables detaid the units issued and redeemed for each Fund for the financisl year erided 31 Dacember 2000,

Jnnus Forty Fund Class A JPY Units  Cless & USD Units  Class | JPY Units
.N:hprmgnﬂfmu-yu - 30057 a0 KAl Y]
Llnits mmeed . B L0408 sEIT 3550
Uﬂh—h-r-d o 30244 03 L L]
Al el of franeis] year - 54T fie hiE] 1440
Janus Balenced Funid Clags A JP¥ Units  Clasd A USD Units  Claas | IPY Unita
Al bagrrang ol francisl ysar, 46507 294514 {74 ]
Llaits msed = MEER AT 0
Uit msarrad y [l lr ] RELM) =]
e of Fevanclal yet ..o 4751 AR 1

Jonas Sirmegic Valus Fund Class A JPY Units  Class A USD Units cuuu#'fum

At bagrning ol financial year, . ... 6,07 174 294
Linits msmd B4 a9 ﬂ'
Usity mmsernad. .. ..., {50 [43766) (2
Al el of franciwlyeaw. ... L 1453 WAL T

Clazs & IPY Class & USD Clazs | Y (Moa-
Janus Global Real Estate Fund  {Distributieg) Units [Distributing) Urits Blﬂrlidlndthl
At beginning ol francial year .. 44195 FaTn
Liuty miend (=] 6 rfm
Linits reeamed 1 [9.065) Ees rl.
Apend of feancislyew. .. 42760 A0iET b1

Clazs & IFY Clasx & USD Clags | IBY (Mo
Janus Flewible Incomes Fund (Distributieg) Units {ﬂlll-rﬁ.llhgiull whﬂllﬂl
Mt begerning ol fransind year |, ., | 12648
Lisity mimendd . g Blﬁ?!' J.'IE'J
Lty rechemad. Vi (46 8TE) 8T |L3GH]
bl of Brancislyear. ..o (1 Lanaee0 126

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

Janus Migh Yield Fund {Distributiregh Units mt.lrll ﬂlmhmr‘]-lhih Cistributirag) Units Dhlrln"lg_l!.hl.l
A begrring ol Frandia! vt . L M3ss 5T

Lisiy mummd , IR BT J'.‘uﬁ-l uu,.'lah SRE3Y -
L [20128) (15985 [ELAL (LETAC) 2454
el of Bancisl year Foi ] Tas AN Saa4n &5

Class & IPY [Hon- Class & USD (Moo
Distritsting] Units Units

darws Mult- Sector Incoma Fuand

Mhpm'plﬁ“ulﬂp - -
Lisi mped . _, L] 1064
Usits mdogrrad 4650 [
A of Franncial yoar .o 162,68 R Bl

32 lanus Seection / 31 December X120
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The following tables detail the unils issued and redesmed for each Fund for the financial year ended 31 December 2019

darwis Forty Fund Class A JPY Units  Class AUSD Units  Class | JPY Units
it baginning ol firencisl year. . ... EI 4d 158 ABT2
Usismmmd . .. ..oiiiiaian 6HT 186,356 184
Uity mciceresd {13136} CHEIEL [R5
Al end of Francislyes. .. ... ... xisr LG i
Jnnus Balenced Fuad Class & JPY Units  Claes A USD Units  Class | 1PY Units
At bepinrung ol francisl yexr. . . 42 HA0 I AT k]
Lty wped H, &0 T L]
Linity mcioarted. , o340 et ]] W
A el o Emancialyear. .. ... ..o A6 567 okl L]

Janus Strtegic Value Fund Class & JPY Units.  Class A USD Units  Class | IPY Units

i begrring o Francisl yewr. . ... 0 A T005 50
Lisety mpned , I 4 Erii L]
Uais rodlosmad ... .., .o (LT wl] =X (a68]
iy ene of Emancial year. .ol T 74,29 m

Class & IPY Class A USD Class | IPY (Mon-
Jonus Gilobal Real Estate Fusd  (Destributieg) Units [Distributing) Units  Distributing] Unis
U bagirning ol frascisl yeat ATHHG 7
Lisity mpmmdd 2148 R he ]
Uity makoarrad [EL56E] i 1)
A end of bnancial year. .. oaa ALt ] an

Class & IPY Claes & USD Class | Y [Mon-
Jarus Flestde Income Fund (Distribatieg) Units [DHstributing] Unis DH.:Mng]IJM.l
) bmparing ol francial ot WEs LSaav
Llniny impmed . = 5820 Saa l‘ﬁ
Uit mdoprrad e @) {E3AMTE (158
l\lmumﬂﬂ 1#A5 ik led =

Class & IPY Class 8 JFY (Noa- I:I.IHAI.ISD Mllﬂﬂ{fﬁm— C‘H.I-IJP'I'M

Larws High Yigld Fund {Distributing) Units Déstributing) Units (Distributing] Units  Distributing] Units  Dissributing) Linits
An beginring ol franeial yes 48,001 T g G353 e
Linim e . AR eI 16647 masn i i) Eil
L R [Haan 06T | £3.556) 1736 LeA]
Ayend of fnsncislymat ... ... 388 Ee] ST AN BT i

12. Met Gains and Losses on Financial Assets and Liabilities at Fair Value through Profit or Loss

The lollowing table details the gains and losses from nancial assats and labiliies at fair vahes teough profit or loss for the
financial yeears ended 31 December 2020 and 31 Decambar 2019,

Jamus Forty Fund Jarmus Balonced Fund Eonus Stradegic Value Fund

e s gl g st
T et gain on meEEimanty TLESAA ATHL 5 & 558 G573 6E0 IO 5636, 455
Het rmadinnc g o) o Ferwand Cuneacy Condrachy H18.951 {13020 Faoto ] (H3.281) 142288 (55,531
Tt mabancd gain evial] on Fermegn Enchangs LEh ] (LA BT 2am ek Eu
it upwmahinl gaay sl
el urraglmed gan on Inveytments nSTaen FLRHL B.SBEN B8607H [ ik~ 057545
T v bk gani(lesia] on Farsrd Cusmency
[ AR [BL.RES TR AT AT am k]

Nt gaind lcsa) on fesncial aussts and Rabillies

w1 Famr waluse Thenuggh prodil o lows E Aies 45 ATEIST Ad ] 15 LET2 3042047

Janus Selection / 31 December 20020 33
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Jiwsus Giiphaf Aeal Extwie Fund  fenus Flexibls Income Fand

Y| respls e g )
Hid rasiae gan ot on mvmaments 1388508 1ADB3R3 B 598730 [uoso e {B5E043)
st rmadeared g ol on Foewaed Cumeecy Comeacty HTan BOEy L otam L] [T0r4T)
Vit readinedd ganifow) on Foregn Exchange 22.317) Lkt [TRES) (2] (a8 [k vl
| utvaahnicd Goni o)
el iorvmabeend gaind Mesl un baesiments TSR HLIAT OGS IR 10740754 4 ¥ Himaan
Yl worvwalmacd gaini'losad on Forwaed Carmency
Cornacly A BT (34,731} LF. (B0.50] 1WLEES (o2614]

Net galrd leds) on firanclal asaets andl Bakilifies
ol fair smhas thr profit of kaaa {16533 1A6ITHI5 3,308 004 21.030,59]

V| ke g/ ioan)
Nl rabised gain en mietnmly ol
Hkeel rssdesid i on Formand Caimercy Conrscls a5104
st reaivned [losc] on Fomagn Encangs: 509)
i v §aen (o
Vit s pbeaed pain on Insesimenis AN2510
el wivmileed gain on Forward Comescy Conduct (REWE I}

Nut gaini{loda) on francial sseris ard Rehilllles

34 lanus Seecion / 31 December X020
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13. Statement of Changes in the Compesition of Portfolia

A complete sislement of changes in the compasiion of
portiolio will be mads availabla to Unitholders upon roguast
free of charge.

14, Auditors’ Remuneration

Fees and expenses paid to our stafutory auditors,
PricewaterhousaCoopers relend, in respect of the francial
yadi @ as lolows

11 Deenrmbar
i)

LI5S0

15, Significant Events During the Financial Year

Updated prospectuses for the Trust were noted by the
Central Bank on- (i) 25 harch 2020, (5] 6 July 2020, and
(in} 31 Augus1 20

Thie prospectus which was noted on 25 Manch 2030 had
been updated in compliznce with ESMA's requirements on
the use of benchmarks (tha "March Prospectus”]

The prespectus which was noted on 6 July 2020 and which
ropiaced tha March Prospoctus had been updated 1o roflect,
irer gha, the change of trustes, agministretor and transter
anent 10 this Trust (the “luly Prospectus?), LR Margan

Bank {lreland} PLC was apponted as Trustes to the Trust.
1P Morgan Bank {Iretand) pic replaced Cill Depositary
Services eland Designated Activity Company on 6 July
2020, I P Morgan Admiristration Senvices (refand) Liméed
wis appointed as adminstralor b the Trest, JP. Morgan
Admirestration Sarvices (nefand) Limded replaced Citbank
Eurepe ple an 6 Juy 2020 Internationel Finanewal Dats
Servces (heland) Limited was apponied as the transfer
ager 1o the unit trust on & July 2020,

The Janus Selectien funds’ share class names changed on
B Juy 0320

The share ciazs naming convention of Janus Henderson
Capital Funds ple was changed with effect frem 6 July
200,

Alisiair Sayer resegned from the Board of Janus Capital Trust
Marager Limited on 17 July 2020,

Mattso Candolfine was appointed 1o the HMSA Board with
alfect from 21 August 2020,

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

1 resllect, nter wlia, the appointment of Hendeson
Managemsnt 54 as rmanager tothe Trust, Henderson
Management S.A. repleced Janus Captal Trust Manager
Lirmited on 31 August 2020,

Janus Mufti-Sector lncome Fund launched on 30
Seplermber 20200

Jane Challco was appointed to the JCL Board with cffoct
from 17 November 2020,

Thie Uriitzed Kingdam (L) [ff the Ewopean Union (EL)
on Nst January 200, a transilion peniad was = place
wnlil 3154 December 2020, dunng whech ol EU rules and
taws confinued 1o apply 1o tha UK. In 2021, tollowing the
end of the transition perod, the new rues entered inlo
foees, The EL and the LIK have ageed 1o esfabish &
structuned ragulalony co-operation on financial services, with
ihe aim of establishing a durable and siable relationship
between aulanamines junsdctions. A Memorndum

ol Understanding, establisheng the framework for the
co-pperatizn, alipws the fund to continue 1o delegale
invesstment management 1o a UK based fim

The outbreak of the novel coronavinus ('COVID-197) and
subseguent global pandemic has impacied the global
financial markets and aconomies during the year fo 31
Decembar 2020, Maw vanants of comnayirus ane rapidly
omerging around the world. These now sirains ane proving
mare infectious than the onginal strain which began tha
pandemic. A5 tha nonhern hemsphens has maved ina
winiey, coronavirus rates have been nsng in parts of Europe
and the USA The mpact of COMD-S and influenes has
pul the pressene on hospials pnd other hesfthcare facilties.
In response fo the threat presened by the second wave,
Evrapean eountries and many US states have matiduted
population lackdowns thal involve varying restrictions on
movemant, meatng people, work, schaoling, shopping,
haespitality and antertanmisnt. Vaccines ang thi miost
wffective way 1o prevent infections, ard in (he UK and
around the wodld mass vaccinalion programmes have
stariod 1o counter the thieat o the second wave. The
warldwide spread of COVID-19 has created significanm
urcerainty in the global economy. The impact of
COMID-1Y during the year has been taken inlo 2ccount in
1he recogrution and measurament of the Funds’ premarny
stafemants at 31 Decembar 2000,

There wera no other sgmiicant events durng the financial
yert ended 31 Decernber 2020,

16. Subsequent Events

Maro Pinto the portfclio manage, has indicaled his
motirement affective 2 Ape 2001,

The curation of the COVID-9 pandemas and its effects
cannol be oetermingd with cemanty and could prevent @
Fund liom execuling advaniageous decisions In a timely
manner and negatively impact & Fund's abslity 1o achieve
fs investimient cbjective. The CCVID-19 pandemic has
persisted after the Fund's year end and its impact on tha
Fund continues 1o be monioned by the Manpge:

There wera no other significant events since the fnancial
yaa and.

lanus Selection / 3] Decamber 20X 35
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17. Approval of 1he Financial Staterments

The linancial statemenis were approved by the Board

on 23 April 2021

36 Jars Selection / 31 December X120
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Janus Flexible Income Fund

Portfolio Investments

Sharos of Preciial Bmalnt

Fimsncial Assein ot Inir value theough profit or loss

Iredand
Capfal Markets
FTHTED  Jmsuy Hedersan Flaxbis lncsme Fund,
Clana lm USD FEB3-  AEARITR
Total Colacthe brnvestment
Schomiss 9988 525,625,179
Totad Invsstmaeis (Cost: USD 4TEB57.37TH) B985 53562517
Forward Curmency Coh 20 0.0G% USD B9 0037,
Oenen as 9 3 Decembae
Cameni Peecordage
Marhm T
Crsrancy Currency \ahin Softla HNugats Gsin
Purchased Eodd USD} Dain w1
LP. Morgan
Pt 1ASAGI A USD J3545030  23AIA.568 20-len-T1 ik ITEH
Al iy M L ] . 2]
Totad 005 ET2.50
Total Financial Assets o1 Fais value through profi or
loss 49963 525 BATETY

Firgncial Linksiisgs a1 lair valun Brguch el or loss

Forward Curnency Contracts (305 0.00% LSO (2,041,
Open &1 M 31 Decamber 2020

Camerm Pefcemage

Market of Wet  Unronfised
Currency Currency Walue Sefile Ansety Z1
Purchasad Seold USD} Dna { (LIS
1P
P BRMEOS USD  5R2IRE HEIAY Ml L (i
= JTRA0E Y MO02ETIE JTEAAE 30-len-H ] _@rsa)
e .00 gres
Total Finnncial Lisbiitles ot falr walse theough profit
wor loss: oo 2,768

& Thess forwards are for share class hedging.

108 anceraanying notes an an n'ogrl pn of the bnancis semonts
Janus Selection / 31 Decamber 2000 17
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Janus High Yield Fund

Portfolio Investments

Porcantags aof
Nel Ansets
af et il oL (%}

Firsncisl Assets at lair vabue tFsoug

Iredsnd
Capital Markets
FATHITE Jarun Hiadwraon Hgh Yield Fusl, Clasa
flm LIS a5 TNDE0AGT
Total Collagthe bnveuiment
Sehemes. 99.89 I74.030,867
Talad Investments [Cost USD 267,084,317 B89 I74.080,567
Forward Currency et A0 0U0F% USD 77 45T,
Omean as o 1 Decembae 20
Carent Prrcemtags
Marimt oMol Unroslised
Currancy Currpney Walue Seftin K
Purchasad Eold USD] Dain
1P Morgan
P LADATE A0 USD MTTLAGE  REASLST 20-landE k] a5
i LA L = 15037 39 lan 31 0.09
Tatad 006 79,68
Tolal Financial Assets s Taiv value through profil or
loss 9995 174260548

Firmncial Liagkslises @i Liir valus Birguch e o lons

Forward Curnency Contracts (3000 0.00% WSD (12,550},
Opan 58 81 31 Decambar 20020

Cuareni Parcemnge

Mprket ol Hel  Unraokised
Cuwrrency Walue Satile Huusety
Purchased [USD] Dwis )
1\
s 1M AT P 13400 0ET  1ORATT 20-landt il ] ferim
Talal Financial Lisbiliios ol Lali valse thesagh phoslit
orloss 000 {Loac)

© These luwards ane or shase class hedging

This ecompasng noles aw an negesl Der ol the haancad stalements

18 Jars Selection / 30 December 20020

302/435



EDINETOOOO
O000000000000000000(E35957)
Oooooooooooobooooooad

Janus Balanced Fund

Portfolio Investments

Percentage ol Failr Vialus
Shares or Principal Amoant Mol Asasts i) {Us0)

Firancinl Assets at inir vaium 1kecugh proft or boss
Collective Imvesiment Schermes (2010 90.40% USD 51,400,114}

Iradand
Capial Markets
IZESH larus Hesdenos Balenced Fund, Class
aush R P LT
Tetal Cellactive Invesiment
Sehpmas B9.95 145,535,007
Tedad Investmarts [Cost: USD 406413773 9995 145535007

Forward Currency Coniiracts OHE 0.08'% USD 51,373,
Cpen as a1 31 Ducember 2020

Parcenings
of Mot Unrmnbsed
Currancy Cusrancy LEET 4 Galn
Purchosed Eold [USD} Dade (%) (USD)
e D0LEEEAES USD 10581580 10001404 20-lent o (P2l
i ARN I A0 D 4504 X lan 31 {1l 1] =
Talsd [ L] 120,825

Tatal Financial Asaets st fair value through profit or
toss 100,04 145,664,832

Firancinl Lisbilters a1 Fair valus Shrough profit o less

Ferward Currency Contracts (2018 0.00% LESD [T]),
Opan wd @1 31 Dpearmbar 2020

Cunrer i

kit af  Ulnrenlised
Cisrency Walue Seftie Lovss
Purchassd [USD] Dats I:Ll:"..l:l'l
L. Morgan
o 2AEE 1M USD 2002 6,012 29-lan 3 0 f
[[:5ed FEI0 N SLEARNT  FGEM H-lan Tl X (e 111
Total ([T {2,512
Tolal Financial Lisbilfies at tair walus throegh prolit
or boas [+ T 0] [FR

0 Thise forwards nne for sham class hedgng.

This secompaseng notes ane an rmegesl Dol of tha Neanessl stalomenss
14 Jams Selection / 30 December 2000
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Janus Strategic Value Fund

Portfolio Investments

Parcwntage of
Pl Bl Fan Waluw
Sharts of Principal Amodnt %) (LS}

Financisl Assots at falr valie thiough profit or loss

Capital Marketz
LE306)  Jeus Hesderion LIS SEalegs Ve
Fund, Class 2 IS0 o BT T2ASE IS
Total Collectins lnvenimant
Scheemies W8T 72456153
Tolad Investmante (Cost: USD 53,538, 687) .87 T2456)33

Fanward Currency Contracts (J015; 0.04% LI5S0 H,267),
Opan as ¢ 11 December 3120

Prrcemiage

af Mot
Comrpmey Currency - 5 Assals
Purchased Eald %)
P
P 55606317 LUSD 5347858 SaAtEE 3-lan (il ELEN
E ﬁ:ril JY Bl Jar 0. 1
Tatad [ 61,087
Tolal Financial fAssets st laiv walue through profil or
loss 9896 T2E20)40

Firmncial Ligksltips o9 lar valun Bhrgu

Forward Curnency Contracts (3003 0.00% LESD (500
ey i @1 31 Ducember J030

Carveni Par i
Mnrket of Mot Unmakised
Currency Cwrency Walua Setile Annaty
Purchased Sakl (LUSD] Data %)
1P Morgan
P‘l"' TaTg UsD AN M HE Xhand o [}
v INEE0 BN WIS 136384 Hbedt (L] |LTTEE
Jos 900 {L2x)
Total Financial Lishilties ot talr vahse throwgh prolit
or loss 000 222

6 Thess toowards are for shae class bedging.

Thix acammpanying notis afe & in gl part of the tnancis slalemants

lanus Selection / 3] Decamber 20X 15
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Janus Forty Fund

Portfolio Investments

Fincarlage ol
Mot Assots  Far Value
Shargs of Pracipal Armeunl ) o

Fimsnclal Assels at fair vabae thoough profit or loss
Collactive knvestment Schames (2019: B0.28% USD 138, 03,677)

Iredand
Copital Markets
BTEGN0T  dasus Hordwtoor LIS Fady Fund, Class
QUsD WEE  I6IERA
Total Collpctive vastmenl Schomes  99.96 361,168,635
Tead Inveatmanis (Cosl: USD 245,174,030) 996 351,168,635
Forward Currency Cerh [FO0E 0.08'% LISD 48 981,
Dpen as @1 31 Decembe
Current Ferconiage
Bharhmt af el L
Cisrancy Cufrancy Yaln Samis (1
Purchazed Eald (VD) Data
1P Morgan
Y 2ANANBN S0 P6SA0  TRIMINE M lendt i o] 06136
Tatal oae 288138

Tetal Finnneial Assets o faie value through peofit or loss 100004 361,476,761

Firancinl Liabsitiss o fair vislue through proft o loss

Ferward Curraney Comtimeta 2005 0,00% LEsD (264]),
Chpen @ 1 1 December 2030

Curront Percentages

Flmthe of Mot Uismalissd
Cisrency Currency Waluo Settle Hssets L.
Purchased Sold (UED) Daie b s
LPM
P 11950 wEh EEAT R0 B lndt i Tas] el

LT |GG 2 3 2 lanl L] (LB

Tatad 1
Torad Financial Lisbilies o tair valos throwgh pralit o
toss oo )

0 These lorvwards e lor shas class Pedgng,

Th accampanying] Fonis & i iingisl pa of tha tnancis slaemants

lanus Selection / 31 Decamber 20X 13
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Janus Global Real Estate Fund

Portfolio Investments

Paicenisgs of
Ml Axsurs Fatr Valuw
Sharn of Precigal Amodni %) [US0)

Firsncial Asseis at lnir value iheough profit or koss

Capital Markets
AV Jarim Hedernon Global Rimad Estite Funl,
Clasa 15 IS0 QIR G000 GG
Tetnl Cellgctive brvesimant
Schemas B9.84 60958648

Telad Invesbmanis [Cost: USD 41.471,327)
Ferward Currency Cantracts (J015 0.05% USD 34,004,
Opan as a1 1 December W20

-
:
i

Peroemage

Marimt of Mot
Cirency Cusrency Walup Satle Asyuls
Purchasad Sold WSH] Dade )
P
P BILASR AT USD BASEASE  SO6LHS Ml a2 wm
Taiad ERES TaITy
Tolal Financial Assets ai fair valus through peofil or
loss 9596 61,069,425

Firmncinl Lisbiitsen a1 fale value Birough profd o loas

Fewwnrd Currency Contracis (2085 (00N WSO (653,
Chpiins am 81 11 Dacembar HIMN

Cuirmnd Perceminge

Ml sirikad al et UlnraaRied
Currancy Walue Sefle Aasets Loas
Purchasaed ISD] Dade %)
AP, Margan
Ll XN AR LSO M AT Man (1T1] lardj
ASY MRS N WEMANT MO0 Mehed 000 (LEM)
Tatal LoD (.TEE]
Talad Financial Lisbiltios ol Lair wales theough prolit
o loss 0.0 (1.7RH|

§ These ferwands 0o lor shave clnss hedging,

Thir secompaeyng roles ane an riegesl porl of (e naneal stalomens
16 Jarus Selection / 31 December 2020
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Janus Multi-Sector Income Fund

Portfolio Investments

Parcandage ol
Mt Aseily Far Wil
Sharts of Principal Amodnt (5.5} LU=}

Firmncisl Assats at lair vahsw thiough profit or koss

Collective Invesiment Schemes
Irgland
Capital Marsets
RLOHBATY  Jatuim Heraboraon Mall-Sectsl Intoms
Fund Clasa D LIED wans V6 56AE
Tetal Colective bvesiment Sehemes 100,05 16366548
Totad Irwesemanns (Cosl: USD 113,508,062 100,05 16,366,648

i Currency Cartea

n ks 81 31 December

Curnent Parcentsge

Markat offéet  Urnakised
Crarpmey Cusrancy L Saslila Ankali Cimin
Purchazed Zolj Dlate %] S
LR
Y L0 A0 USD QAE5T 030350 20 her H [ Ha8ne
Tatal a.148 114 814

Tolal Financial Assets ol lais valus through peolil oe
loss 1008 THG, 401562

Fimancial Linbifivies o fair value through proft oo loss

Curieni Percpniage

idarkel al Met  Larealissd
Cisrancy Cumrmncy Vil i St Annpin Loas
Purchased Soki {LESD} Date ()] S0
1P, Morgan
B 1300650 uso ST EE fed QN iz
Tatal 0.00
Totad Financial Lisbhilties at tair vales through profit
or koss 0.00 [1a4)

§ Thee fonwards ae lor sham clags hedging

Thix acammpanying notis afe & in gl part of the tnancis slalemants

lanus Selection / 3] Decamber 20X 19
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2021 31
ed
e5 NZ
511,341,028 55,986,729,156
-2,119,510 -232,065,150
(a-b) 509,221,518 55,754,664,006
cl. ( 487,465,242 53,372,569,347
c2. () 20,049,863 2,195,259,500
c3. ) 136,817 14,980,093
c4 1,233,806 135,089,419
c5 NZ 335,790 36,765,647
di. ( 2,152,774
d2. () 141,578
d3. ) 753
d4 16,805
d5 NZ 4,817
el. ( 226.44 24,793
e2. () 15,536
e3. ) 19,933
ed 100.05 8,090
e5 NZ 100.05 7,665
109.49
80.86 NZ 76.61 2021 30 UFJ
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2021 31
e3
e4 NZ

. 149,413,644 16,359,299,882

b. -3,041,931 -333,061,025

c. (a-b) 146,371,713 16,026,238,857

cl. ( ) 125,936,230 13,788,757,823

c2. ) 16,300,292 1,784,718,971

c3. ( ) 3,710,679 406,282,244

c4. (Nz ) 424,512 46,479,819
d.

di. ( ) 1,193,957

d2. () 170,174

d3. ( 50,400

d4. nNz ) 6,074
e.

el. ( ) 105.48 11,549

e2. ) 10,508

e3. ( 100.33 8,113

ed. (Nz ) 100.32 7,686

109.49
80.86 NZ 76.61 2021 30 UFJ
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2021 31
292,054,391 31,977,035,271
-1,013,309 -110,947,202
(a-b) 291,041,082 31,866,088,069
cl. ( ) 185,116,459 20,268,401,096
c2. ( ) ( ) 62,939,914 6,891,291,184
c3. () 16,091,727 1,761,883,190
ca. C X ) 26,760,088 2,929,962,035
c5. () 132,894 14,550,564
di. ( 624,655
d2. ( ) ) 698,712
d3. () 84,389
d4. C X ) 305,709
ds. () 566
el. ( ) 296.35 32,447
e2. ( ) ( ) 90.08 9,863
e3. () 20,919
ed. C X ) 9,603
e5. () 25,775
109.49 2021 30
UFJ
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UFJ

311/435

2021 31
236,190,959 25,860,548 ,101
-2,662,190 -291,483,183
) (a-b) 233,528,769 25,569,064,918
cl. ( 215,583,392 23,604,225,590
c2. () 17,894,849 1,959,307,017
c3. () 50,528 5,532,311
di. ( 628,438
d2. () 78,604
d3. () 159
el. ( 343.05 37,561
e2. () 24,975
e3. () 34,885
109.49 2021

UFJ

2021 31

142,738,185 15,628,403,876
-1,146,996 -125,584,592
) (a-b) 141,591,189 15,502,819, 284
cl. ( 131,771,979 14,427,713,981
c2. () 9,713,676 1,063,550, 385
c3. () 105,534 11,554,918
di. ( 343,489
d2. () 36,030
d3. () 346
el. ( 383.63 42,004
e2. () 29,576
e3. () 33,488
109.49 2021
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2021 31
e4
e5 Nz
a. 573,887,333 62,834,924 ,090
b. -4,755,894 -520,722,834
c. (a-h) 569,131,439 62,314,201,256
cl. ( ) 510,891,818 55,937,545,153
c2. () 43,726,450 4,787,609,011
c3. () 990,435 108,442,728
ch. ( ) 12,385,884 1,356,130,439
c5. D) 1,136,852 124,473,925
d.
di. ( ) 810,729
d2. () 97,187
d3. () 1,586
d4. ( ) 161,390
ds. D) 15,606
e.
el. ( ) 630.16 68,996
e2. () 49,359
e3. () 68,523
ed. ( ) 104.58 8,456
e5. D) 104.56 8,010
109.49
80.86 NZ 76.61 2021 30 UFJ
2021 31
a. 76,188,463 8,341,874,814
b. -205,236 -22,471,290
c. (a-h) 75,983,227 8,319,403,524
cl. ( )( 69,291,945 7,586,775,058
c2. () ( 6,376,891 698,205,795
c3. () 314,391 34,422,671
d.
di. ( )( 323,738
d2. () ( 41,377
d3. (D) 1,444
e.
el. ( )( 214.04 23,435
e2. () ( 16,907
e3. () 23,893
109.49 2021
UFJ
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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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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

328/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

() ( )

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

353/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

() ( )
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%,
.5000%,
-5000%,
.5000%,
-0000%,
.0000%,
.0000%,
.5000%,
.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%,

WWOUOINWEARPRITOAOPRWWWWWNNNWWRARWPRWIAWRRWWPRARRRWWWWW

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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.5000%,
.5000%,
.5000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.5000%,
.5000%,
.5000%,
.0000%,
.0000%,
5000%,
.0000%,
0000%,
.0000%,
0000%,
.5000%,
.5000%,
.5000%,
5000%,
.5000%,
0000%,
.0000%,
.0000%,
.0000%,
-5000%,
.0000%,
.5000%,
.5000%,
.0000%,
.0000%,
.0000%,
.0000%,
.5000%,
.5000%,
.0000%,

WWNWWWWArPPARRRPEREREDWWWWWPRWWWWWWERERWWWWWWWWW

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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2021 30
(2020 : 0.23% USD 301,141)

C ) () 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 ) () 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)

C ) () C )

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))
C ) () C )

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
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(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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(International Financial Data Services (Ireland) Limited)

(Bishops Square, Redmond’ s Hill, Dublin 2, Ireland)
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1985 société anonyme
1,000 200
1,000 200 200,000
2017 12 200,000
2018 12 200,000
2019 12 200,000
2020 12 200,000
2021 12 200,000
JE1 0BD
47 JHG AIFM
AIFM CSSF AIFM AIFM
AIFM AIFM
( )
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255.3 (2019 :172.3 ) 153.7 (2019 :162.9
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2020 UcITS
2020 31 ( )
AIFM
2020 12
( )
(2019 )
A+
BNP
2020 COVID-19
AUM( )
JAIFN
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€Y)

2020 12 31

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

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

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

127,000

)
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2020 2019
7,982,411 6,178,119
2,011,230 1,108,447
9,993,641 7,286,566

46 (2019 :36 )

2020 2019
1,525,359 121,054
566,069 43,740
64,772 _
87 —
2,156,287 164,794
654,494 240,997

333,652

988,146 240,997
3,144,433 405,791

2021
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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

384/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

|
BALANCE SHEET
As at 31 December 2020

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

18,205778 9,389,679

Current assets

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

CAPITAL RESERVES & LIABILITIES
Capltal and reserves

Subscribed capital a 174,952 174 952

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

Creditors
Amounts owed 1o affikated undenakings 95,287,182 51,021,560
Tax and social security authorities. 2645971 792,251
Other creditors 7413818 5178739
106,348,771 56,902,550
Total eapital reserves & liabilities 181,313,257 94,802,237

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

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

1.GENERAL INFORMATION

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

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

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

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

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

The Company is a subsidiary of Henderson Holdings Group BY.

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

2. SIGNIFICANT ACCOUNTIMG POLICIES

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

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

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

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

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

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

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

The significant accounting policies are as follows:
Intangible assets

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

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

Tangible assets

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

Financial assets

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

Fareign currency translation

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

Debtors

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

Transferable securities

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

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

Income and expenses are accounted for on an accruals basis.

Leases

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

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

Cost
At 1 January

Additions
At 31 December

Amortisation

At 1 January
Charge for the yvear
At 31 Decamber

MNet book value
At 1 January
At 31 December

4. TANGIBLE ASSETS

Investment

2020 Bmﬂ" Management 2018
goo Contracts

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

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

equipment.

Cost

AL 1 January
Additions

At 31 December
Depreciation

At 1 January
Charge for the year

At 31 December
Met book value

AL 1 January
Al 31 December

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

390/435



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

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.
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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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17. AUDIT FEES

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

18. STAFF COSTS

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

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

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

19. INCOME TAX

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

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

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

presenled.
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J.P.
J.P. Morgan SE, Dublin Branch
@
330 2022 31 5,111
)
J.P. Societas Europaea
60310 1
HRB-16861 ECB
Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin
Deutsche Bundesbank J.P.
J.P.
Janus Henderson Investors International Limited
@
653,166 2022 31 105 2022 31
UFJ 1 160.89
¢))
1998 FCA
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(Janus Henderson Investors UK Limited)
@
2.6 2022 31 418
@
FCA
J.P.
J.P. Morgan Administration Services (lreland) Limited
@
400,000 (2022 31 ) 4,896
2
1990 5 28 J.P.
J.P.
us
Janus Henderson Investors US LLC
@
997,700,000 2022 31 1,221 850
@

1992
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I ndependent auditors report to the unitholders of the Funds of Janus Selection

Report on the audit of thefinancial statements

Opinion
In our opinion, Janus Selection’s financial statements:

give atrue and fair view of the Funds assets, liabilities and financial position as at 31 December 2020 and of their results for the
year then ended; and

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued
by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “ The Financial Reporting Standard
applicable in the UK and Republic of Ireland” and Irish law).

We have audited the financial statements, included within the Annual Report & Accounts, which comprise:
the Statement of Financial Position as at 31 December 2020;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;
the Portfolio Investments for each of the Funds as at 31 December 2020; and

the notes to the financia statements for each of the Funds, which include a description of the significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the financia statementsin
Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical responsibilitiesin accordance with these
reguirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individualy or
collectively, may cast significant doubt on the Funds ability to continue as a going concern for a period of at |east twelve months from the
date on which the financia statements are authorised for issue.

In auditing the financia statements, we have concluded that the manager’s use of the going concern basis of accounting in the preparation of
the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Funds ability to continue
as agoing concern.

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the relevant sections of this report.
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Reporting on ather information

The other information comprises all of the information in the Annual Report & Accounts other than the financial statements and our auditors
report thereon. The manager is responsible for the other information. Our opinion on the financia statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form
of assurance thereon. In connection with our audit of the financial statements, our responsibility isto read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to
perform procedures to conclude whether there is amaterial misstatement of the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsihilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsibilities set out on page 10, the manager is responsible for the preparation of
thefinancial statementsin accordance with the applicable framework giving atrue and fair view.

The manager is also responsible for such internal control as the manager determinesis necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the manager is responsible for ng the Funds ability to continue as going concerns, disclosing as
applicable, matters related to going concern and using the going concern basis of accounting unless the manager intends to cease operations,
or has no redlistic alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assurance is ahigh level of assurance, but
is not a guarantee that an audit conducted in accordance with 1SAs (Ireland) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Our audit testing might include testing complete popul ations of certain transactions and balances, possibly using data auditing techniques.
However, it typically involves selecting alimited number of items for testing, rather than testing complete populations. We will often seek to
target particular items for testing based on their size or risk characteristics. In other cases, we will use audit sampling to enable usto draw a
conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsis located on the IAASA website at:
https://www.iaasa.ie/getmedia/b2389013- 1¢cf6-458b-9b8f-a98202dc9c3a/Description_of _auditors responsibilities for_audit.pdf.
This description forms part of our auditors report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the Funds as a body in accordance with the
European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

23 April 2021
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AUDIT REPORT
To the Shareholders of

Henderson Management S.A.

Report on the audit of the annual accounts
Our opinion

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

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

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

Basisfor opinion

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

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

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

Other information

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

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

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

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

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

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

Responsibilities of the Board aof Directors for the annual accounts

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

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

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

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

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

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

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

Company’s internal control;

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

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

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

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

Report on other legal and regulatory requirements

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

PricewaterhouseCoopers, Société coopérative

Luxembourg, 4 June 2021

Represented by

John Michadl Delano
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