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(017 12 31 ) 324,639 35,545 195.69 21,426 16,935 1,854 14,486
17
(2018 12 31 ) 303,644 33,246 192.17 21,041 12,258 1,342 13,840
18
(2019 12 31 ) 382,308 41,859 208.08 22,783 16,916 1,852 14,535
19
(2020 12 31 ) 502,131 54,978 227.86 24,948 24,085 2,637 15,672
2020 419,967 45,982 224 .27 24,555 20,451 2,239 15,458
2020 437,874 47,943 224.01 24,527 19,931 2,182 15,432
2020 10 447,569 49,004 223.22 24,440 20,162 2,208 15,372
2020 11 467,172 51,151 226.80 24,832 20,718 2,268 15,614
2020 12 502,131 54,978 227.86 24,948 24,085 2,637 15,672
2021 505,235 55,318 226.01 24,746 22,830 2,500 15,539
2021 512,412 56,104 222.78 24,392 21,509 2,355 15,314
2021 497,407 54,461 219.61 24,045 19,977 2,187 15,090
2021 494,283 54,119 221.52 24,254 20,523 2,247 15,214
2021 490,240 53,676 222.08 24,316 20,760 2,273 15,249
2021 487,871 53,417 224.02 24,528 19,940 2,183 15,377
2021 487,465 53,373 226.44 24,793 20,050 2,195 15,536
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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

100.05

7,665
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(2011 12 31 ) 1,348 148 10,189
11

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

(2013 12 31 ) 766 84 14,871
13

(2014 12 31 ) 376 41 17,660
14

(2015 12 31 ) 532 58 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 _ 17,407
17

(2018 12 31 ) 43 16,703
18

(2019 12 31 ) 37 _ 18,010
19

(2020 12 31 ) 411 45 18,830

2020 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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(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

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

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

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

(2015 12 31 ) 804 88 19,437
15

(2016 12 31 ) 645 7 21,257
16

(2017 12 31 ) 289 32 21,647
17

(2018 12 31 ) 132 14 20,359
18

(2019 12 31 ) 149 16 23,083
19

(2020 12 31 ) 102 1 23,2711

2020 10 9% 10 .15

2020 11 100 1 23.104

2020 12 102 11 23,271

2021 102 1 23,666

2021 103 1 24,29

2021 102 1 25.253

2021 103 1 25,185

2021 191 21 25,367

2021 193 21 25,990

2021 133 15 25,775
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10

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

(2012 12 31 ) 64,085 7,017 64,360 7,047 99.83 10,930 100.25 10,976
12

(2013 12 31 ) 64,524 7,065 64,799 7,095 100.80 11,037 101.23 11,084
13

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

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

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

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

(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
(014 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

(012 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

(017 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 ) 558 61 12,232
12

(2013 12 31 ) 415 45 17,417
13

(2014 12 31 ) 219 24 20,805
14

(2015 12 31 ) 102 u 20,874
15

(2016 12 31 ) 160 18 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 6 _ 23,018
18

(2019 12 31 ) 36 27,572
19

(2020 12 31 ) 37 29,6652

2020 38 B 29,053

2020 36 B 28,358

2020 10 35 B 27.480

2020 11 37 B 29.29

2020 12 37 B 29.652

2021 35 B 29.586

2021 35 B 20,542

2021 36 B 22.263

2021 37 - 33,104

2021 37 - 33,331

2021 49 - 34,484

2021 51 34,885
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10

(2011 12 31 ) 35,653 3,904 160.72 17,597 3,448 378 13,622
11

o1z 12 31 ) 37,693 4,127 173.32 18,977 3,250 356 14,666
12

03 12 81 ) 69,669 7,628 215.84 23,632 5,290 579 18,228
13

(014 12 31 ) 68,157 7,463 232.19 25,422 4,029 441 19,601
14

(o5 12 81 ) 61,612 6,746 221.52 24,254 3,699 405 18,672
15

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

o 12 8 ) 62,931 6,890 283.99 31,094 4,836 529 23,315
17

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

09 12 81 ) 56,392 6,174 323.53 35,423 3,718 407 25,200
19

020 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

(2012 12 31 ) 1,194 131 11,105
12

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

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

(2015 12 31 ) 205 22 20,201
15

(2016 12 31 ) 432 47 22,664
16

(2017 12 31 ) 321 35 24,693
17

(2018 12 31 ) 100 1 21,928
18

(2019 12 31 ) 100 11 27,594
19

(2020 12 31 ) 91 10 27,160

2020 79 B 24,015

2020 10 79 23,014

2020 11 88 10 26,265

2020 12 91 10 27.160

2021 91 10 27,421

2021 9% 10 20.373

2021 99 1 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

(2011 12 31 ) 51,586 5,648 122.11 13,370 5,278 578 10,423
11

(012 12 31 ) 46,261 5,065 147.97 16,201 4,959 543 12,624
12

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

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

(2015 12 31 ) 110,884 12,141 231.54 25,351 5,972 654 19,818
15

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

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

(o018 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

12 31 )

(2020

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 ) 2,490 273 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 %4 25,083
16

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

(2018 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 8l 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 2 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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10

(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

(017 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

GO 17 ) 10,973 1,201 10,986 1,203 7,487 7,489
11

o1z 12 31 ) 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

o014 12 31 ) 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

o017 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

010 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 ) o574 63 14,665
16

(2017 12 31 ) 299 33 16,465
17

(2018 12 31 ) 41 _ 15,347
18

(2019 12 31 ) 177 19 19,790
19

(2020 12 31 ) 2 19,057

2020 10 80 B 17,249

2020 11 70 — 18,607

2020 12 72 — 19,057

2021 7 B 18,981

2021 74 B 20.053

2021 75 B 21,210

2021 80 - 22,245

2021 299 33 22,744

2021 302 33 23,258

2021 314 34 23,893
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2022 10
12 12 31
11
(2012 12 31 ) 472,879 57,876 183.99 22,519 18,698 2,288 14,413
12
(013 12 31 ) 377,874 46,248 182.13 22,291 15,092 1,847 14,178
13
(2014 12 31 ) 337,643 41,324 189.29 23,167 12,884 1,577 14,663
14
(015 12 31 ) 305,694 37,414 187.87 22,993 12,884 1,577 14,446
15
(2016 12 31 ) 371,397 45,455 190.78 23,350 18,314 2,241 14,428
16
(017 12 31 ) 324,639 39,733 195.69 23,950 16,935 2,073 14,486
17
(2018 12 31 ) 303,644 37,163 192.17 23,520 12,258 1,500 13,840
18
(2019 12 31 ) 382,308 46,791 208.08 25,467 16,916 2,070 14,535
19
(2020 12 31 ) 502,131 61,456 227.86 27,888 24,085 2,948 15,672
20
(021 12 31 ) 424,256 51,925 223.67 27,375 19,633 2,403 15,309
2021 494,283 60,495 221.52 27,112 20,523 2,512 15,214
2021 490,240 60,000 222.08 27,180 20,760 2,541 15,249
2021 487,871 59,710 224.02 27,418 19,940 2,440 15,377
2021 487,465 59,661 226.44 27,714 20,050 2,454 15,536
2021 478,938 58,617 226.10 27,672 20,235 2,477 15,510
2021 467,421 57,208 224 .27 27,448 19,687 2,410 15,377
2021 10 456,222 55,837 223.56 27,362 19,009 2,327 15,323
2021 11 441,936 54,089 223.85 27,397 20,204 2,473 15,334
2021 12 424,256 51,925 223.67 27,375 19,633 2,403 15,309
2022 404,062 49,453 218.48 26,740 19,155 2,344 14,949
2022 392,705 48,063 215.76 26,407 18,299 2,240 14,761
2022 370,389 45,332 208.72 25,545 17,263 2,113 14,256
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NZ
NZ
Qo T a )| 400 s501| 98.73| 9,08 628 | 01| 8.0
2021 - - - - - - - -
2021 - - - - - - - -
2021 - - - - - - - -
2021 1,234 151 | 100.05 9,205 336 41|  100.05 8,537
2021 4,067 498| 99.88] 9,189 484 50| 90.00] 852
2021 4,330 530 99.04] 9112 560 69| 90.08] 8asa
202110 4,065 a98| 9872|908 584 1| 78| 842
202111 3,947 483 98.85| 9.0 600 73] 995|843
202112 4,09 so1| 98.73] 9,083 628 77| w9 840
2022 4,056 496 | 96.40| 8,869 589 12| e.63] 845
2022 4,127 s05| 95.20] 8,758 619 76| es.48] saar
2022 3,904 489 | 92.05] 8,469 634 18] o238 7.8
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(2012 12 31 ) 1,113 136 12,304
12

(201312 31 ) 766 94 14,871
13

(2014 12 31 ) 316 46 17,660
14

(2015 12 31 ) 532 65 17,668
15

(2016 12 31 ) 184 23 17,525
16

(2017 12 31 ) 45 _ 17,407
17

(2018 12 31 ) 43 16,703
18

(2019 12 31 ) 37 _ 18,010
19

(2020 12 31 ) 411 50 18,830
20

(2021 12 31 ) 113 14 20,682

2021 109 13 19,405

2021 162 20 19,558

2021 163 20 19,962

2021 137 17 19,933

2021 129 16 19.968

2021 114 14 20,043

2021 10 114 14 20,468

2021 11 114 14 20,332

2021 12 113 14 20,682

2022 111 14 20.217

2022 109 13 19.951

2022 105 13 20,445
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(20239 12 31 ) 106,279 11,766 103.34 11,441 10,021 1,109 10,319
(zozioﬂ ) 122,350 14,974 104.75 12,820 21,556 2,638 10,416
2021 125,427 15,351 104.18 12,751 14,891 1,822 10,388
2021 122,992 15,053 104.59 12,801 14,891 1,823 10,427
2021 121,383 14,856 104.99 12,850 15,168 1,856 10,463
2021 125,936 15,413 105.48 12,910 16,300 1,995 10,508
2021 125,893 15,408 105.67 12,933 22,834 2,795 10,526
2021 129,713 15,876 105.30 12,888 23,242 2,845 10,485
2021 10 128,965 15,784 104.73 12,818 23,017 2,817 10,425
2021 11 126,530 15,486 104.16 12,748 22,465 2,750 10,364
2021 12 122,350 14,974 104.75 12,820 21,556 2,638 10,416
2022 117,891 14,429 102.83 12,585 18,275 2,237 10,221
2022 112,812 13,807 101.30 12,398 17,600 2,154 10,070
2022 105,057 12,858 99.57 12,186 16,000 1,958 9,886
NZ
NZ

_20 6,237 763 99.51 9,155 932 114 99.71 8,508
(2021 12 31 ) 2,290 163 29.51 9,155 932 114 99.71 .

2021 - - - - - - - -
2021 - - - - - - - -
2021 - - - - - - - -
2021 3,711 454 | 100.33 9,230 425 52| 100.32 8,560
2021 4,372 535 | 100.50 9,246 589 72| 100.51 8,577
2021 5,162 632 |  100.11 9,210 613 75|  100.15 8,546
2021 10 5,580 683 99.57 9,160 655 80 99.63 8,501
2021 11 5,741 703 99.00 9,108 896 110 99.11 8,457
2021 12 6,237 763 99.51 9,155 932 114 99.71 8,508
2022 5,982 732 97.64 8,983 900 110 97.89 8,353
2022 6,053 741 96.19 8,849 933 114 96.49 8,233
2022 5,699 697 94.45 8,689 923 113 94.86 8,094
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11

(2012 12 31 ) 232,906 28,505 206.13 25,228 14,644 1,792 16,357
12

(013 12 31 ) 244,296 29,899 219.16 26,823 17,735 2,171 17,334
13

(2014 12 31 ) 217,858 26,664 218.04 26,686 11,783 1,442 17,192
14

(015 12 31 ) 156,873 19,200 212.13 25,963 8,154 998 16,639
15

(2016 12 31 ) 169,491 20,744 236.92 28,997 12,139 1,486 18,341
16

(017 12 31 ) 189,918 23,244 248.52 30,416 17,556 2,149 18,860
17

(2018 12 31 ) 151,604 18,555 238.60 29,202 11,624 1,423 17,632
18

(2019 12 31 ) 174,696 21,381 270.98 33,165 12,029 1,472 19,444
19

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

(2021 12 31 ) 184,673 22,602 298.37 36,518 18,400 2,252 21,030

2021 175,584 21,490 291.18 35,638 14,736 1,804 20,570

2021 177,980 21,783 291.66 35,696 14,647 1,793 20,599

2021 185,156 22,661 295.26 36,137 14,570 1,783 20,848

2021 185,116 22,656 296.35 36,270 16,092 1,969 20,919

2021 187,256 22,918 297.74 36,440 18,021 2,206 21,013

2021 187,383 22,934 297.03 36,354 18,829 2,305 20,955

2021 10 186,251 22,795 295.70 36,191 18,668 2,285 20,857

2021 11 183,577 22,468 292.36 35,782 17,973 2,200 20,619

2021 12 184,673 22,602 298.37 36,518 18,400 2,252 21,030

2022 177,393 21,711 288.58 35,319 17,471 2,138 20,331

2022 173,071 21,182 284.99 34,880 17,105 2,093 20,079

2022 167,644 20,518 281.03 34,395 16,480 2,017 19,774
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11

(2012 12 31 ) 2,703 331 13,330
12

(201312 31 ) 1,686 206 17,348
13

(2014 12 31 ) 1,422 174 19,769
14

(2015 12 31 ) 804 98 19,437
15

(201612 31 ) 645 79 21,257
16

(2017 12 31 ) 289 35 21,647
17

(2018 12 31 ) 132 16 20,359
18

(2019 12 31 ) 149 18 23,083
19

(2020 12 31 ) 102 11 23,271
20

(2021 12 31 ) 86 10 27,288

2021 103 13 25,185

2021 191 23 25,367

2021 193 24 25,990

2021 133 16 25,775

2021 103 13 25.984

2021 86 1 26,239

2021 10 86 1 26.766

2021 11 85 10 26,259

2021 12 86 10 27,288

2022 83 10 26.418

2022 82 10 26.075

2022 80 10 27,043
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11

(012 12 31 ) 64,085 7,843 64,360 7,877 99.83 12,218 100.25 12,270
12

(2013 12 31 ) 64,524 7,897 64,799 7,931 100.80 12,337 101.23 12,390
13

(014 12 31 ) 54,054 6,616 54,300 6,646 95.27 11,660 95.70 11,713
14

(015 12 31 ) 42,535 5,206 42,747 5,232 87.74 10,738 88.18 10,792
15

(2016 12 31 ) 42,331 5,181 42,529 5,205 92.51 11,322 92.94 11,375
16

(2017 12 31 ) 43,448 5,318 43,657 5,343 91.78 11,233 92.22 11,287
17

(018 12 31 ) 35,886 4,392 36,071 4,415 83.13 10,174 83.56 10,227
18

(2019 12 31 ) 59,407 7,271 59,693 7,306 89.00 10,893 89.43 10,945
19

(2020 12 31 ) 64,521 7,143 64,733 7,167 88.82 9,833 89.12 9,866
20

(2021 12 31 ) 59,188 7,244 59,387 7,268 89.18 10,915 89.48 10,951

2021 61,170 7,487 61,375 7,512 89.40 10,942 89.70 10,978

2021 62,619 7,664 62,822 7,689 89.25 10,923 89.55 10,960

2021 62,482 7,647 62,692 7,673 90.05 11,021 90.35 11,058

2021 62,940 7,703 63,150 7,729 90.08 11,025 90.38 11,062

2021 62,017 7,590 62,225 7,616 90.20 11,040 90.50 11,076

2021 61,566 7,535 61,772 7,560 89.69 10,977 89.99 11,014

2021 10 60,063 7,351 60,267 7,376 88.99 10,891 89.29 10,928

2021 11 59,163 7,241 59,366 7,266 87.69 10,732 87.99 10,769

2021 12 59,188 7,244 59,387 7,268 89.18 10,915 89.48 10,951

2022 56,987 6,975 57,186 6,999 85.97 10,522 86.27 10,559

2022 54,566 6,678 54,759 6,702 84.59 10,353 84.89 10,390

2022 53,156 6,506 53,350 6,529 83.11 10,172 83.41 10,209
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11
(2012 12 31 ) 37,905 4,639 38,069 4,659 8,413 8,449
12
(2013 12 31 ) 34,873 4,268 35,022 4,286 10,325 10,370
13
(2014 12 31 ) 29,539 3,615 29,674 3,632 11,101 11,151
14
(2015 12 31 ) 22,135 2,709 22,244 2,722 10,259 9,666
15
(2016 12 31 ) 22,370 2,738 22,474 2,751 10,517 10,144
16
(2017 12 31 ) 25,561 3,128 25,682 3,143 10,059 9,531
17
(2018 12 31 ) 20,062 2,455 20,166 2,468 8,863 8,976
18
(2019 12 31 ) 21,115 2,584 21,217 2,597 9,407 9,367
19
(2020 12 31 ) 24,291 2,689 24,377 2,699 8,918 8,949
20
(021 12 31 ) 25,676 3,142 25,763 3,153 9,964 9,998
2021 27,396 3,353 27,488 3,364 9,497 9,530
2021 28,105 3,440 28,199 3,451 9,528 9,561
2021 28,397 3,476 28,494 3,487 9,722 9,755
2021 26,760 3,275 26,854 3,287 9,603 9,636
2021 26,002 3,182 26,094 3,194 9,642 9,675
2021 25,657 3,140 25,746 3,151 9,698 9,731
2021 10 25,483 3,119 25,571 3,130 9,853 9,887
2021 11 24,850 3,041 24,939 3,052 9,628 9,662
2021 12 25,676 3,142 25,763 3,153 9,964 9,998
2022 24,673 3,020 24,761 3,031 9,608 9,642
2022 24,249 2,968 24,338 2,979 9,444 9,479
2022 26,690 3,267 26,779 3,277 9,824 9,859

(
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11

(2012 12 31 ) 41,479 5,077 163.87 20,056 4,220 516 13,278
12

(2013 12 31 ) 52,753 6,456 190.33 23,294 4,218 516 15,388
13

(2014 12 31 ) 58,232 7,127 198.20 24,258 4,429 542 15,986
14

(2015 12 31 ) 56,076 6,863 196.49 24,048 4,925 603 15,783
15

(2016 12 31 ) 51,971 6,361 201.84 24,703 5,073 621 16,025
16

(2017 12 31 ) 59,303 7,258 234.43 28,692 6,816 834 18,267
17

(2018 12 31 ) 71,541 8,756 231.62 28,348 6,880 842 17,585
18

(2019 12 31 ) 83,061 10,166 277.51 33,964 8,859 1,084 20,483
19

(2020 12 31 ) 135,094 14,956 311.32 34,466 10,459 1,158 22,725
20

Q021 12 31 ) 263,543 32,255 358.88 43,923 23,125 2,830 26,093

2021 172,967 21,169 327.46 40,078 12,614 1,544 23,868

2021 181,167 22,173 327.86 40,127 13,920 1,704 23,883

2021 198,466 24,290 335.11 41,014 15,501 1,897 24,404

2021 215,583 26,385 343.05 41,986 17,895 2,190 24,975

2021 229,361 28,072 348.00 42,592 20,057 2,455 25,330

2021 232,915 28,506 334.95 40,995 20,254 2,479 24,374

2021 10 247,924 30,343 350.43 42,889 21,434 2,623 25,498

2021 11 254,661 31,168 349.73 42,803 22,283 2,727 25,444

2021 12 263,543 32,255 358.88 43,923 23,125 2,830 26,093

2022 252,587 30,914 342.25 41,888 22,653 2,773 24,879

2022 248,912 30,464 334.69 40,963 22,197 2,717 24,332

2022 247,999 30,353 335.54 41,067 21,255 2,601 24,366
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11

(2012 12 31 ) 558 68 12,232
12

(2013 12 31 ) 415 51 17,417
13

(2014 12 31 ) 219 27 20,805
14

(2015 12 31 ) 102 12 20,874
15

(2016 12 31 ) 160 20 21,028
16

(2017 12 31 ) 107 13 23,746
17

(2018 12 31 ) 76 _ 23,018
18

(2019 12 31 ) 36 27,572
19

(2020 12 31 ) 37 29,652
L 37 38,399

(2021 12 31 ) 37 _ 38,399

2021 37 _ 33,104

2021 37 _ 33,331

2021 49 - 34,484

2021 51 34,885

2021 38 B 35.513

2021 35 B 2,603

2021 10 36 B 37,009

2021 11 36 B 36,744

2021 12 37 B 38,399

2022 35 B 36,658

2022 34 35,83

2022 170 21 38,069
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11

02 12 81 ) 37,693 4,613 173.32 21,213 3,250 398 14,666
12

G312 3 ) 69,669 8,527 215.84 26,417 5,290 647 18,228
13

(2014 12 31 ) 68,157 8,342 232.19 28,418 4,029 493 19,601
14

Cos 12 3 ) 61,612 7,541 221.52 27,112 3,699 453 18,672
15

(016 12 31 ) 57,914 7,088 253.42 31,016 3,808 466 21,171
16

o7 12 3 ) 62,931 7,702 283.99 34,758 4,836 592 23,315
17

(018 12 81 ) 56,010 6,855 257.04 31,459 3,962 485 20,575
18

o9 12 3 ) 56,392 6,902 323.53 39,597 3,718 455 25,200
19

(2020 12 31 ) 67,574 7,481 332.18 36,776 4,877 540 25,653
20

(B T ) 135,351 16,566 398.12 48,726 10,144 1,241 30,679

2021 106,645 13,052 380.71 46,595 7,697 942 29,368

2021 117,180 14,342 386.92 47,355 8,745 1,070 29,836

2021 128,805 15,764 380.73 46,598 9,252 1,132 29,353

2021 131,772 16,128 383.63 46,952 9,714 1,189 29,576

2021 130,722 15,999 391.56 47,923 10,102 1,236 30,182

2021 122,244 14,961 374.44 45,828 10,095 1,236 28,860

2021 10 126,396 15,470 389.55 47,677 10,226 1,252 30,019

2021 11 127,649 15,623 374.63 45,851 10,011 1,225 28,876

2021 12 135,351 16,566 398.12 48,726 10,144 1,241 30,679

2022 129,931 15,902 377.17 46,162 9,311 1,140 29,051

2022 133,659 16,359 382.04 46,758 9,887 1,210 29,427

2022 132,702 16,241 380.03 46,512 9,585 1,173 29,250
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11

(2012 12 31 ) 1,194 146 11,105
12

(201312 31 ) 1,040 127 16,954
13

(2014 12 31 ) 1,138 139 20,922
14

(2015 12 31 ) 205 25 20,201
15

(2016 12 31 ) 432 53 22,664
16

(2017 12 31 ) 321 39 24,693
17

(2018 12 31 ) 100 12 21,928
18

(2019 12 31 ) 100 12 27,594
19

(2020 12 31 ) o1 10 27,160
20

(2021 12 31 ) 120 15 36,566

2021 105 13 33,038

2021 107 13 33,767

2021 106 13 33,631

2021 106 13 33,488

2021 108 13 34,301

2021 103 13 33,206

2021 10 106 13 35,404

2021 11 113 14 33,789

2021 12 120 15 36,566

2022 113 14 34,679

2022 114 14 5.113

2022 123 15 37,011
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11

(2012 12 31 ) 46,261 5,662 147.97 18,110 4,959 607 12,624
12

(2013 12 31 ) 76,282 9,336 201.24 24,630 4,443 544 17,204
13

2014 12 31 ) 85,300 10,440 219.93 26,917 5,434 665 18,826
14

(015 12 31 ) 110,884 13,571 231.54 28,338 5,972 731 19,818
15

(2016 12 31 ) 91,822 11,238 225.15 27,556 4,502 551 19,112
16

(2017 12 31 ) 79,710 9,756 287.78 35,221 5,332 653 23,998
17

(2018 12 31 ) 141,561 17,326 286.46 35,060 7,907 968 23,308
18

(2019 12 31 ) 131,269 16,066 384.95 47,114 8,472 1,037 30,479
19

(2020 12 31 ) 338,325 37,456 530.20 58,698 22,144 2,452 41,650
20

(2021 12 31 ) 612,817 75,003 643.00 78,697 65,091 7,966 50,293

2021 432,808 52,971 583.10 71,366 32,489 3,976 45,726

2021 452,641 55,399 578.32 70,781 34,181 4,183 45,319

2021 484,400 59,286 606.10 74,181 38,234 4,680 47,479

2021 510,892 62,528 630.16 77,125 43,726 5,352 49,359

2021 531,762 65,082 646.45 79,119 46,222 5,657 50,617

2021 526,698 64,463 612.54 74,969 47,375 5,798 47,949

2021 10 564,199 69,052 642.21 78,600 53,862 6,592 50,269

2021 11 581,078 71,118 638.60 78,158 58,240 7,128 49,974

2021 12 612,817 75,003 643.00 78,697 65,091 7,966 50,293

2022 558,016 68,296 582.03 71,235 63,749 7,802 45,523

2022 548,744 67,161 559.19 68,439 66,274 8,111 43,743

2022 566,548 69,340 568.63 69,595 75,634 9,257 44,430

49/295



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

NZ
NZ
(Zozioﬂ y| 28444 3,481 106.31 9,781 2,172 266 | 106.50 9,088
2021 - - - - - - - -
2021 - - - - - - - -
2021 - - - - - - - -
2021 12,386 1,516 [  104.58 9,621 1,137 139 |  104.56 8,922
2021 16,693 2,043 107.22 9,864 1,556 190 [ 107.22 9,149
2021 23,245 2,845 101.53 9,341 1,646 201 | 101.54 8,664
2021 10 27,993 3,426 106.40 9,789 1,980 242 | 106.42 9,081
2021 11 26,012 3,184 |  105.79 9,733 1,893 232 |  105.85 9,032
2021 12 28,444 3,481 106.31 9,781 2,172 266 |  106.50 9,088
2022 29,435 3,603 96.09 8,840 2,028 248 96.33 8,220
2022 30,742 3,763 92.26 8,488 2,145 263 92.59 7,901
2022 32,922 4,029 93.50 8,602 2,385 292 94.00 8,021
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(2012 12 31 ) 2,817 345 11,816
12

(2013 12 31 ) 1,861 228 19,698
13

(2014 12 31 ) 1,323 162 24,695
14

(2015 12 31 ) 945 116 26,302
15

(2016 12 31 ) 860 105 25,083
16

(2017 12 31 ) 1,201 147 31,171
17

(2018 12 31 ) 1,075 132 30,442
18

(2019 12 31 ) 1,183 145 40,898
19

(2020 12 31 ) m 86 53,999
20

(2021 12 31 ) 1,145 140 73,564

2021 1,175 144 63,033

2021 907 11 62,870

2021 951 116 66,693

2021 990 121 68,523

2021 972 119 70,543

2021 922 113 67,668

2021 10 1,132 139 72,701

2021 11 1,136 139 71,743

2021 12 1,145 140 73.564

2022 1,033 126 66,658

2022 993 122 64,016

2022 1,064 130 68,980
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(Zozioﬂ y|  154.3% 18,888 100.66 12,320 42,968 5,250 10,053
2021 000 - - - - - - -
2021 - - - - - - -
2021 0000 - - - - - - -
2021 - - - - - - -
2021 89,468 10,950 101.83 12,463 23,711 2,902 10,182
2021 125,718 15,387 97.74 11,962 32,659 3,997 9,770
2021 10 141,311 17,295 102.04 12,489 39,275 4,807 10,197
2021 11 141,821 17,357 94.49 11,565 38,557 4,719 9,442
2021 12 154,330 18,888 100.66 12,320 42,968 5,259 10,053
2022 140,882 17,243 91.65 11,217 39,809 4,872 9,150
2022 142,891 17,488 92.07 11,268 39,934 4,888 9,194
2022 145,881 17,854 95.31 11,665 40,025 4,899 9,506
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11

(2012 12 31 ) 94,621 11,581 94,703 11,591 112.19 13,731 112.29 13,743
12

(013 12 31 ) 102,391 12,532 102,485 12,543 118.57 14,512 118.67 14,524
13

(2014 12 31 ) 79,672 9,751 79,736 9,759 132.50 16,217 132.61 16,230
14

(015 12 31 ) 66,234 8,106 66,288 8,113 125.66 15,380 125.77 15,393
15

(2016 12 31 ) 54,067 6,617 54,111 6,623 129.11 15,802 129.21 15,814
16

(017 12 31 ) 52,749 6,456 52,785 6,460 148.80 18,212 148.91 18,225
17

(2018 12 31 ) 44,650 5,465 44,682 5,469 141.14 17,274 141.24 17,286
18

(2019 12 31 ) 56,303 6,891 56,335 6,895 181.78 22,248 181.88 22,260
19

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

(021 12 31 ) 65,768 8,049 65,799 8,053 219.79 26,900 220.00 26,912

2021 64,044 7,838 64,074 7,842 200.51 24,540 200.61 24,553

2021 65,147 7,973 65,179 7,977 203.76 24,938 203.86 24,950

2021 66,501 8,139 66,533 8,143 205.87 25,196 205.97 25,209

2021 69,292 8,481 69,324 8,485 214.04 26,196 214.14 26,209

2021 69,820 8,545 69,853 8,549 215.00 26,314 215.10 26,326

2021 64,288 7,868 64,320 7,872 200.99 24,599 201.09 24,611

2021 10 67,770 8,294 67,802 8,298 213.16 26,089 213.26 26,101

2021 11 62,343 7,630 62,375 7,634 204.88 25,075 204.98 25,088

2021 12 65,768 8,049 65,799 8,053 219.79 26,900 220.00 26,912

2022 60,628 7,420 60,659 7,424 204.80 25,065 204.90 25,078

2022 58,851 7,203 58,880 7,206 199.87 24,462 199.97 24,474

2022 60,883 7,451 60,913 7,455 209.19 25,603 209.29 25,615
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11

o1z 12 31 ) 13,376 1,637 13,388 1,639 9,939 9,949
12

013 12 31 ) 10,356 1,267 10,366 1,269 10,472 10,482
13

o4 12 31 ) 8,165 999 8,173 1,000 11,675 11,685
14

015 12 31 ) 6,497 795 6,502 79 11,026 10,346
15

016 12 31 ) 6,062 742 6,067 743 11,186 10,747
16

o017 12 31 ) 5,949 728 5,953 729 12,628 11,916
17

(018 12 31 ) 5,067 620 5,070 621 11,661 11,810
18

019 12 31 ) 5,931 726 5,934 726 14,579 14,456
19

(020 12 31 ) 5,981 662 5,984 663 14,443 14,451
20

BT T ) 5,989 733 5,992 733 17,333 17,341

2021 5,944 728 5,948 728 15,855 15,864

2021 5,994 734 5,997 734 16,103 16,111

2021 6,018 737 6,021 737 16,265 16,273

2021 6,377 780 6,380 781 16,907 16,915

2021 6,261 766 6,264 767 16,975 16,983

2021 5,609 636 5,612 687 15,863 15,871

2021 10 5,906 723 5,909 723 16,818 16,826

2021 11 5,709 699 5,712 699 16,165 16,173

2021 12 5,989 733 5,992 733 17,333 17,341

2022 5,537 678 5,540 678 16,144 16,152

2022 5,381 659 5,384 659 15,757 15,765

2022 5,321 651 5,323 652 16,472 16,480
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(2012 12 31 ) 3,751 459 9,051
12

(201312 31 ) 3,113 381 11,755
13

(2014 12 31 ) 2,250 275 15,101
14

(2015 12 31 ) 644 79 14,523
15

(2016 12 31 ) 574 70 14,665
16

(017 12 31 ) 299 37 16,465
17

(2018 12 31 ) 41 _ 15,347
18

(2019 12 31 ) 177 22 19,790
19

(2020 12 31 ) 72 19,057
20

(2021 12 31 ) 302 37 25,831

2021 80 10 22,245

2021 299 37 22,744

2021 302 37 23,258

2021 314 38 23,893

2021 385 a7 24,004

2021 256 31 22,800

2021 10 303 37 24,779

2021 11 281 3 23,66

2021 12 302 37 25,831

2022 284 35 24.093

2022 277 3 23.515

2022 241 29 26.078
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)
( ) ( ) ( )
( ) ) )
T 5.16 564.97 400.28
(011 12 31 ) 5.16 564.97 :
11 5.16 564.97 401.01
(012 12 31 ) . 564.97 .
12 5.16 564.97 489.13
(013 12 31 ) . 564.97 .
13 5.16 564.97 528.95
(014 12 31 ) . 564.97 .
14 5.16 564.97 606.61
(015 12 31 ) . i .
15 5.16 564.97 546.81
(016 12 31 ) . i .
16 5.16 564.97 563.42
(017 12 31 ) . 564.97 .
17 5.16 564.97 554.52
(018 12 31 ) . 564.97 .
18 5.16 564.97 547.91
(019 12 31 ) . i .
0 4.51 493.80 47489
(2020 12 31 ) . 493.80 .
2020
2021 31 3.60 394.16 384.82
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«C ( ) ( () N
( ) ) )
10 0.40 43.80 34.5250
(011 12 31 ) 0.40 43.80 )
11 0.40 43.80 35.4660
(012 12 31 ) . 43.80 )
12 0.40 43.80 35.47
(013 12 31 ) . 43.80 .
13 0.40 43.80 37.415
(014 12 31 ) . 43.80 i
14 0.40 43.80 35.189
(015 12 31 ) . 43.80 i
15 0.40 43.80 33.78
(016 12 31 ) . 43.80 .
16 0.40 43.80 34.27
(017 12 31 ) . i .
17 0.40 43.80 33.35
(018 12 31 ) . 43.80 .
18 0.40 43.80 33.00
(019 12 31 ) . 43.80 .
19 0.40 43.80 31.56
(2020 12 31 ) . 43.80 .
2020
2021 31 0.40 43.80 32.04
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C ( ) IR
( ) ) )
11 5.16 631.53 401.01
(012 12 31 ) - 631.53 '
12 5.16 631.53 489.13
(013 12 31 ) - 631.53 :
13 5.16 631.53 528.95
(014 12 31 ) - 631.53 .
14 5.16 631.53 606.61
(015 12 31 ) - 631.53 '
15 5.16 631.53 546.81
(016 12 31 ) - - :
16 5.16 631.53 563.42
(017 12 31 ) - 631.53 .
17 5.16 631.53 554.52
(018 12 31 ) - 631.53 '
18 5.16 631.53 547.91
(019 12 31 ) - 631.53 :
19 4.51 551.98 474.89
(2020 12 31 ) - - .
20 3.60 440.60 398.28
(021 12 31 ) 3.60 440.60 398.28
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« ( ) Oy

( ) () )
(201%1 12 31 ) 0.40 48.96 35.4660
(201%2 12 31 ) 0.40 48.96 35.47
(2014113 12 31 ) 0.40 48.96 37.415
(201%4 12 31 ) 0.40 48.96 35.189
(2016135 12 31 ) 0.40 48.96 33.78
(201%6 12 31 ) 0.40 48.96 34.27
(201%7 12 31 ) 0.40 48.96 33.35
(2015%8 12 31 ) 0.40 48.96 33.00
(202(1)9 12 31 ) 0.40 48.96 31.56
(202;%OW) 0.40 48.96 32.24
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10
(2011 12 31 ) 5.70 4.62 0.24
11
(2012 12 31 ) 6.78 6.24 20.76
12
(2013 12 31 ) -1.01 -1.63 20.86
13
(2014 12 31 ) 3.93 3.42 18.75
14 :
(2015 12 31 ) -0.75 -1.48% 0.05
15
(2016 12 31 ) 1.55 -0.12% -0.81
16
(2017 12 31 ) 2.57 0.40 -0.67
(201f137 12 31 ) -1.80% -4.46% -4.04%
(20138 12 31 ) 8.28% 5.02% 7.82%
(20239 12 31 ) 9.51% 7.82% 4.55%
2(2%21 31 0.16% -0.31% 4.27%
C )
100x a b b
a
b
C )
NZ
2(2)(%%1 221 0.05% 0.05%
(@)
100x a b b
a 2021 31
b 100 100NZ

60/295




EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

19
(2020 12 31 ) 3.34% 3.19%
2020 10
2021 31 5.48% 5.08%
(@)
100 x a b b
2021 31
b 100 10,000
NZ
2021 20
2021 31 0.05% 0.05%
(@)
100 x a b b
a 2021 31
b 100 100NZ
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(201%0T31) 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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OOoooooooooooooooooood

11 12.73 26.42
(012 12 31 . .
12
(2013 12 31 6.14 28.70
13
(2014 12 31 -0.37 12.64
14
@015 12 31 _2.48 2.1
15
(2016 12 31 11.31 7.84
16
(2017 12 31 4.79 1.00
17 -3.80% -6.38%
(018 12 31 - -
18 13.27% 12.32%
(2019 12 31 - -
19 4.87h -0.15%
(2020 12 31 - -
2%21 = 11.05% 14.96%
( )}
100 x a b
a
b
( )
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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
(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%
C )
100 x a b
a
b
C )
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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 0 —
(2020 12 31 2.67% 1.80% 1.57%
2(2)3(2)1 31 31.77% 31.33% 37.72%
(@D
100 x a b b
a
b
(G
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_10
(2011 12 31 ) -9.02 -9.65 -13.38
(201%1 12 31 ) 21.18 21.12 37.59
(201%2 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
(201%6 12 31 ) 27.82 25.57 24 27
(20151;7 12 31 ) -0.46% -2.88% -2.34%
(201&%8 12 31 ) 34.38% 30.77% 34..35%
(202(%9 12 31 ) 37.73% 36.65% 32.03%
2(2)3(2)1 31 39.75% 38.91% 46.06%
(GED)
100x a b b
a
b
(D)
NZ
2(2%%1 221 0.05% 0.05%
(@)
100x a b b
a 2021 31
b 100 100NZ
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( ) )
( ) ( )
_10 ~15.94 ~16.72 -20.14
(2011 12 31 ) -15.94 -16.72 )
11
(2012 12 31 ) 33.46 33.22 51.46
12
(2013 12 31 ) 6.04 5.72 29.88
13
(2014 12 31 ) 12.09 11.85 28.46
14 -4.86 -5.26 -3.83
(2015 12 31 ) - . )
15 3.06 1.76 0.98
(2016 12 31 ) - . )
16
(2017 12 31 ) 15.56 13.20 12.27
17
(2018 12 31 ) -4.88% -7.3% -6.79%
18
(2019 12 31 ) 29.08% 25.31% 28.95%
19
(2020 12 31 ) 0.53% -0.72% -3.70%
2(2)3(2)1 31 25.07% 24.60% 30.87%
C )
100 x a b b
a
b
C )
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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
3 =075 -1.48 0.05

(2015 12 31 ) - . .
15

(2016 12 31 ) 1.55 -0.12 -0.81
16

(2017 12 31 ) 2.57 0.40 -0.67
17

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

(2019 12 31 ) 8.28 5.02 7.82
19

(2020 12 31 ) 9.51 7.82 4.55
_20 _1.64 o3 ™

(2021 12 31 ) =8t =2.32 .

NZ

_20

(2021 12 31 ) -1.27 -1.09
19

(2020 12 31 ) 3.34 3.19
20

(2021 12 31 ) 1.36 0.94

NZ
_20
(2021 12 31 ) -0.49 -0.29
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(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
(2016155 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(1>9 12 31 ) 5.33 3.84 0.81
(265%941544§17 ) 4.54 4.16 17.26
(201%1 12 31 ) 12.73 26.42
(201%2 12 31 ) 6.14 28.70
(2014113 12 31 ) -0.37 12.64
(201%4 12 31 ) -2.48 -2.11
(201&135 12 31 ) 11.31 7.84
(201%6 12 31 ) 4.79 1.00
(201%7 12 31 ) -3.80 -6.38
(20138 12 31 ) 13.27 12.32
(202(1)9 12 31 ) 4.87 -0.15
(262%941544517 ) 4.53 16.46
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11

(2012 12 31 11.27 10.96 26.34
12

(2013 12 31 16.15 15.89 42.39
13 4.13 3.89 19.45

(2014 12 31 . . ]
14 -0.86 -1.27 0.33

(2015 12 31 - . ;
15 2.72 1.53 0.74

(2016 12 31 . . ]
16

(2017 12 31 16.15 13.99 12.93
17 -1.20 -3.73 _3.07

(2018 12 31 . . ]
18

(2019 12 31 19.81 16.48 19.78
19

(2020 12 31 12.18 10.95 7.54
20

(2021 12 31 15.28 14.82 29.50
> 7.84 7.66 22.42

(2012 12 31 . . ]
12

(2013 12 31 24.53 24.29 52.67
13

(2014 12 31 7.58 7.53 23.40
14 -4.60 -4.74 -3.45

(2015 12 31 . . ]
15

(2016 12 31 14.40 13.38 12.19
16

(2017 12 31 12.06 10.13 8.95
17

(2018 12 31 -9.49 -11.75 -11.20
18

(2019 12 31 25.87 22.48 25.84
9 2.67 1.80 -1.57

(2020 12 31 . . ]
20

(2021 12 31 19.85 19.59 34.63
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(201%1 12 31 ) 21.18 21.12 37.59

(201%2 12 31 ) 36.00 36.28 66.71

(2014113 12 31 ) 9.29 9.43 25.37

14 5.28 5.27 6.51

(2015 12 31 )

(2016155 12 31 ) -2.76 -3.56 -4.63

(201%6 12 31 ) 27.82 25.57 24.27

(20151;7 12 31 ) -0.46 -2.88 -2.34

(201&%8 12 31 ) 34.38 30.77 34.35

(202(1)9 12 31 ) 37.73 36.65 32.03

(2ozioﬂ) 21.27 20.75 36.23

NZ

(20250T31) 6.31 6.50
(zoﬁoﬂ) 0.66 0.53
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( ) )
( ) ( )
1 33.46 33.22 51.46
(2012 12 31 ) . . .
12
(2013 12 31 ) 6.04 5.72 29.88
13
(2014 12 31 ) 12.09 11.85 28.46
- -4.86 -5.26 -3.83
(2015 12 31 ) .
15
(2016 12 31 ) 3.06 1.76 0.98
16
(2017 12 31 ) 15.56 13.20 12.27
17
(2018 12 31 ) -4.88 -7.39 -6.79
18
(2019 12 31 ) 29.08 25.31 28.95
19
(2020 12 31 ) 0.53 -0.72 -3.70
_20
(2021 12 31 ) 20.77 20.25 35.55

« )
100 x a b b
a
b
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
C )
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*

2020 2021 31

2021 31

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

U 12,568 40,152 98,933

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

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
)
)
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
e 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

U B — 3,044 2,535 29,099

(011 12 31 ) 3,944 . 29,099

2,168 1,791 3,468

40,932 18,426 253,122

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

1,286 802 3,052

88,805 64,770 277,157

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

an1 1,883 2,509

97,154 80,509 203,802

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

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 52,193 257,487

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

736 431 889

50,115 54,632 252,970

16 11,240 6,194 42,039
(2017 12 31 ) . . :

255 634 510

97,196 41,289 308,877

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

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
2001 ) 52,344 17,309 78,604
39 20 159
« D
« )
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97,306 60,001 221,826

_10 24,107 22.214 19,477

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

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
« )
« )
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261,409 135,917 422,467

U 27,957 27,462 38,966

(011 12 31 ) 21,957 21,462 38,966

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 o 161,390
2021 20 =
2021 31
e 15,606 o 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
1,63 702 1,484

C

C
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490,366 314,754 2,570,153

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

3,819 6,164 7,839

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

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

2,242 4,659 5,421

309,003 600,101 1,783,688

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

1,526 4,399 2,549

264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,946,716

15 62,146 20,990 148,340
(016 12 31 ) . . ,

142 2,535 1,226

180,256 467,987 1,658,985

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

53 986 204

249,272 328,151 1,580,107

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

2,294 2,306 281

505,421 338,176 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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427,867 734,746 1,897,852
54,880 66,044 147,552
(2ozioﬂ) 831 2,457 630
64,982 7,963 57,019
NZ 9,267 B 9,267
« D
« )
C ) NZ
2021 20
19 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
20 215,543 77,749 238,043
(2021 12 31 ) 95,104 8.4 86,156
e 13,655 _ 13,655
« D
C ) 2020 10
C ) NZ

2021 20
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220,746 178,573 1,129,885

17,930 15,063 77,548

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

40,585 65,178 641,960

2,685 18,922 390,279

570,041 585,211 1,114,715

66,423 36,246 107,725

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

124,693 126,518 640,134

35,750 70,422 355,607

330,954 446,486 999,182

23,641 49,283 82,083

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

87,683 160,446 567,371

57,623 94,543 318,688

46,352 306,031 739,504

2,296 25,488 58,891

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

36,977 119,578 484,770

16,352 75,737 259,302

146,066 170,184 715,386

34,895 16,443 77,344

" 774 2,199 3,544
(2016 12 31 )

54,155 81,325 457,600

41,962 52,712 248,553
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259,357 210,551 764,192
67,652 40,128 104,868
" 305 2,348 1,502
(2017 12 31 )
99,736 83,924 473,412
82,515 44,798 286,270
42,119 170,919 635,392
3,551 36,170 72,249
17 259 1,051 709
(2018 12 31 )
28,601 70,313 431,700
21,874 60,082 248,062
136,657 127,369 644,679
15,632 20,671 67,209
18 93 103 700
(2019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
92,632 137,801 599,511
22,153 15,981 73,381
249 451
19
(2020 12 31 )
140,385 81,442 726,429
66,527 29,128 281,250
132,051 112,625 618,921
55,721 28,456 100,646
I
377 466 361
20 i = ==
(2021 12 31 )
83,590 146,363 663,651
82,258 67,097 296,412
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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 80,509 203,802

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

874 2,125 1,259

44,495 52,912 285,385

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

515 1,188 585

24,295 52,103 257,487

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

736 431 889

50,115 54,632 252,970

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

466,850 166,440 734,075

_20 70,117 15,691 102,321

021 12 31 ) 70,117 15,691 102,321

' 39 59 110
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30,368 34,715 217,479

1 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 ) g . g

4,060 6,017 6,456

140,903 170,142 203,537

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

2,037 1,977 6,516

61,911 77,318 278,131

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

857 6,154 1,219

67,537 117,138 228,529

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

2,060 1,051 2,228

79,272 86,200 221,600

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

2,496 3,260 1,464

51,997 55,602 217,905

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

977 1,939 502

32,145 75,750 174,299

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

785 895 392

72,890 43,765 203,424

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

76 122 347

237,424 100,870 339,939

' 30,898 12,494 37,903

(021 12 31 ) 30,898 12,494 37,903

' 436 403 379
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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
(2019 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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610,053 205,114 953,180
127,940 33,963 148,793
(2ozioﬂ , S R 2,381 2,081 1,790
423,936 56,183 366,605
NZ 33,289 3,515 29,484
( )
«C )
C ) NZ 2021
20
" 1,584,694 51,543 1,534,289
2021 12 31
( ) 503,730 12,067 491,663
( )
() 2021 17
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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
9,417 47,543 316,357

17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293
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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
69,037 71,615 299,887

.2 |

(2021 12 31 ) 2,451 5,466 39,746
2,479 1,526 1,346

C D

C )
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2021 12 31 2020 12 31
454,428,180 55,617,465 525,897,679 64,364,617
1,045,608 127,972 — —
2,889,440 353,639 — —
2 0 51 6
327,916 40,134 13,056,862 1,598,029
458,691,146 56,139,209 538,954,592 65,962,653
13,177 1,613 2,768 339
— — 1,132,017 138,548
— — 9,571,589 1,171,467
3,785 463 8,003 979
9,348,145 1,144,119 1,299,317 159,023
194,725 23,832 204,143 24,985
311,831 38,165 367,410 44,967
17,146 2,098 24,442 2,991
59,401 7,270 78,249 9,577
9,948,210 1,217,561 12,687,938 1,552,877
448,742,936 54,921,648 526,266,654 64,409,776
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2021 12 31 2020 12 31
288,026,665 35,251,584 274,260,548 33,566,748
620,456 75,938 507,322 62,091
72,854 8,917 — —
39 5 76 9
476,477 58,316 2,157,471 264,053
289,196,491 35,394,759 276,925,417 33,892,902
7,095 868 1,010 124
38,336 4,692 1,564,843 191,521
298 36 — —
631,427 77,280 475,990 58,256
120,294 14,723 110,194 13,487
313,021 38,311 308,794 37,793
9,576 1,172 15,048 1,842
39,495 4,834 53,984 6,607
1,159,542 141,916 2,529,863 309,630
288,036,949 35,252,842 274,395,554 33,583,272
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2021 12 31 2020 12 31
286,869,228 35,109,925 145,664,832 17,827,919
200,688 24,562 95,521 11,691
226,293 27,696 — —
177 22 — —
3,373,451 412,877 4,605,390 563,654
290,669,837 35,575,081 150,365,743 18,403,263
18,784 2,299 2,512 307
1,994 244 — —
63,294 7,747 3,637,063 445,140
410 50 225 28
3,339,875 408,767 855,752 104,735
116,473 14,255 52,506 6,426
372,736 45,619 178,581 21,857
5,396 660 5,118 626
28,336 3,468 31,126 3,810
3,947,298 483,110 4,762,883 582,929
286,722,539 35,091,972 145,602,860 17,820,334
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2021 12 31 2020 12 31
145,214,863 17,772,847 72,520,140 8,875,740
140,405 17,184 — —
5,952 728 — —
220 27 — i
771,608 94,437 1,979,915 242,322
722 88 50,242 6,149
146,133,770 17,885,312 74,550,297 9,124,211
12,936 1,583 1,222 150
— — 271,589 33,240
34,027 4,165 1,477,114 180,784
178 22 1,087 133
195,823 23,967 82,016 10,038
42,152 5,159 49,854 6,102
200,459 24,534 91,603 11,211
3,052 374 3,029 371
21,511 2,633 25,133 3,076
510,138 62,436 2,002,647 245,104
145,623,632 17,822,876 72,547,650 8,879,107
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2021 12 31 2020 12 31
706,153,842 86,426,169 361,476,761 44,241,141
514,449 62,963 2 0
312,002 38,186 — —
7,946 973 125 15
9,925,880 1,214,828 9,614,246 1,176,688
716,914,119 87,743,119 371,091,134 45,417,844
288,763 35,342 17,241 2,110
181 22 1,532,596 187,574
1,914,185 234,277 6,800,984 832,372
2,260 277 637 78
3,677,447 450,083 758,334 92,812
204,143 24,985 132,930 16,269
963,425 117,914 451,459 55,254
13,151 1,610 12,449 1,524
48,859 5,980 45,484 5,567
7,112,414 870,488 9,752,114 1,193,561
709,801,705 86,872,631 361,339,020 44,224,283
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2021 12 31 2020 12 31
72,802,075 8,910,246 61,069,425 7,474,287
194,512 23,806 115,838 14,177
7,482 916 30,349 3,714
22,122 2,708 107,430 13,148
73,026,191 8,937,676 61,323,042 7,505,327
5,056 619 1,788 219
287 35 66,853 8,182
20 2 — —
786,112 96,212 33,053 4,045
27,434 3,358 24,485 2,997
89,804 10,991 74,089 9,068
2,102 257 2,821 345
19,416 2,376 24,968 3,056
930,231 113,851 228,057 27,912
72,095,960 8,823,825 61,094,985 7,477,415
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2021 12 31 2020 12 31 *
151,318,837 18,519,912 116,481,562 14,256,178
8,845 1,083 — —
1,081,156 132,323 467,223 57,183
313,089 38,319 4,554,577 557,435
152,721,927 18,691,637 121,503,362 14,870,796
10,314 1,262 184 23
158 19 1,216,797 148,924
— — 2,903,686 355,382
2,340 286 967 118
1,377,409 168,581 900,670 110,233
33,613 4,114 40,990 5,017
181,041 22,158 114,773 14,047
2,772 339 2,667 326
30,762 3,765 13,797 1,689
1,638,409 200,525 5,194,531 635,759
151,083,518 18,491,112 116,308,831 14,235,038

2020 12 31
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2021 12 31 t
196,859,062 24,093,581
64 8
1,778 218
1,727,693 211,452
192,230 23,527
198,780,827 24,328,785
70,623 8,644
724,789 88,707
295,661 36,186
78,137 9,563
— 265,664 32,515
(2,211) @71)
11,554 1,414
( ) 1,444,217 176,758
197,336,610 24,152,028

2021 16 2021 12 31
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@
2021 12 31 2020 12 31

8,730,036 1,068,469 9,464,525 1,158,363
/) (17,213,492)  (2,106,759) 31,888,771 3,902,867
/C ) (8,483,456)  (1,038,290) 41,353,296 5,061,230
1,260,655 154,292 1,071,906 131,191
— 2,208,887 270,346 1,927,599 235,919
10,202 1,249 8,981 1,099
65,281 7,990 88,433 10,823
100,683 12,323 38,609 4,725
3,645,708 446,198 3,135,528 383,757
3,645,708 446,198 3,135,528 383,757
/C ) (12,129,164)  (1,484,488) 38,217,768 4,677,473
— ( ) _ _ _ _

( )
— () _ _ _ _

( )
/C ) (12,129,164)  (1,484,488) 38,217,768 4,677,473
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2021 12 31 2020 12 31
12,625,500 1,545,235 13,084,753 1,601,443

s 912,727 111,709 3,304,004 404,388

/( 13,538,227 1,656,944 16,388,847 2,005,831
709,621 86,851 629,572 77,053

— 1,949,692 238,623 1,762,068 215,660
10,202 1,249 8,979 1,099

47,498 5,813 52,744 6,455

60,115 7,357 46,151 5,648

2,777,128 339,803 2,499,514 305,916

2,777,128 339,893 2,499,514 305,916

/C ) 10,761,099 1,317,051 13,889,333 1,699,915

5 ( (2,493,789) (305,215)  (2,956,989) (361,906)

5 ) (1,084,102) (132,683)  (1,207,378) (147,771)
(3,577,891) (437,898)  (4,164,367) (509,677)

/( 7,183,208 879,153 9,724,966 1,190,239
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2021 12 31 2020 12 31
/( 31,894,981 3,903,627 13,804,399 1,689,520
/( 31,894,981 3,903,627 13,804,399 1,689,520
538,866 65,952 248,409 30,403
— 1,797,439 219,989 844,253 103,328
10,202 1,249 8,979 1,099
44,847 5,489 18,453 2,258
49,795 6,094 22,497 2,753
2,441,149 298,772 1,142,591 139,842
2,441,149 298,772 1,142,591 139,842
/( ) 29,453,832 3,604,854 12,661,808 1,549,679
— ( . . . .
)
— ) _ _ _ _
)
/( 29,453,832 3,604,854 12,661,808 1,549,679
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2021 12 31 2020 12 31
/) 18,801,946 2,301,170 2,948,147 360,824
/( 18,801,946 2,301,170 2,948,147 360,824
288,082 35,258 140,227 17,162
— 1,034,874 126,658 475,997 58,257
10,202 1,249 8,979 1,099
38,257 4,682 10,202 1,249
34,088 4,172 14,072 1,722
1,405,503 172,020 649,477 79,489
(245,442) (30,040) (140, 615) (17,210)
1,160,061 141,980 508,862 62,280
/C ) 17,641,885 2,159,190 2,439,285 298,544
— ( ) _ _ _ _
)
— ) _ _ _ _
)
/C ) 17,641,885 2,159,190 2,439,285 298,544
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2021 12 31 2020 12 31
/( 97,193,115 11,895,465 83,117,003 10,172,690
/( 97,193,115 11,895,465 83,117,003 10,172,690
1,204,906 147,468 541,847 66,317
— 4,484,819 548,897 1,837,290 224,866
10,202 1,249 8,981 1,099
67,477 8,259 36,877 4,513
107,669 13,178 45,835 5,610
5,875,073 719,050 2,470,830 302,405
5,875,073 719,050 2,470,830 302,405
/( ) 91,318,042 11,176,415 80,646,173 9,870,285
— ( . . . .
)
— ) _ _ _ _
)
/( 91,318,042 11,176,415 80,646,173 9,870,285
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2021 12 31 2020 12 31
837,234 102,469 941,181 115,191

s 12,198,257 1,492,945 (16,522) (2,022)

/( 13,035,491 1,595,414 924,659 113,169
170,436 20,860 140,141 17,152

— 520,498 63,704 419,543 51,348
10,202 1,249 8,981 1,099

34,415 4,212 11,242 1,376

24,847 3,041 1,550 190

760,398 93,065 581,457 71,165

760,398 93,065 581,457 71,165

/( 12,275,093 1,502,349 343,202 42,004
(125,860) (15,404) (120,015) (14,689)

) (12,109) (1,482) (12,731) (1,558)

(137,969) (16,886) (132,746) (16,247)

/( 12,137,124 1,485,463 210,456 25,758
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2021 12 31 2020 12 31 *
/) 1,172,113 143,455 3,499,174 428,264
/C ) 1,172,113 143,455 3,499,174 428,264
310,633 38,018 57,176 6,998
— 1,001,667 122,594 160,093 19,594
9,519 1,165 7,233 885
34,046 4,167 2,667 326
40,622 4,972 6,563 803
1,396,487 170,916 233,732 28,606
1,396,487 170,916 233,732 28,606
/C ) (224,374) (27,461) 3,265,442 399,657
— ( ) _ _ _ _

( )
— ) _ _ _ _

( )
/C ) (224,374) (27,461) 3,265,442 399,657

*2020 30 2020 12 31
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2021 12 31 t

/) (290, 341) (35,535)
/C ) (290, 341) (35,535)
152,637 18,681
— 518,966 63,516
6,264 767
2,220 272
11,148 1,364
691,235 84,600
(370,080) (45,294)
321,155 39,306
/C ) (611,496) (74,841)
— ( ) _ _

( )
— ) _ _

( )
/C ) (611,496) (74,841)

2021 16 2021 12 31
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2021 12 31 2020 12 31
/( (12,129,164) (1,484,488) 38,217,768 4,677,473
109,143,865 13,358,118 200,975,376 24,597,376
(174,538,419)  (21,361,757)  (112,187,724)  (13,730,656)
/( (65,394,554) (8,003, 639) 88,787,652 10,866,721
/C ) (77,523,718) (9,488,128) 127,005,420 15,544,193
526,266,654 64,409,776 399,261,234 48,865,582
448,742,936 54,921,648 526,266,654 64,409,776

— 2021 12 31 2020 12 31
/( 7,183,208 879,153 9,724,966 1,190,239
63,799,328 7,808,400 45,919,943 5,620,142
(57,341,141) (7,017,982)  (48,644,735) (5,953,629)
/( 6,458,187 790,418 (2,724,792) (333,487)
/C ) 13,641,395 1,669,570 7,000,174 856,751
274,395,554 33,583,272 267,395,380 32,726,521
288,036,949 35,252,842 274,395,554 33,583,272
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2021 12 31 2020 12 31
/( 29,453,832 3,604,854 12,661,808 1,549,679
171,430,536 20,981,383 69,711,200 8,531,954
(59,764,689) (7,314,600)  (28,726,403) (3,515,824)
/( 111,665,847 13,666,783 40,984,797 5,016,129
/C ) 141,119,679 17,271,638 53,646,605 6,565,808
145,602,860 17,820,334 91,956,255 11,254,526
286,722,539 35,001,972 145,602, 860 17,820,334

2021 12 31 2020 12 31
/( 17,641,885 2,159,190 2,439,285 298,544
96,910,726 11,860,904 24,094,550 2,948,932
(41,476,629) (5,076,325)  (14,195,301) (1,737,363)
/( 55,434,007 6,784,579 9,899,249 1,211,569
/C ) 73,075,982 8,943,769 12,338,534 1,510,113
72,547,650 8,879,107 60,209,116 7,368,994
145,623,632 17,822,876 72,547,650 8,879,107
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2021 12 31 2020 12 31
/C ) 91,318,042 11,176,415 80,646,173 9,870,285
452,320,378 55,359,491 268,260,888 32,832,450
(195,175,735)  (23,887,558)  (128,491,083)  (15,726,024)
/C ) 257,144,643 31,471,933 139,769,805 17,106,426
/C ) 348,462,685 42,648,348 220,415,978 26,976,712
361,339,020 44,224,283 140,923,042 17,247,571
709,801,705 86,872,631 361,339,020 44,224,283

T 2021 12 31 2020 12 31
/C ) 12,137,124 1,485,463 210,456 25,758
14,731,973 1,803,046 6,635,855 812,162
(15,868,122) (1,942,099) (8,162,806) (999,046)
/C ) (1,136,149) (139,053) (1,526,951) (186,884)
/C ) 11,000,975 1,346,409 (1,316,495) (161,126)
61,094,985 7,477,415 62,411,480 7,638,541
72,095,960 8,823,825 61,094,985 7,477,415
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2021 12 31 2020 12 31 *
/C ) (224,374) (27,461) 3,265,442 399,657
99,571,346 12,186,537 117,669,901 14,401,619
(64,572, 285) (7,903,002) (4,626,512) (566,239)
/( 34,999,061 4,283,535 113,043, 389 13,835,380
/C ) 34,774,687 4,256,074 116,308, 831 14,235,038
116,308, 831 14,235,038 — —
151,083,518 18,491,112 116,308,831 14,235,038
2021 12 31 t
/C ) (611,496) (74,841)
204,081,382 24,977,520
(6,133,276) (750, 652)
/( 197,948,106 24,226,869
/C ) 197,336,610 24,152,028
197,336,610 24,152,028
*2020 30 2020 12 31
t 2021 16 2021 12 31
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( )
2021 12 31 FRC FRS 102
FRS 102 1990

2020 12 31

FRS 102 1990

FRS 102
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134/295

0.23



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

0.50 JHIIL

2021 12 31 2020 12 31
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) ( )
)
() ( )
) (
)
)
) ( )
( ) ( )
2021 12 31
2021 12 31
2021 12 31 2020 12 31
2021 12 31 2020 12 31
1.3745 1.2971
0.8783 0.8186
115.0300 103.2550
1.4601 1.3899
FRS 102
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EU

UK 2020 31 EU 2020 12 31

EU UK 2020 12 24 EU
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EU UK

UK

10

2021 12 31 2021 12 31

140/295



31

FRS 102

141/295

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

2021 12
2020 12 31



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

(

(

(

)

2021 12 31 2020 12 31 2019 12 31
( ) ( ) ( )

4,096,009 98.74 — — — _
19,633,775 15,310.00 24,068,493 15,661.00 16,916,088 14,535.00
627,758 98.91 — — — —
) 424,272,053 223.68 501,786,990 227.70 382,308,500 208.08
113,341 20,682.00 411,171 18,817.00 36,646 18,010.00
25,676,992 9,965.00 24,292,973 8,919.00 21,114,509 9,407.00
18,400,752 21,031.00 14,349,702 20,192.00 12,029,166 19,444 _00
59,190,832 89.19 64,526,248 88.83 59,406,989 89.00
) 184,682,624 298.39 171,125,037 285.44 174,696,022 270.98
85,749 27,288.00 101,594 23,272.00 148,694 23,083.00
23,126,866 26,095.00 10,459,522 22,727.00 8,858,668 20,483.00
) 263,559,091 358.90 135,106,353 311.35 83,061,247 277.51
36,582 38,400.00 36,985 29,653.00 36,340 27,572.00
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2021 12 31 2020 12 31 2019 12 31

10,144,240 30,680.00 4,877,410 25,655.00 3,717,591 25,200.00

) 135,358,857 398.14 67,579,096 332.21 56,391,854 323.53
120,535 36,567.00 91,144 27,160.00 99,671 27,594.00
28,449,823 106.33 — —_ — —
65,102,846 50,303.00 22,149,283 41,660.00 8,471,700 30,479.00
2,172,265 106.52 — — — —
) 612,931,633 643.12 338,410,330 530.33 131,268,822 384.95
1,145,138 73,574.00 779,407 54,009.00 1,182,520 40,898.00
5,992,157 17,342.00 5,981,789 14,444 .00 5,930,953 14,579.00

)
65,801,517 219.90 55,040,766 182.37 56,303,382 181.78
302,286 25,843.00 72,430 19,058.00 177,145 19,790.00
6,237,550 99.51 — — — —
21,557,413 10,416.00 10,021,363 10,320.00 — —
932,524 99.71 — —_ — —
) 122,356,031 104.76 106,287,468 103.35 — —
42,976,615 10,055.00 — — — —
) 154,359,995 100.68 — — — —
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2021 12 31
( ) ( ) )
) )
— 158,682 — 2,203,690 2,256
64,982 54,880 9,267 427,867 831
(7,963) (66,044) — (734,746) (2,457)
57,019 147,518 9,267 1,896,811 630
) ) ( ) ( ) )
( ) ( )
281,250 73,381 726,429 599,511 451
82,259 55,721 83,589 132,051 376
(67,097) (28,456) (146,363) (112,625) (466)
296,412 100,646 663,655 618,937 361
(@) ( ) (@)
47,521 433,933 129
70,117 466,851 40
(15,691) (166,440) (59)
101,947 734,344 110
) ( ) )
19,631 203,424 347
30,897 237,424 435
(12,494) (100,870) (403)
38,034 339,978 379
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() ( , « (H
— 54,897 — 638,113 1,490
423,936 127,940 33,289 610,054 2,381
(56.,183) (33.963) (3,515) (295,114) (2,081)
367,753 148,874 29,774 953,053 1,790
() ' ()
) ( )
42,760 301,812 392
2,452 69,036 2,480
(5,466) (71,615) (1,526)
39,746 299,233 1,346
() ( , «
— 100,268 — 1,028,444
95,104 215,543 13,655 681,420
(8,948) (77,749) — (541,858)
86,156 238,062 13,655 1,168,006
() «
503,730 1,584,694
(12,067) (51,543)
491,663 1,533,151

146/295



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

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
) ( ) )

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
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) ( ) )
30,197 341,006 3,141
54,949 567,137 3,550
(30,249) (270,030) (5,201)
54,897 638,113 1,490
(@) ( ) (@D)
) )
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
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12

2021 12 31 2020 12 31

2021 12 31 2020 12 31 2021 12 31 2020 12 31 2021 12 31 2020 12 31

C )
/) 6,684,312 3,507,508 1,223,656  (1,669,156) 3,286,779 4,528,028
0y (2,192,101) 667,377 (1,610,297) 500,715 (1,565,372) 288,890
« ) (2,100) (72,684) (8,597) (39,184) (4,601) (8,567)
C )
N /( (21,525,803) 27,499,366 1,440,632 4,395,166 30,253,939 8,918,151
) (177,800) 177,204 (132,667) 116,553 (75.,764) 77,897
(17,213,492) 31,888,771 912,727 3,304,004 31,804,981 13,804,399
C )
2021 12 31 2020 12 31 2021 12 81 2020 12 31 2021 12 31 2020 12 3l
C )
) 4,648,080 2,028,870 10,769,322 11,848,659 4,725,037 2,388,508
/oy (872,630) 142,288 (4,523,068) 518,953 (592,644) 247,941
) (2,005) (13,317) (8,106) (49,262) 88 (22,317)
C )
) /( 15,052,080 748,135 90,839,461 70,573,822 8,123,121  (2,671,501)
/)y (23,489) 42,171 115,506 224,831 (57,345) 40,847
PN 18,801,946 2,048,147 97,193,115 83,117,003 12,198,257 (16,522)
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2021 12 31 2020 12 31 2021 12 31
/C )
C ) 1,265,670 27,641 (36,979)
C ) (1,919,443) 45,194 (1,856,101)
« ) (4,197) (901) (55)
/C )
1,810,519 3,312,510 1,533,792
19,564 114,730 69,002
1,172,113 3,499,174 (290,341)
/C )
13
14
2021 12 31 2020 12 31
65,709 61,466
65,709 61,466
15
2021
2021 20 AIFM
2021 20 AIFM
2021 21
2021 21
2021 30 FTSE EPRA Nareit FTSE
EPRA Nareit REIT TR

150/295



2021

30

2021

2021
2021

2021

16
2022

2022

Societas Europaea

J.P.

UK

12

2020

19

16
16

31

22

(

usS

J.P.

us

UK

30

J.P.

EU

J.P.

J.P.
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2021 30
2020 12 31
UK 2021
UK
20
( ) J.P.
Aktiengesellschaft



J.P. (
J.P.
J.P
J.P.
2022 15
UK
2022 11
2021 12 31
17
2022 25
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() ( )

(2020 : 99.88 USD 525,625,179)

34,867,465 101.24 454,323,071

BN USD oo
............................................................... 101.24 454,323,071
( - USD 427,899,389) ... 101.24 454,323,071
2021 12 31 (2020 : 0.05 USD 272,500)
c () C )

J.P. Morgan
AR 5,645,018 USD 4,060,605 4,107,393 2022 31 0.01 46,788
Y 2,255,160,583 UsD 10,555,693 19,609,248 2022 31 0.01 53,555
NgD 38,000 USD 25,758 26,018 2022 28 0.00 260
Uzl 746,083 JPY 85,285,065 741,577 2022 31 0.00 4,506
0.02 105,109
101.26 454,428,180

2021 12 31 (2020 : 0.00 USD (2,768))
c () C )

J.P. Morgan

Y 96,322,015 USD 849,193 837,546 2022 31 0.00 (11,647)
NZD

& 878,493 USD 603,019 601,491 2022 28 0.00 (1,528)
Uz 4,544 JPY 522,821 4,546 2022 31 0.00 @
0.00 (13,177)
0.00 (13,177)

LY
>0
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()()
(2020 : 99.89 USD 274,080,867)
FLM USD. e 30,931,640  99.98 287,973,566
............................................................... 99.98 287,973,566
( USD 280,281,763). .o 99.98 287,973,566
2021 12 31 (2020 : 0.06 USD 179,681)
C () )
J.P. Morgan
Y 2,080,960,050 USD 18,045,516 18,094,526 2022 31 0.02 49,010
URh 322,859 JPY 36,660,165 318,770 2022 31 0.00 4,089
0.02 53,009
100.00 288,026,665
2021 12 31 (2020 : 0.00 USD (1,010))
¢ () )
J.P. Morgan
By 72,473,028 USD 637,268 630,173 2022 31 0.00 (7,095)
0.00 (7.095)
0.00 (7,095)

25
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() ( )
(2020 : 99.95 USD 145,535,007)
12 USD 5,545,222  100.03 286,798,895
............................................................... 100.03 286,798,895
( USD 218,112,806) oo 100.03 286,798,895
2021 12 31 (2020 : 0.09 USD 129,825)
¢ 0 () )
J.P. Morgan
Y 2,581,497,338 USD 22,386,030 22,446,837 2022 31 0.02 60,807
Ush 750,395 JPY 86,238,745 749,869 2022 31 0.00 9,526
0.02 70,333
100.05 286,869,228
2021 12 31 (2020 : 0.00 USD (2,512))
¢ 0 ()
J.P. Morgan
PY 183,760,290 USD 1,616,592 1,597,846 2022 31 (0.01) (18,746)
Ush 85,015 JPY 9,781,466 85,053 2022 31 0.00 (38)
(0.01) (18,784)
(0.01) (18,784)

25
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() ( )
(2020 : 99.87 USD 72,456,153)
vs 3,366,481  99.68 145,162,651
12 USDeer s 366, : 162,
............................................................... 99.68 145,162,651
( - USD 111,249,340) 99.68 145,162,651
2021 12 31 (2020 : 0.09 USD 63,987)
¢ 0 () )
J.P. Morgan
Y 1,223,511,077 UsD 10,610,365 10,638,769 2022 31 0.02 28,404
Ush 1,938,506 JPY 220,199,702 1,914,698 2022 31 0.02 23,808
0.04 52,212
99.72 145,214,863
2021 12 31 (2020 : 0.00 USD (1,222))
¢ () )
J.P. Morgan
PY 169,819,320 USD 1,489,563 147,662,731 2022 31 (0.01) (12,936)
(0.01) (12,936)
(0.01) (12,936)

25
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() ( )

(2020 : 99.96 USD 361,188,625)

12 USD..ovoeeee e 9,184,724 99.39 705,478,678
............................................................... 99.39 705,478,678
( - USD 499,358,710 99.39 705,478,678
2021 12 31 (2020 : 0.08 USD 288,136)
¢ 0 () )
J.P. Morgan
A 44,060,551 USD 31,815,660 32,211,126 2022 31 0.06 395,466
Y 6,628,088,969 USD 57,475,932 57,633,076 2022 31 0.02 157,144
N 763,404 USD 517,686 522,602 2022 28 0.00 5,006
Uzl 8,656,273 JPY 981,995,588 8,538,726 2022 31 0.02 117,548
0.10 675, 164
99.49 706,153,842
2021 12 31 (2020 : (0.01) USD (17,241))
¢ D () )
J.P. Morgan
B 1,812,733,610 USD 15,950,671 15,762,225 2022 31 (0.03)  (197,446)
NED 2,817,928 USD 1,934,318 57,633,076 2022 28 0.00 (4,923)
Uzl 3,790,906 AUD 5,324,864 3,874,442 2022 31 (0.01) (83,536)
Uzh 265,137 NZD 391,412 267,995 2022 28 0.00 (2,858)

(0.04) (288,763)

(0.04) (288,763)

LY
>0
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() ( )
(2020 : 99.84 USD 60,994,648)
110 USD.ovveveeeeeeeeeeeeeeee e 8,271,073 100.95 72,781,375
............................................................... 100.95 72,781,375
( USD 45,114,308) ... 100.95 72,781,375
2021 12 31 (2020 : 0.12 USD 74,777)
¢ 0 () )
J.P. Morgan
Y 682,982,517 usD 5,922,331 5,938,288 2022 31 0.02 15,957
Ush 376,708 JPY 42,777,887 371,965 2022 31 0.01 4,743
0.03 20,700
100.98 72,802,075
2021 12 31 (2020 : 0.00 USD (1,788))
¢ 0 ()
J.P. Morgan
PY 44,550,700 USD 392,501 387,458 2022 31 (0.01) (5,043)
Ush 6,167 JPY 710,719 6,180 2022 31 0.00 (13)
(0.01) (5,056)
(0.01) (5,056)

25
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() ( )

(2020 : 100.05 USD 116,366,648)

14,010,587 100.06 151,174,230

12 USDe.. st
............................................................... 100.06 151,174,230
( = USD 146,051,201) oo 100.06 151,174,230
2021 12 31 (2020 : 0.10 USD 114,914)
¢ 0 () )

J.P. Morgan
AlD 8,537,131 USD 6,136,116 6,211,731 2022 31 0.05 75,616
Y 2,510,199,649 USD 21,767,272 21,826,884 2022 31 0.04 59,612
NZD 40,815 USD 27,609 27,946 2022 28 0.00 247
Ush 945,579 JPY 107,698,771 936,471 2022 31 0.01 9,108
Ush 9,574 NZD 13,949 9,550 2022 28 0.00 24
0.10 144,607
100.16 151,318,837

2021 12 31 (2020 : 0.00 USD (184))
¢ 0 () )

J.P. Morgan
Y 62,760,994 UsD 553,736 545,724 2022 31 (0.01) (8,012)
NG 1,323,943 USD 908,787 906,485 2022 28 0.00 (2,302)
(0.01) (10,314)
(0.01) (10,314)

25
CA
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() ( )

3,267,222 99.69 196,719,437

12 USD..eiitiit it et et et et e e
............................................................... 99.69 196,719,437
( 2 USD 195,185,646)......ccvvvvieninniininiinnens 99.69 196,719,437
2021 12 31
«( ) () )
J.P. Morgan
JE; 4,470,162,612 USD 38,763,168 38,869,306 2022 31 0.05 106,138
Ug; 2,337,809 JPY 265,008,292 2,304,322 2022 31 0.02 33,487
0.07 139,625
99.76 196,859,062
2021 12 31
( ) () )
J.P. Morgan
Jéﬂ 759,355,417 USD 6,673,431 6,602,808 2022 31 (0.04) (70,623)
(0.04) (70,623)
(0.04) (70,623)

A
>0
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Statement of Financial Position

Jann Foety Flat Jarws fslanced Fued

Cumeid Al
Fingnrial asssty o {ain valss thivesggh ol or ke L ALEE T MWLATE T Ft e 26 ff ey
Cash snd lrmige cumieney . ., dAdd 2 Ful L
Recenabie,
Irsmrstmanty sod . e ke duir] - . bx ] -
Spol lormgn dachangs coritect) swsitng seflermeed THE 15 17 -
Fund usats weid R GELADEN 131348 L5083
Pecwuntie from Marages. ... . - - - -
Total Cunesl Assaty Ty $imsas dpi=a TIES4NT
Cimvan | iabiliiey
Fnancial Rabidtes ai b value feoagh ool o boss A T2 (L] 82
Fayabier
Eank; pvmrceall and formgn cursency | (E]] (el L .
Imeutmenty porchased. .. ; 1418 8041 S0 A EE ki ]
S loragpy sackonge ferbiacss swslbng haymeed 130 fiar i el
Fund umity repoechased ..., oL aTear A A5|E™ AT
Wanapement fesr el ib] 12aK FI6ATS 2506
Lirahirds Gerals e AT 431450 mrG G
Mcopontng, Admiresinaton and Trander fgent fees 15151 rE- k] hh - 11|
Nemnmd mperne ARG A5 MAE s

Curront Linbites {aochiding Fet Axvets Afiribtabis
1o Haldens of Redeomabie Unstal zAM 1,847,200

et Axsels AHributnbls to Molders of Redesmabds Linits 4 351239000 286,712,835

Tha acogmpaniing noles e an nigral part of the franoal simemens

20 James Selectan / 31 December X021
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Statement of Financial Position (o

lanus Strategic Walies Fiin lansus Global Real Exiate Fund lanais Flaxibie Incoms Fund ik High Tiald Fland

50 BT TRED 1 801,078 L 2% 52 4780 A T 000 74 2001 548
Vil - 04512 A Ll % £ 0 454 EATE )
hay - Tan 3y 1R ALY - k. 2] -

] . f ; r 5 0 B
THEE FEM a1% Frl B [rie « i T 13,054 357 AT bl LT pl
t 534 E ; H : : 4

Tl 550207 L3I0 458, E0L 16 ITE FISATT

il (] LL ] (F.] (Lkrrs 2ia T g
. P ] - . . uat : -
aay LT = [Eaa] - 85758 HIN L B3
I L] n - ATRY A ] -
AT 5.0 I Bl EETETTL) (T B3I a7
283 395 SAH ARG 1T XA ks Ll[-1- ]
HOAYF Mo it 2 4IRS ElLE s ] WTAD 3m T
v 1 13 ] Tidd ALy 84T th b0
HER Ham 18R MORE 530401 T BAH EN A

20138 A 0,331 9.940.30

145,633,632 TIEATEED 095,96 51,054 5988 428741936 P 5B 208 3E 59 J74,005. 554

They sccomparyng noies are an roegral pet of e inancial stainmens
lanis Selection / 31 Decemnber 2001
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Statement of Financial Position o

Banus Globhsl

Lpnym Plylli-Spcton lnpmne Lilw S
Furei Fund
Asol Asal As of

3 Decomber 3 Docamber 31 Decamber
2021 2020 203
{uso) {usop wsoe
ISLATATT A6 EE R} 10 L0

tL] i
(e wrm -
= L T
A AT Lt
: 10
131,503,363 T0LTe0uTT
W ] AT
14 e
- MG M
2340 E. .
1L3TTA S008TD o)
Tk ] A0 E ey
1L 14,773 HEL
am 28 iy
Eit] (R 14

TSL0EE 580 188, 308,531 1P IIGEN0

For the Trancisl perod 30 Septersbar 2000 sunch daiw) 1o 31 Decermber 2000
1Fir the Snancal penod 45 August 2021 lacrch dale) 1o 31 Decenber 2021

The acoompaning noles arm an negral gart of the francal sinpmenss

2} James Seectan / 31 December X0
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Statement of Comprehensive Income

lamis Foety Fung Janign Bnlancad Furd

Irreegimanl Income:

Mt guen'floss] en francisl ssseis pnd kabuinies st lar vahm

Buzaggh probd a1 kass 1 Ll B 003 i 1L I
Tatil Irscoma(Esparas) ... . e 31 %4, G681

Erpeansy

Managemart lem, 106 LAt I 566 FLER
LiriBufrlsr Servicn fess 4 E84 K% LN 1TATL B4d 155
Aapht leen 207 h.aat L. e [N
Arionrdigg, Aomanmivasiors and Tianaler Agen fent ErAT AT ALREY 18453
Ot mapenims. ek OTEES 45835 44795 Pl
Totsl Experass . . i BETH 073 247030 2440149 (AL W]
Liess Expense Ruirsbursemsnt o e Em - - - -
Het Exponess sfinr Experas Reimbursameni . . BEATROT] 2 AT0E30 144140 (AL R ]
Dyperating Profit/ (Lowsd . . . 4pon b by S1. 31082 BOBALTTE 29 453 BYD 12581808
Firneen Coate

Owvidderaty. o Mabdar ol Redesmabls Unex

Mt mwwpabment incare - Class A USD (Ditribating) - N z 2
M peiirmen ecome - Clegs & 5PV (Deinbuiag) a = - a

Tednl divicanids Eo hodders of rededmabio uniky

Het incroaes! (Decroass) = Met is Resuling from
Dparalien .. . .

Garna and bsses ane soialy hom contnung coenmbiorn. Theve ween no gain of OGSl alising other than thogse deall with in the Statement of Compadtensae Incoma
Tha aceompanang noles e an megral pan of the francal staiments
23 James Selecian / 31 December X021
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Statement of Comprehensive Income o)

Jamus Saraiegic Valug Fumd Inrus Oletial Real Evinte Fund larmin Flazibds lneams Fusgl lasria High Tield Fund

- BI M L 6,730,056 0464575 525500 Tansd
THAOLHG e P8y [LL:Lr] |3 aEn aEmTm T I
15,501,844 13015401 § [B.40L 4 58} 13538337
i b 15077 170436 I L350 LETLECh b GERATR
14 AT ATSEET SM498 410583 3,208 887 LT 5 [LEL T 1762, 68
X7 Bam 10702 EoR 203 Ll 002 89m
303457 10202 MG 12 5281 a8 AT4H Ll
MR 0T AT 1550 W0, 6a3 38,609 &0115 AB15E

1,805 803 BAGATT FL T T BELARY 3645700 aTaa 1499514
(245.442) {140,015) - -

LB, 061 505,663 [t o] EE14A%7 IHA5T08 FirprAe | T AR G4
17641 s 2,433 IS 1L ITR.OSE 343 200 L2120 L] 28 0 TRLOSS 13 HHS 35%

- = 125860 (120,055 = = [FEEERE ] (2.9%.0ag)
. [ ars) . - e Sk (207518

|4,164 357}

17,641,885 hFAFTAFE] JLFRR 8]

Thiy accomparmeng notes ane an woegral part of e inancial stainmersy
lanis Selection / 31 December 2001 24
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Statement of Comprehensive Income (e

1356 487 FAERE ] GELIIE

E < (30,080}
1306, 487 BT A24,155
(234.37a) 1,268,442 [61 LA}

(324 374} 1,265 442 {511 A05)

*Far the lrancial perod 30 Segrembar 2000 (launch date! 16 31 December 2020
1Fir the fnancial poniod 56 August 2091 launch dain] 1o 31 December J03E

Gaivs onl bt are sotely lom contrurg spwnilons, Thees wve fao ashis or insses anung oiher than Busn deslt with = e Stalemert of Comprehierse
Frcome

The acogmpaniing noles arm an nugral par of the francal stmemenss

25  lame Seectan / 31 December X012
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units

Janus Fodly Fused Janus Balsnead Fusd

Net Increass/ (Decronse) = Net Assots Fesuiting

Irom Opermioes o, 8,083 BOGAE 1T 20,45 1265 RS
r_q.l".ﬂ Uit Tarmascbiens

Lty s 257300 3T 68360 BRA MA3055% BOTN00
Liests regnsitchaged [P TR (13490081 .0 580 CRTHA05)
Nt incrinse/ [Decronse) from Capstnl UnA Transactioni 257144 B 139,709 BlS S, BH4_ T
Mt o reas ({Dhwrraiarn| an s sl A0 452 6R5 oS 140100 B3 86 RS
Mt Aairty

Al baginring of nancsl e b B BLIDOH LE s BT ) otk G 550 01856, 255

Al anil ol linsncisl yess 700, B0LTOS JEL330,.030 206,722,539 145, 503,650

The gcogmpanying noles e an niegral part of the Trancal staemens
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (o)

Jamus Saraiegic Valug Fumd Inrus Oletial Real Evinte Fund larmin Flazibds lneams Fusgl lasria High Tield Fund

17.541,885 12037824 JE0 458 (82,1240 bR 30, 21758 TAEL 208

SEONTE M 04 550 WETI9M 6,535 B55 10915, B85 M55, 376 1799108 45,010 543

[an 478 ) (195,300 LT T (BT A0 (TR B A1 MRS 7 304 (4B 0S4 TS
5,434,047 55334554 id.7134 79}

TANTS i FRe Ly Noonars 11336455 {FIEXATIH 1R00E £ 13,641,795 TOO0

TARITESD B, G BLDG 085 EXeia% EEL266 B54 HME2N I A HT305.350

145,633,632 T2.54T,650 72,0085 60 51,094 985 440,742 036 526, 260,036 94% 274 305 554

Thiy accomparmeng notes ane an woegral part of e inancial stainmersy
lanis Selection / 31 Decemnber 2020 27
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (o

o 5T UE 116000 20ed 01 )
BLATLRS MRS BT

197,548 106

T par 16,308,531 RS (el
16508 B3 - -
I5L08350 WE3INE8H  NTIIEE10

*For the lrancial peeod 30 Septersber XIH) launcy date} to 31 Decerrber 2070
1Fix the Sinancial peniod ¥ August 2021 laorch datel o 31 Decernber 2021

The gccmpanying noles ae an ntegral pan ol the Trancal staemens
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Notes to the Financial Statements

1. General Information

Janus Selection (the *Trust”) has been authorised by the
Contrad Bank a3 a RWIF pursuant 1o Chapier | of the

AlF Rudabook, The Menager has been authorised by the
Commission de Surveillince du Secteur Financier ['CS5F)
as an Aternatve Invesimant Fund Mamager [AIFM)
pursuant to the Luxembaurg AIFK Law and @ the AIFK o
thae Trust. The AIFM & responsible for ensuring compliance
wilh the Aliernative Investrment Fund Manager Directive
[AIFMDT), including, withoot bmitazion, mesting with vesious
organisationad requiremenis and canduct of business rules,
adoptng and implementing a prograrmme of activites and
vatious policies and procedunes (which address areas

such as risk manapement, liquidily managament and
remuneration) and complying with ongoing capstal, reporting
and iransparency obligations.

2. Accounting Policies

The signilicant accounting policies and estmation
techniques adoptod by tha Funds of the Trust are &5 follows:

Basis of Presentation of Financial Statemenis
Statemant of Compliance:

Tne financial statemeants for the year ended 31 Decermber
2021 are prepared in accordanca with FRS 102 Financsal
Raporting Standard ("FRS 102°) applicable in the LK
and Repubic of lreland issved by the Financial Reponing
Council (FRC) and the Linit Trusts Act, 1990,

The Trust kas applied the same accouniing polcies anc
methods ol computation o this anriual repar and §inancial
stalaments as in its annual financial stalemants for the
financial yesr ended 31 December 2020 unless otherwise
stted.

The format and certam wondngs of the inancial statemants
have bean adapted lrom those conlalned in FRS 102 and
the: Linit Trusts Act, 1990, 5o thal. in the opnion of the
Manager, they micsa approprately reflect the ratue of the
Tiusl's busingss as an investment lund,

Use of Estimates
Management makes estimates and Asumplions concening
thay Futune, which may differ from the aciual results

Cash Flow Siatement

The Furds have avaied of the sxemotion available 1o open-
anded invesiment lunds undar FRS 102 nat to prepara a
cash flow staterment.

Basis of Measurement

Tha financial statements are proparod wnder the histoncal
cast onvinlion 5 modibed 19 include iInvestmants 1
valuation, The financial stalemants have been propared on
& going eancern basis for the Trust,

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

Cash

All cash batances wern befd by 1he Trusiee, bank overdrafs
are due to the timing of the trades of 1he Underlying Funds
and will be cleared upon satilemant. Cash and cash
equvalents are valued ot face value with nbenes! pecrued
where applcable at the relevani va'uation point on the
rolevant bussnoss oy,

Forward Currency Contracts

The Funds ener nfo forward cunency contracts for

the purpose ol ALD, NZD and Yen Class level hedging
with the excoption of the Class | JPY Units (for Quakfied
Instiutional Invesions cnly) of Janus Forty Fund, fanus
Balanced Fund, Janus Strategic Value Fund, Janus Global
Real Estale Fund, Janis Flaxide Incoma Fund, lanus
High Yield Fund, Janus Muti-Sector Income Fund and the
Class A JPY (Distribuling) Units of the lanus High Yaeld
Fund. The unrealsed gain of loss en open forward foreign
exchange currency confracts & cakoulated by reference 1o
the difference batwean the contracted rate and the rats to
close oul the contract. Peaksed gaing or bsses include net
pansfiossas on contracts, which have baen settled or cifsat
by other contracts.

ALD, NZD and Yan Cass lovel hedges allocato malised
and unrealised gairs and losses solely 10 1he relevant ALID,
NZD and Yen Classes While the Funds will attempt to
hedge aganst cumancy expasure in the AUL, NZD and
en Classes, there can be no guerantee that the vaiue of
e AUD, NZD and Yer Classes will nol be atlecled by (e
walue of the ALD, NZO and Yen relative 1o the IS Dolar.

Forward curmency Contracts ane entered mio by the Funds
under an Inernational Swaos and Denvatives Associations,
Inc. Agresment (ISDA Agresment”™). An ISDA Agresment
provides lor the net seltlement of contracts with the same
counterparty in the evart of dofault, The cormesponding
asgats and linbiliies weie nol olfset in the Funds® Staterment
ol Financal Pesilon

Forward cumency spot contracts ame shown gross.
Receivables and Payables
Receivables and payables ame recognizsed Initially at lair

valus and subsequantly measwad a1 amorised cost using
the effectve interast mathod,

Jams Selection / 31 December 2021 29
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Notes to the Financial Statements «ounwes

Allocations between Classes

A Furnd's income, experses provisions, accruals and
changes in vitlues are alocalod batwean classes using

an allocation ratio reprasenting the proportion of the Fund
riominaly owned by sach class I addition tass specdic
movements, such as class fees and changes are apphed 1o
Just the appropriate class. Subscripbens, redemplions and
gans o losses on share class hodges ane applied as class
spacific dems,

Expenses.

Expensas ame rocorded on an accruals basis and are
chargad to the Staterment of Comprehensve Income as
incurrind,

Investment Transactions and Investment Income
Irvastrment transactions are accounled for on o trade date
plus one basis. Realised gains and losses on imestment
transachions are calculated usng the weghted avarage
cast meinod. Dividends are creadited fo the Statermen ol
Comprehersive Income on the dates on which the relevant
secuntles ae listed as "as-dividand”

Distribution tor Launched Unit Classes

Proposad destributions to holders of redeemable units are
recogised in the Statement of Comprehenshve income
when Uury are approprialely authorised. The Janus Flexibie
Income Fund, The lanus High Yield Fund and The Janus
Mutti-Secior mcome Fund ntend to decline and distribute
dividends al least monihly in raspect of their Class A

LSO {Digtribating) Units, Class A JPY {Digributing) Units.
Class B USD (Distributing) Units, Class B JPY (Distributing)
Units, Class | USD (Distributing] Units and Class |

JFY (Distributing) Units comgrised of all or a ponion of

nel investmant income. All or some portion of net capital
gaing realisad by any of the Disiributing Classes of the
Janus Flauble Income Fund, the Janus High Yield Fund and
the fanus Muli-Sector Income Fund on sales of portiolio
securies may be declared and distributed perodically at
the discretion of the Manager. The Janus Flexible Incomse
Fund and the lanus Multi-Sector income Fund have no
disiribuling classes in ssue at 31 Decermber 2021 (31
December 2020 none).

Prensiciesd that the larus Global Real Estate Fund shall have
recewed a dividend from the Unoerlying Fund, 1he Janus
Globel Real Estate Fund intends 1o declare and distributa

a dwidend al least guarterty in respect of s Class A

LSO [Distributing) Units, Class A JPY {Distributing) Units,
Class B USD (Distributing) Units, Class B JPY (Distributing)
Units, Class | JPY [Distributing) Units and Class |

JPY (Disiributing) Urits comprsed of all or a porion of net
irvistmant incomi. All or same pertion of nat capital gins
realised by any of the Distributing Classes of the lanus
Global Real Estate Fund on sales of portfolio securities are
declared and distributed periodically at the discretion of he
Menager. Pricr to the date that the dividends are declared,
the undistributed net investment income will be retained

and raflacted in tha Nat Asset Value of the felevant Claszes.
The larus Balanced Fund, Janus Strategic Value Fund,

30 Janus Selechion / 37 Dacember 2021

Janus Forty Fund and the non-distributing share classes

ol Janus Globel Real Estate Fund, Janus Flaxible income
Fund, Janus High Yeeld Fund, lanus Mulle-Sector Inoame
Fund, lanus Global Lile Sciences do not intend to distnbwte
et irneesbmenl incoeme of net redlised or wirealised capital
pans,

Fareign Exchange Translation

Functional and presenlation Curency

lems included in each Fund's linancial slatements are
measured wiing the currency af the prirmary economic
oowironmient in which the Fund operstes (the “functional
currency’), which is US Dellar, All amounts disclosad in
the financal staterrents are in LUSD {the "sresentation
currancy’]

Trarsaetions and hpanees

Agzets and kabilites denominated in curances other than
the base currency are translated o the base currency

at the exchange rates ring al fhe Statement of Financial
Pasitian date. Transactions in currencies other than the
base surrency are ranslated Mo the base curmency at the
exchange rates nufing at the date of the ransactions which
the Adrrenistrator deams appropriate. Gains and losses.
on foregn exchange fransactions are recognised in the
Statemant of Comprahansiva Income in delermining the
resull for the year,

3. Related Party Transactions

Hendarson Management S.A ("HMSA'] is respansible

Tor ther general mansgement ol the Trust's alfairs and has
appoinied JHIL as irvestment adviser and distnbutor of tha
Funds. JHIL = & company incorporated under the laws of
Engrand and Wakes, which is rogulated by the UK Financaal
Conduct Authority "FCA'). Janus Hendersen Investors LS
LLC (IHILST), which indrecthy owns IHIL, is ultimataly
owned by Janus Hendersan Group ole. There have been no
changes to the fes amangements for these relatad paries.
Al trarsactions with relatied parties, Direciors of any parly
i which they have a matenal interest are entened infa in
the andirary course of busingss grd on normal commereal
forms.

Janus Hengerson Invesiors UK Lemited UHUKL) was
appoived 1o act as the Distributor to promote, market and
otherwise assist in the distribution of and salo of Units
pursuant to the Distribuion Agreemenis.

The Funds mvest substantally all of ther assets inio the
cormasponding funds o lanus Hendarson Capital Funds plo
which are managed by the Investrent Adviser ard are port
of Janus Herdersan Group ple. The valuo of irvestmant in
the Linderhang Fund held by each Fund at 31 Decemibar
200 is dischosad in the Portalio nvestments,

**lanus Capital Management LLC changed its nams ta
Janug Henderson Investors US LLC on 3 lenary 2022
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Remuneration of the Directors of the Manager

The Directors of HMSA shall be remunerated by the
Undaryng Funds as a basis pont fee. Mo Drectors’
Tees have been pad by the Trust for the year endad 31
Decemisr 2021

Management Faas

The Manages, who & also the AFM, & entitfed 13 recane
a management Tee oul of the assets of each Fund, Such
management fees are caloulated and acoved 8s a
parcentage of the Net Asset Value of each Fund daily and
ane payable mondhly in arears.

For eech Fund except Janus Forty Fund, tanus Global
Real Estate Fund and Janus Mylt-Sector Income Fund the
management fes shall not excaed 0.26% per annum of the
Mot Asset Value The feo has chonged on 1 October 2021
for Janus Fory fund to 018%, Janus Global Real Estate
Fund to 0.23% and ‘anus Muli-Sector Income 10 0013%
pet annum of the Mt Asset value, The Manager shal
dischange the fees of JHIIL. the Investment Adviser, out of
the managemant fees which [§ recemes Irom the Funds.
Management Fees are shown as soparate ling Hems on the
Stetement of Comprahansave Income.

Unitholder Service Fees

A uritholder sevice Tee pes annum with respect 1o Class
A Units, Class B and Class V Units is payable lo JHIL, the
Destribunon, out of the assets of the relevant Fund a1 the
rale of up to 0LBS% per annum of the Fund's average dally
Mg Asaet Vialue attrinutable to such Class. Tha Unitholder
Sanvice Fee rate has changed effsctive 1 Octobaer 20021

on Janus Balanced Fund 1o (LBO%, Janus Flexshie Income
Fund to 0.40% and Janus High Yield Fund 1o 0.65%.

Theie unitholder service fee is caloulalad daily and payalbe
monthly m amears. Unithalder Senvice Fees are shown as
soparale kg iloms on the Stalement of Comprehensive
Income.

Distribution Fees

A distribution fes with respect to Class B Units is payakle
1o JHHL, the Distribytorn, ot of the assets of sach Fund o
the rate of up 1o 0.50% per annum ol the Fund's average
daily Met Asset Value afinbutable to swch Class. The
diiributaon fee s calculated daily and payabie monibly in
amears. Distribution Fees ara shown as separate line (tems
on the Satement of Comprahensive imcame. Theare were
no datribution fees changed for the financial year ended 31
Decemper 2021 and 31 December 2020,

Fund Expense Caps

The Manager has agreed to waiee all or a portion of its
management fee to the exdent necessary 1o ensule that
tha total administrator fees, irustes fees and oul-of-pocket
pxpanses in respect of tha Funds {oecluding managamant
teos, out-ol-pocket expenses of the Manager and JHIL,
unitholder service feas and distibution fees; and any loes
and sxpenses incurmed by the Linderying Funds) alocated
to each Class of Uniss in any Fscal year does nol exceed
0.25% of the daily aporegate Net Assat Valua attributsbie

1o each Ciass in the case of any Fund, The Prospectus
provides. ihat the amount of such excess may be caried
{orward 1o succesdng hiscal years (Iogether with tha
amount of any such unpaid excess relating to pravious
yedrs) exgept for the Jamus Globsl Real Estate Fund, Janus
Multi-Sector incoma Fund and Janus Global Life Sciences
Fund; prowided that such canmy forward will be subject 1o
fha expense caps applicable to the relevant fiscal pariod,
The resultng conlingant liabilly has not been disclosed as
The Inveatment Acwsar s determined that it i cumently
nod probable that the Funds will be charged for the carry
{orward expenses in fulure years. With respect 10 the Janus
Global Rest Estate Fund, fees and expenses in sxcess

of the Furd expenss caps slipulated by the Manager

may not be carried forward to succesding fiscal penods
and JHAL will waive such portign of its management fea

n respect of the Fund to the extant necessary to ensure
1kt the botal oxpense cap lof Ihis Fund & not excesded,
Datads of fund expense caps s shown as "Less Expense
Reimbursement” on the Statement of Comprehensive
Incomie, The Manager has removed the waker and agreed a
new manggement fee rata of 008% on class A and (.28%
on Clans | which i effectivg ram | Maovembar 2021 0 cone
of tha Janus Strategic Yalue Fund

The Undedying Furds aie subject o centain lees and
expenses, which ang limited by expense cops: The expanss
cape appheable to the Underying Funds that Janus
Selecton Funds mvest in for the financial year ended 31
Dacember 2021 and 31 December 2020 {except for tanus
Handarson Global Lite Science Fund) ae sat out in the
{oilowng schedule.

Junus Hendersen Capital Funda ple

Exparas Cup (%)
o Hendetaen US Forty Furd {adn i [F T
lanis Hendarnn flalanoed Fund |65 |1 ST
Jornm Henderson LIS Seall-Mad Cap Ve Fand , . L0 {0 LS
lama Hindersen Gobal Resl Eviaie Equty ireoms
[T, N et bl M T 124 O g UsD)
Janis Henderson Flsaible ncoma Fued . .00 QB0 17 m UESDS
Joma Hendaron Hgh YesldlFund . ., . ., B 00 m D)
Iomm Hantemen Mot Tected ncome Fured . (156 {0 D)
Jarum Hendarson Diokal Lis Scisnces. Fomd LTS [ LSy

The Directors of the Manager are satisfied that: (i) there
ara amangements (evidenced by watten procedures) in
place, 1o engure that any fransaction carmed out by the
Managoer in respect of the Trust with JHIIL, the Tresles and/
or delegates or group companies of these {‘relaed parties’]
g negatinled ol arm's langth and that such transactions
arein the best iMarests of the Uindbolders; and (i) that all
Iransactions carmed oul by the Managar i reapect of the
Trust with refated parties entered inlo during the period were
negaotialed a1 arm's length end were in the best interesis of
1 Unithiolders.

Faes charged by tha Adrmarisirator are shown as separate
Ing items on the Siatement of Comprehensive Income

Fetes charged by Ihe Trustos are incheded in Oihar expenses
oni the Statement of Comprehensive Incoma.

Janues Seloction / 31 December 2021 3
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4, Taxation

The Trust qualifes as an invesiment undenzking as delined
in Section T39E of the Taxes Consclidation Act, 1997 (as
amended). Thawefone it is nol genenally chargesble fo Insh
Lax an s income of gains

Howmever, Irish ax may arise on the happersng of a
chargeeble event in the Trust, A chargeable event

inchudias any distribulion paymants to Unitholders o any
encastument, cancellation, redemption or transher of unis
and the hoiding of unils at the end of sach esght year period
beginning wilh the acqusition of such units. The tax arsing
will be deducted at tha time of the chargeable event. No
Irigh tax will arge en the Trust in tespect of chargeabls
events in respect of:

al Unithaldar who & nat rish Resident and not Ordingrly
Rusidant in Intand lor tax purposes st the time of the
chargeable event, provided valid declarations i aceordance
with the provisions ol the Tax Consclidation Act, 1957,

as amended are hald by the Trust o the Trust has been
authorised by the Insh Revenue to make gross payments
the sbsance of appropriste declarations; and

b} cartain exempied Iish resident investors who have
previded the Trust with the necessary signed staiutory
daclaralions.

If the Trust becomes liabke to account for tas on a
chargesble ovanl, the Trust shall be ontilod 1o deduct from
the payment arising on that chergeable event an amount
equel 1o the appropnate tax and/or, whare applicable, to
approprigte or cancel such number of Linits held by the
Unitholder, or such benebcial ownes, as is required to meet
thi amounit of tax, Thi fekevant Unitholder shall indemnify
and seep the Trast indemnifed against loss arising fo the
Trusst by renson of the Trest becoming kable to seeount ks
tax on the happening of a chargeable event.

Dwvidend, intenest and capitel gains [if any) received on
investments heid by the Trust may be subject o taxes
irchuding withholding taxes imposed in the countries of
anigin and such faxes may nol be recoverable by the Trus o
it wnitholges

5. Cash at Bank

All cash balances werg hekd by the Trustes for the financial
yaars ended 31 Decamber 2021 and 31 Decamber 2020,
The bank ¢verdralls are due 1o the taming of the trades ol
the Uiniclerlying Funds and wal be cleaned upon settiemant

B. Soft Commission Arrangements

Thi irvestmant Advisar may uie resaarch, both intornally
and externaly sourced, 1o wlorm their decsion making
Fewr tha year anded 31 Decembar 20231 and yaar endad

31 December 200240, there were no soft commission
amangaments. The Invesiment Adviser pays for msearch it
uses from s own resources,

32 lanus Selecian / 31 December X021

7. Efficient Portfolio Management

The Funds may, for the purposes ol effcient portiolio
management and hedging of cunency nsks, with the
exception of tha Class | JPY Units (for Qualfed Institutional
Investors only) of Janus Fordy Fund, Janus Balanced Fund,
Janue Strategic Value Fund, Cass | JFY [Nan-Distribufing)
Units of each of ine Janus Global Real Estate Fung, lanus
Flaxible Income Fung, James High Yisld Fund and the
Class A JPY (Dustibuting] Units of the fanus Global Real
Estate Fund and Janus High Yeeld Fund anter iro forwarnd
purchases or sales of currencies or exchange currencios
on the bass of “over the counter” arangements with

highly rated financial instilutions spacialising in this type of
fransactinn. Dhaing the year, the Funds, with the exception
of the Class | JFY Units (for Clualifed Ingtiutonal Investons
only} of Janus Forty Fund, Janus Balarcad Fund, Janus
Strategec Value Fund, Class 1 IPY (Mon-Distributing) Units of
gach of the Janus Global Resl Estate Fund, lotws Flecble
Incame Fund, Janus Hgh Yield Fund and the Class & JPY
[Digtributing) Lints of the Janus Global Res! Estate Fund
and Janus High Yield Fund and Class & AUD Hedged
{Mon Distributing), Class A NZD Hedged (Mon Distributing)
ol Janus Forty Fund, Janus Flexible Income Fund, fanus
Mubi-Sector Incoms Fund enfered nto forward cunency
transactons bof the purpodss of hedging the value ol cestan
Classes. Open derivative postons ot 31 Decembsar 2021
ore disclosed in the relavant Fund's Porfolio Investrmenis.
Total holdings a1 31 December 2031 ame also included in the
Porifolia Investmants.

8. Exchange Rates

The lallowing exchange rabes wers Esed to ranslaie assets
and liabiltes in curmencies oihar than USD at 31 Decembe:
2021 and 31 Decamber 2020:

i

ELR 05188
L 32550
el L

9. Risk Factors and Cther Special Consideration

In pursung ther investment objeclives sef oul in ihe
Prospecius, oach Fund holds an invesiment andy in the
corraspanding Linderlying Fund of Janus Handeson Capital
Funds pic. All of the rishk maonitaning and conbrol activity s
undesiaken on the Underiying Fund.

Detads of the assasament and moniteding of risk as required
by FRS 102 aro contained in Nolo 14 of the financial
stalemants af lanus Henderson Capital Funds plc which are
included in the Appendix

Investment Risk
Each Fund swesta m the Underyng Fund
Irweftons in aach Fund s thacefors subject 16 the risks
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assocated with the meestmant postions he'd by each
refevant Underlying Furd,

Thore can bo no assuranco that a Fund o an Uinderying
Fund wll achisve its Invesiment olkectives. Investmant

in Secunties issued by companaes and govemments of
diflerent nations and denominated in dilfesant curfencies
iryolves certan rigks and may result n a a8 in value of the
Linis. The wabue of Units may rise of fal wih the value of the
Unaderhying Fund as a result of the Nuciuation of the capisl
valug of the securities in which the Underlying Fund invests.

Currency Risk

The Class [ JPY Units (for Qualdied Institutional ivvesiors
only) of each of Jarmes Forty Fund, Janus Balenced Fund,
Janus Strategic Walue Fund, Janus Global Real Estate Fund,
Janus Flesble Inceme Fund, Janus High Yield Fund and
the Class A JPY [Distrbuting) Units of the Janus High Yiald
Fund do not operate Class lavel hedging and accordingly
any mwasimend in thess Clhasses may be exposed o
curancy exchange risk

While the Funds will aftempt io hedge against currency
exposure i the ALID, NED and Yon Classes {other than
these dscinsed above), there can be no guaramae that the
wirlu of the ALID, NZD and Yan Classes will nat be alfected
by e vaalue of the AUD, NZD and Yen relative (o e US
Diilar

Credit Risk

Each Fund Is exposad to a credil risk on parlies with whom
thes Wity Fund tades and as a resull also bears the
risk of seitlement delault. The Underlying Fund meimises
concenirations of credit nsk by underaking transactions
with multiple coumarpartes on recognised and raputable
exchanges.

All Funds' assets are hald within | PMorgan depositary
network a5 of 31 December 2021 and 31 December 2020,
with the exception of Financial Dervative Instruments held
by the: Underlying Funds, Barkruploy or nsobency of the
Tnustes may cause the Funds’ iights with respect of the
Trustes 1o be delayed o limited. The Manager moniters this
risk by monforing the credit qualty and financial posilion of
the Trustes.

The Trustes's credt rating af 31 Decembar 2001 s A+ (31
Decembar 2020 A+). The counterparty 1o forwand curmency
comracts is LP Morgan, The credit rating of 1P Morgan at
3 December 2021 is A+ (31 Decermber 2020: A+).

Brexit Risk

Thie United Kingdom (LK) leh the Eurepean Union (EU)
on 31 January 2020, a trarsition parod was in place unll
31 Decembar 2030, duning which all EU rules and laws
continued 1o apply to tha UK. On 24 Decembar 2020

the EL and the LK eached an agreamant on & new
pannagrahip, thes was approved by the EL member slales
on 2 Decembar X, and the UK parliament’s approval
followed on 31 December 2020, On 1 fanuary 2021 this
agreament 100k alect and the new nules enlered o force.

The EU and the LK have agreed to establizh a structunec
requlatory co-operalion on bnancial senices, wih the

aim of establishing a derable and stable relatonship
between aulonomous jurisdictions. A Memaorandum of
Understandirg, establishing the lrimework (o U co-
operation, allows the Company to conbrue to delegate
nmvestment management 1o & UK based finm.

Liguidity Risk

Thie Manager employs an sspropiats liguidily managerment
system in respect of the Trua? and has adoplad documented
procedures which enable i to manitor tho liguidity risk o

he Funds and ensure that tha liquidty profile of the Funds’
awestmants onabl the Trest to moeel redemplion requests
i normal creumslances. In addition, there ame procedures
hat allow the Manager 1o manage the Trust's bouigity in
wxcapiional Croumslances

Far all Funcs, the Manager (s entiled 1o it the numiber

o Limits ol ary Fund redeamed on any Business Day
[including Units regsemed as part of an exchange of Units
fram ane Fund to another] 1o 10% of the total rmber

of Lnits of that Fund in issue. In this gvent, the Imitation
will agply pro rata eo that all Unitholdars wizhing 1o have
Units of that Fund redeemed on that Business Day realse
1ha same progortion of such Units. Units not redearmed,
but which would otheneisa have been redesmed, will be
Ireated a5 i & request had bean made in mspect of tha
nexl Business Day and all lollowing Business Days until the
oiiggral reguest has been sabsfied i lull and will be valued
at the Net Asset Vaiue per Unit prevaiing on that Business
Diay (wiih redesming Unitholders assuming the risks
asseciptod with any changt in the Mot Assot Value per Linit
on such Business Days]. On such subsequent Busness
Days defemad requests will be satishied in prionty to later
raquasts and in the order thal such raquests were indally
recelved. if requests for redamplion are 50 deferred, the
Adrmingstratorn will infomm the Unithoiders affectsd.

The right of a Uinitholder to have such Linthalder’s Uinits
redeamed or exchanged wil be samilaly suspendsd, and
during the period of suspension a Unitnoldar may wihdraw
any pending redemnption ordes,

The Trusi did not wilhhold any redemplions during pericd
endad 31 December 2021 and year ended 31 December
2020

Fair Valug Estimation

Under FRS 102 sach Fund is required to classdy its
swEStments using a Tair value higrarchy that reflects the
significance of the inpuls used in making the measarements.
Far financial instrurrents held at falr value i the statamen
of fimarcial position, the Funds are required 1o disclose for
pach class of financial instrument, an enalysis of the level
in the foligwing fair value hiorarchy into which the fair value
mazsutemants are categonised. A far value measurerment
= categonsad in ils entiety on the bass of the lpwest leval
nput that i signdicant to the: fair vidue measuroment i its
entirety. The fair value hisrarchy has the fofowing levals:
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Lavel | = Ouated prices (enadusted) in active markats for
idenlica assets or kabilies

Level 2 - Prices determingd using ofhor significant
obeanable inputs. Observable inpuls are inpuls that mflect
ther assumptions market participants would wse n pricing a
eacurily and ame developed based on marked data oblainad
from souwrces independent of the reponing entity

Laovel 3 - Prices detarmined using signifcant unobzervable
inpuls. In situations where quoted prices or ohservable
nputs are unavailable of deamed eSS relevant (for exampe,
when there is Mile or no market actwily for an nvesiment al
iha end of the penod], unobservable inputs are Inputs that
fiellect the reporting onlily's own assumptiong about the
facters market participants would use 0 priceng the security
and would be based on the best infoematian available under

the cincumstances.

Astessing the sgndicance of a particular input to the fai
vatlue measurement in (ks entrely requires judgement and
consigeration of faciors specific 1o the Bssat o lisb#ty, The
Uniderhpng Funds and Forward Cumency Contracts are
considered to be Level 2. There wana no iransfess betwean
different lavals during 1ha financial year ended 31 Decembear
2021 (31 December 2000: nonel,

34 Jarus Seleciion / 31 December X121
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10, Mot Asset Comparnson

31 Decembar 2071 31 Degambss 2030 31 Deember 219

Net Asspts AN Per Ll Nel Assets MAY Per Linit e Assets AN Per Linit
uso) (Laeal Curransy] (uso) (Lessd Currasniey) fuso} [Laenl Cutrarey)

Jarsas Forty Fund
Class & AUD Hedged Linig HaEn ME - B - -
Claas & IPY Units IR 5030300 PAAL b SLBHED BATLION F0ATLO0
Clams & MZD Fadigesd Uniy I35 MERT - - - -
Coaas & LISD Links B1245LELY fA31 AT s30 134 768 A7 T
Claas | 7 Uniy LR TEaM00 et SN ELAL L)
Jnress Balnnced Fund
Claax & IPYf Unis. 124,865 2600800 104550 T B8535 48300
Cians A LUSD Links 763,559,001 IR0 135,005,353 biik 3 BA0G134T I
Clma | 17 Ui 36503 3380000 6,985 WEL 350 ITET200
Janas Strategis Value Fund
Clans & [P Unis. w4440 nea00g Lartann M ansal 20000
Cleas A S0 Lints 135,358,857 M GTGTCRH 3 6.1 85 3553
Cians | Y Linaas 120535 3556700 =] il BT TH00
Jarwus Global Real Estate Fund
Cinas & P [Dhsirboting] Unds 5GG215T 734200 & 41 Tag 1444400 5030853 1457300
Clats & USDH (Diniriasing| Uy GEAOLET 100 5 LT vk A 1 ]
Clans | P [Non Detsbrating] Ursts 02 BB TN LT ] 1T 187000
Jnre Floxdla Income Fund
Claga & SUD Herkpind (Mo Orebating)
L A e, 0 N - - - -
Claas i 1Y (Mo Distributeng] Lints 10 533775 53800 Moeasa 18,561 00 15,005,055 145300
Class i MZL bemdigend (S50 Disirbutnngh
i A LSO [Hen Dhidribating] Uniby A4 Ta063 TI6 EOILTA6. 900 ere] IR0 WB08
Claza | I [Hon Diatsbrating Urite 113341 2058200 A AT 00 35546 IR0
Jureas High Yiald Fursd
Claas & JPY (Dhstriuting] Unis 575002 SO0 M LT 01,50 TA.00
Ciasa & JFr (Mo Daaribating] Linag TR0 103100 .00 L] el Ao
Claas & USD [Disirbasng] Lk 150 532 B BN 4B BAEG 50,40, 5560 8300
Cisea # LUISD (Hon Drstebeting) Units R bk L5037 M 174 596 002 g
Cinas | Y [Hon Datshutng Urts BETE FTHE 00 LT FIN 188,654 JA0ED0
Janas Muft-Sector Income Fand
Du:‘m > 1 eart el =L - - - -
Ciaas & IPY Hon Diribusting] Linds nFTAG S1A% DM 10,0333 13000 - -
Ciaeiy & NID Hwdgend (fioa- Diisributing)
Lt M mn - - - -
Claas & USD (Non Dietnbating) Uity 2356031 LE 136,257 468 13335 - -
Janus Global Life Sciences Fund
Clams A JPY Ui S AT 1005500 . 5 . .
Chisa A US0 Linds {0 250 0 168368 - - - -
1L Capital Unit Transactions by poll. Each Uniholder may aftend and voda at any such
mgaling in peson of by procy. A esolulion approvad in
WVating Rights: Each Unithalder & entilled to one vole in wariting by at heast 50% of 1he votes cast in the case of
respact of each Unit (sevo that a fractonal Unit shall not tha Trust or Fund, as appropriate, shall for all pupeses be
enery arry voling nights) in relation to any mafats relating trmated a5 a duly passed ordinary mesclution of the Tiust

1o the Trust which ane submitied 1o Unitholdars for a vole
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or the Fund, 85 appeopriate. In matters affecting cnly & Emitation will apply pro rata 5o that all Undholders wishing
pariizular Fund, only Unsholders of that Fund are entilled to 1o hove Uirds of thal Fund redeemed on that Busness
wote The above rules shall apply in like manner 1o moebngs Day reshse the same proportion of such Units. Units not

of any class in & Fund. redeamed, but which would stherwise have been redesmad,
will b tresstied s i a reguest hisd been made 0 respect

Redeemable Units: A Unitholder may mike a egeest 19 of the next Business Day and all following Business Days

redeam all or any of his Units on any Businass Day. It a undil the eriginal request has been satished in iul and wil

redemption cavses g LUnaholder's holdng in a Fund or Class g valued at the Net Asset Value per Lirit provailing on
of Lins to 135 balow the minmum infial invesiment for Sucth  ghat Business Day {with redeeming Unitholders assuming

Units, the Manager or the Administralor may redeem the 1he reshs associnted with any change in the Net Asset Value
whede of that Unithclder's halding in such Fund or Class por Unit on such Busness Days). On such subsequant

of Urits. For all Funds, the Manager s entitled to limat the Business Days deferred requasts will be satished in prionty
numier of Units of any Fund redeamed on any Business 10 Lter recguesds and n the order thal such requests wese
Cay {incheding Unis redeemed as pan of an exchange of initiay received.

Linits fram ona Fund to anothar) 1o 10% of the total number
of Unis of that Undarying Fund in ssue, In this evens, the

The lollowing takles detail the unils issued and redeemed for sach Fund for the financial year ended 31 December 2021

Class A ALIDY Class A NZD
Janus Forty Fund Hedged Units  Class & 18 Linits H-d..dlhh Class A LUISO Units  Class | 19 Units
At bogming ol francial pear. .. - 5T BT =
Uit el | L rale o awxEn G0 2361
Lisity mmconstnt] (56,181 el 5] 3551 [N} 61
Apend ol Emancinl year. ... L. M7 141LETS 20T G505 100
Janus Budanced Fund Class & JFY Units  Class A USD Units  Class | JPY Units
Mt bagirring of financial year. . ... . AT5I EGETE i1
Lists mimeed , rrrrra T A0, B 40
Linits receerrad . [15.651] 166, 4453 34|
A orc) o Enancialywar. .1 1oL T3 110
danus Strateges alus Fund Class & JPY Units  Class A USD Units  Class | JPY Units
At bagirring of francial e, 1063l WA M7
LUisits o . it Jnpr HTEM 435
Ustsmdeamed .. ._...... LEE ] No0E [ b
Abend of Fnancislymar, ... 000 38004 M0aTE arg
Class & JPY Chass A USD Class | JPY [Non-
Janus. Global Real Extate Fund WUH& Distributing] Lins I:h:l:-h-qlu-n
A bagsring of Faancial yer Wi
Usimmmned ., .., 14&1 E3006 .:'.m
L [BABE] [TLEE5) 11526]
Ayt of brancialywat, .00 HME b e 1346
Class & ALD Class & NZD
Hetlgped Mon- l:.ru.l.l"rm- Hedged (Mon- ﬂﬂ-lm[ﬂbﬂ- muwm
158662 pre
54 880 ﬂ.‘lﬂi" d.'u‘T.a.'.T B
(EG.4A] (T3 T4E] 4T
147418 ST 1H0E B [
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Junss High Yisld Fursd

Al bmginning ol francial yom. .
Lzt e |

Uity redenttad

Al e ol Enangial year

Hedged (Mor-
Janus Multi-Sector Incoma Fund uumuuiu}u

At begrnng of frsncial yes
Lty mypmd
Llnits mciesmad

Janus Global Lite Sciences Fund  Class A JPY Units Class A USD Units

A bapinning of firenzial your
Lses mpmeed .

Uity emdhemrrasd.

Al e ol Brnancia| yun

Clase A IFY Cilnss A Y (New:

73,561
aunn T2l
08T R4S
5412 NMLGES

Class & AUD
Class & JFY (Noa
m
e 21:5.543-
[T [TTT&m
B6150 30062

rike il LhE G0
|M2,06T] 1547}
40LEA3 fLEci Ll

Class AUSD  Class A USD {Mon-  Class | IPY [Mon-
fﬂﬂw Dustributng) Units Mhm'l-llﬂll Destribubieg) Units mmdwu

BEL'ﬁ'B
1403630
BARESS

Closs A NID

509,541

132,081 3-1'5
NLLER (]
65937 x

W{Nm Clpss A USD (Mon-
atributing} Units

Dll.rl;ﬁl.lng]
13655

13555

L2540
BHIA20
(G4LEAH)
L8006

The tollowing tables detad the units issued and receemed for sach Fund for the financial year ended 31 December 2030,

darus Forty Fund

i begrning of firancial yea
Lnits mmmd

Ll imdesaresd aaE
g e of francial yest ..o

Janus Balenced Fusd

A hegmning ol Francial yoor

Loty el ,

Livm recperrard i
Al pndl of hanscinl yiif. . ..o

Janus Strategic Value Fund
At bmginning ol frsnial yom ||
Lty ]

Usits reclenrmad

Al ot o Fnancis| year

Janus Global Real Estate Fund
Al beprring of Frsine el yes,

Liar s

Uity rmdaprrad

e ol Fancisl yeat. .o

danus Flesibie Income Fund
A baprning ol Frdnzial yat
Lisits mumd .

Uty peimyrsd

A o of bancinl yosar ., o

Class A JPY Units  Class A USD Units  Class | JPY Units

0197 1005
54 00 Sa7137
(30,2450 [houaat
BARGT 3813

A
350
4.300)
1400

clp.l.im‘l'l.lnlh Cilass A USD Units ¢hq.|.1.lP"l'UnH.|.

2914
HBE‘ AL
[ ] 513}
ATE A31533

m
)
[F]

Class A JPY Units  Class A USD Units  Class | JPY Units

B0 174,350

G4TH o

{5471} {AZ75E)

wa AGATE
Class A IPY

44105 E ]
TEX 3
[9.065) e
4760 HF

m
m
(xR
T

Clasa A JPY (Hon- Class A USD (Mor-  Claes | IPY (Hon-
Distritsing) Wnits  Destributang) Units Dmlnﬂl.ﬂtl

126441 el
N BTG

[ 80T
1L LA 2204

3-5'.'I]
{L36H)
178

180/295

Jamis Selnction / 31 December 2021 37



Notes to the Financial Statements ioun.eq

Cloge A JFY  Class A JFY (New.

Al beginnunp ol francial yem .. S A5
Uity s Ba.537 %
Lt emtrrid 23124) (155
Wl e o Enancisl year bl ] Ta3s
Class A IPY [Non- Class & LBSD
Janus Mult-Sector income Fund  Distributing] Units  Destributing)
Al begirning ol francisl yoar. . ... - -
Llsits mpeed, IR 104,098 1060.508
Uity denrrad |4 550 (4D 60
el o Emancis] o 100,265 LA Al

12, Met Gains and Losses on Financial Assets and Liabilties at Fair Vialus throusgh Prof@ or Loss
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Class AUSD  Class AUSD [Non-  Claas | IPY [Non-

(Mon-
Units

20533
(3|
S5

The foliowing table detalls the geins and losses from financial essets end liabilties at fair valee tfwough prolit or loss for the
linancal years enced 31 Decembaer 2021 and 31 Decomber 2020,

Janus Fomry Fund

Jarwus Balanced Fund

Ranus Straeges Valug Fund

Tt et gainy o) an Forward Cunescy Contacts 4 5FLOER]
et ragdinae) [loga] on Forwapn Exclumge e
T urvpakoesd gan kil
el urvsilsed gan on Invesimants SO AR
Hd yrrmabmedd ganifioas an Forserd Ciarmacy
Conirach 115,506

Net faind[leda) on Meaniial assrts and Rabillles

i Lani sk the

et rainnt g el on Pevimandy Armust
it emabwat gain Jena) an Forward Cuneacy Confacts (52 )
it ket i ) an P Fachange A
Har! uoremabiedd g Jenal
et urrwalmed gainslow) on beesimants BEFrn
et urrsaimexd ganiiiosall on Foreard Cumency
Contracty {5745

Nt goinf{lcss) on fimencial asses srd Labilllies

RS2}

B 5TR158
Tt

4548 0 RED
2N 142 284
oo (13.3%7)
15,052,080 TR
[FEE 5 LETn

LIRS (LEGSE]
(B2 50015

STy (A0S
LA 4305156
|2 6ET iS5

il i sl Ahy
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el rmadesd gy e}
! gl gainiosad on rwessments 1266570
! rmadet gan (o) on Foward Cumincy Canracty [ua 441
it reakned [loan] 2n Fomsgn Exchange |4 )aT)
Ml uremaand gain.{ioial
liet unrmaksed gum on Investrents LIS
et \prwmilmacd gamn on Frewand Cainency Conteacty 19564

Nut geinfloas) on fmenclal navets and Labillien

a1 Finir il thrGugh oralil o lodd

7541 @6y
45104 (LIS 151}
By ]
;2510 LEXATIE
4730 Ga00r

13. Statement of Changes in Portfolio

A complate staterment of changes in portfolio wil be made
aveilable 1o Unitholders upon request, fres of charge

14. Auditors' Remuneration

Fates and expinses paid 1o our sialutory auditons,
PricewsterhousaCoogers Ireland, in respect of the financial
yair arg a5 foliows:

15, Significant Events During the Financial Year

Marc Pinio tha portfolo manager, refired affective 2 Apnd
2021,

Tany Sugrue ressgned rom the Board of Directors of the
Manager and AFM on 20 May 2031

Sybdle Hofmann was appoired 1o the Board of Dreclors
tha Manager and AlFK on 20 May 2021

Ted Thorne is no longer portfolks manager effectve 21
September 021

Kavin Preloger and Justin Tugman ame portiolioc managers
effective 21 September 2021

The Jarnus Global Real Estale Fund's Underlying Fund
changad its name to the lanus Henderson Global Resl
Estate Equity Incoma Fund and its benchmark ndex has
changed from FTSE EPRA Nared Global Index to FTSE
EFRA Mareit Global REIMa TR on 30 June 2021

Ther Jarus Strategic Vakse Fune's Undarbang Fund changed
ils name to Janus Handerson US Smal-Mid Cap Valus
Fund on 30 September 2021

Tha Uniled Kingdom (LK) b the Eurcpean Union (ELL
on 31 Jancary 2020, 3 trensibon penod was in place untl

31 December 2020, duning whach 8l ELI rules and laws
contineed to apply to the LK, On | Januery 2021, the
\ransition period came to an end, and the new rules entered
into loece. The way in which Jares Hendersan Investors
oporates will not bo impaciod by this change. The EU and
tha UK have agreed to establish a struchurad regulatory co-
operation on financial services, with the aim of etablishing
& durable and stable relationship belween sutonomous
prisdictions. A Memorandum ol Undersianding, establishing
the lrameswnrk for ther co-operation, allows the Trust o
cantinue to delegatla investmant managemant to a UK
based firm

A e Prosspecius was isued on 5 July 2021 and 30
Seplember 2021,

Ag par the rovssd prospectus, e imestmant objeclive
of the Janus Global Real Estate Fund's Underlying Fund
changed 1o providing & positive level of income and 10 Seek
10 achieve long-lerm (5 years or mare] growth of capital.

As par ihe revsed prospectus, for the Uindesyng Fund of
Janus Global Real Esiate Fund., the aggregaie amoun ol
the Linderlying Fund which may ba invesled in securilies
traded on the Developeng Markets s changsd 1o 30% of tha
ned assat value of the Underlying Fund and na mare than
20 of the mot pssat value of the Undarlying Fund may ba
inveested in securities traded on any one Developing Marle:.

2 naw share classes each were launched on 19 July 2021
for Janus Forty Fund, Janus Flesbls Income Fund ang
Janus Multi-Sector ncomo Fund respoectivoly.

The Javas Giobal Life Scences Fund was launched on 16
August 2021

2 maw share casses were launched on 16 August 202 for
Janus Gighal Life Sciences Fund,

Thert ware no other sgrificant evants dunng the hnancial
year anded 31 Decamber 2021
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16, Subsequent Evenis

On 3 Januery 2022 Janus Capital Management LLC
changod s name bo Janus Henderson Investors US LLE,

On 22 January 2022 (the “Merger Date”]. 1P Margan Bank
{Iredand) PLC marged into 1P Morgen AG, winch at the
same tima changed ds legal form from a German Siock
Corporation {Aktiengesallschatt) 10 @ Eurcpean Company
(Socictzs Ewopasa), bocoming LR Morgan SE.

The merger daes not chamge the scope of services provided
15 the Fund by LP. Margan Bank (reland) PLC. Sinte

the Merger Date, )P Margan SE confinues 1o camy out

1he depositary funclions through 1P Mongan SE — Dublin
Branch,

As legal successer of J P Morgen Banix (relend) PLC, JP.
Mergan SE - Dubhin Branch wif assume all righis and
ohligations that J P Margan Bank (Ireland] FLC has under
the existing agreemants with the Fund. Any agreements

in place with J B Margan Bank (Ireland) PLE will be
transferred to JP Morgan SE= Dublin Branch by operation
ol law,

On 18 March 2077 Henderson Glabal Investors Limided
changed its name to Janus Henderson Imvestors UK Limated
(HIKL]

On 11 March 2002 Janus Capital International Limited
changad #s name to Jans Henderson Investors
Irtornatcal Limited [JHIIL).

The Russa/Ukraine conflict is closely mondored and
assessed by vanous busingss unils which has not required
acthvation ol the busness cont ruty plans or & changs from
reguiar business processes up to the date of sigring. Tha
Funds did not have any drect exposure to Russia and for
Uiraine as 8t 31 December 2021 The secondary market
impact resulting in an increase in oversll marked volaiility
influoncos risk lovels of the Funds. The Funds confinues to
ba managed socarding 10 thelr investmant objective through
thas peniod of uncertainly wih currenlly no areag ol conrcem
idenlified. The Funds valuations are camad out withaut any
necessary desiation from the valuation policy, The situation
is regudarly changing and montored by this Investiment
Manager, The overall Impact |s not yet known

There wene no other sutsequent evems snce The financial
year and.

17. Approval of the Financial Statements

The financial statements were approved by the Board an 25
Apxil 20272
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Janus Flexible Income Fund

Partfalio Investments

Poreantaga of
Mel Assats

Sharns of Pracipgl Bmoist

Firsnoial Assets at Inir value thiough profit or loas

Iredund
Capital Markets
HEBATES  meus Bosdemir Flanbin Lo Fund,
Clase llm W50 BILM  d543730N
Tetsl Cellgctive lrvesimenl Schomes 101,24 454,323,0M
Tedad Investments [Coal: USD 427,809.389) 104,24 454,323,0M

Farusrd Currency Contrmcts 0200 0,05% LUISD 372.500)
Opan as ol 31 Decembar 3021

Current Percerdnige

Markat of Met  Lisrnel
Currarcy Cusrancy Walhuo Saitis [LEET 21
Purchosed Eanld [(UED) Data W

LP. Morgan
AUDP  BEAS0I0 SO ADGOSOS 4307203 3llse T2 oo Lox: !
P SISRRROSEY URSD POESSGU3 105008 3-an D oo EY5ER

e MO0Y (D 275 W08 W22 000 0
UBD  TGDE PYRSIEAOEY MULST Iree?? DO 4 506
Tatal af2 105409

Tolal Financial Assets at fair value through profit or loss 101,26 454, 428080
Fimancind Lisbilitses af lair value through profd or loss

Forward Currency Coniracts (30020 0,00% USD (2,788
Oipan as 31 31 Decembar 1121

Curranl P cerilice

Pl mikot nf Nt Llaiaalived
Cirrarcy ey Vsl Seftly Axsets Loss
Purchasad (S0 Diake 1]

Brgan
e 3mE yED By ETEAE HolandD filia] fipat

M GRS USD BOAME  6O0LA3 Band? 000 [R5
st a5 PY  SmAn 4B i3 0p &
Totad [T

Total Financial Lissiltios at fair value theowgh profit or
loss mes (A

¢  These forward oumancy oonirects e used for unit closs Redgang.

Thir ccomparyng nales e an e nant of e Neaneal sialemesss
16 Jarus Selection / 31 Decomber 20021
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Janus High Yield Fund

Portfolio Investments

Porcentaga of
K&l Assalis  Fais Valus
Sharis of Principal Amolnt 1] [LEEAu ]

Fimmncial Assets at fair value theouggh profit or loss

F09GU6A0  Jasesi Beaderos High Yiekd Fused. Clewi

im LSO s MIOTSeh
Totsl Cellpctive bnvesiment Schamas 0998 187,073,566
Tertad Inwestmenis (Cosl: USD 280,261,763 99,06 287, 9TA566

Farward Currency Comrmcts (2020 0,05% LSO 179 66F)
Opan as @1 31 Decembar 3O

Percerage

of Mat L
Cuarnny CuErancy ALRETE
Purchazed Sald L&) ]

1P Morgan
e 1080860050 USD MRMBSIE  TH0GASX Jldan-20 am Qo

e FrpESG Y GEOIGR FETTO - Jan2 (i111] a0
-

Totad
Tetsl Financial Assots at tar wakus Shisugh peoill of loss SO0 1 000 A6

Firaseial Liakfitses @9 [air valus M il B losE

Ferward Curmpncy Canmbsacts (20030 0.0:0% LISD (1007])
Oipens @5 of 31 December 2021

Current Perceriage

Market of Met  Uinneaiised
Currnney Cuspency Valen Setzhy e Le
Purchasad Sald USD) Dnte ("] (1 Fl= ]
AF. Morgan
i TIATROGH USD 65068 G073 3l-he-T7 noa el
Total 000 [oes)

Totad Financial Lisbiltios ot Lnir walss throegh prolit or
toss {7,008)

§ Thiste foowiard cuntenoy contracts son waad for unit class hedgng

T aocermaanying notes me o ningnsl pan of the Snancis Sieiements

lames Selection / 31 December 2021 17
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Janus Balanced Fund

Portfolio Investments

Porcenlagas of

Faor Wslus
Shargs of Pracipal Armeunl {] o

Markets
SB5TY les Hordutoor Balaroed Fund Cliaa

QUsD R0 66 7655
Total Colecive Invesimant Schemes 100.03 I86,798 535
Total Investmants |Cost USD F@A2 B0 0008 G, 1a8 850

Forward Curren racts (20 0.0:0% LESD 129
Dipan @t 84 37 D W 021

Current

Markat Mot Unmalised
Caurnmcy Currency Valos Sadle Ansaty Cumin
Purchased Sl [AED) Dasa b 1] usng

LF. Morgan

P D5EIA0TIE USD TSR0 21446 ATT 3-hn2 LIl ¥ GOB0T
= s PY BIEMY SRS b lan TR (L] SaH
] gm _Toian

Curront Percemings
Bllsibat of Net  Usreslised

Crancy Currancy Yaloo Sattle LT Y Loas
Purchasad Sold (UsD) Duts %) usng

P EITE0200 USD 1650 1STRS T @O0 (IB74)
[l B8 Y GG BSOS ALl 000 )
Jatal ooy G187ad)
menmmwmqr

§ These lorwerd curency contracts svn weed or unil class Fediging,

The acoampaniing nones e s inioginl g of the tnancis! stnemrants
Janus Selection / 37 December 2021 13
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Janus Strategic Value Fund

Portfalio Investments

Porsashtags of
Mol Assein
Sharsi of Pracipal &mausl 1]

Firenolal Assets ot lak valie thiough profit or oes

Iredand
Capital Markets
1306801 Jmeul Hesdeitod LS Srmall-Ld Cap Wilos
Fund Class Q UISD Wb MERTES
Totsl Cellective lnvestmeonl Schomes 190658 145,162,651
Toiad Invesemens (Cosr: USD 191,249,340) B9.68 145162651

Fanaard Currency Cantracts Q020 0,09% LISD 63.587)
Crpetns &5 w1 31 December 2021

Cirrant Percerdnge
Murket of Met
Crararey CusrRmcy Walin SEiths FL TN
Purchased Sald (U=D) Dase b 1]

1P Morgan
P LIRS RS0 WIGKIOE  IOETGE dl-lan22 0 BN
LS iDASSE P 20M00002 10w H 2D [ali]

Tatal 004 Baziz
Total Financial Assets at fair vahie frough profil or loss. 0872 145, 14,8653

Firsniial Linklties 51 Talv valus thr profa o loss

Forward Currency Contracts (3020 0004 LISD (1X33])
Oy s 91 31 Decembar 3021

Cuerent Pescemings

(LT of Het  Unresiied
Cwrercy Cusrancy Yalue Sefie eSS Loas
Purchased Sokl (USD) Daba ] usD)
LP. Morgan
Y IBGRA0 S0 (458 LATOAT O a2 i) (K3E0)
Tatal (001} (12.036)
Tolad Financial Lisbilnies al leir valoe through prolfit o
loes (oot} (12.936)

©  Trese forweed cumency coniracts a used for uni class Faaging

Thir sccomparyng noles ee an Fhegrs Gadl of he Tnanes stalements
14 Jaras Selection / 31 Decomber 20021
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Janus Forty Fund

Portfalio Investments

Porcantsga of
Nel Assets  Fawr ¥alue
Sharea of Prneipal Amowni Y] U0y

Finsncial Assets of fak value thoough profit or lass
Collgciive investment Schemes (2020- 90.96% USD 361,188,625)
d 5

Capital Markots
QATM  Jasui Besdwinor LS Faty Furd, Class
QD MmBE nsAmsT
Tolal Colaciie Invesimant Sobames 9539 705,478,678

Total Investmants (Cost USD 480, 358.71) 5,79 708,478,670

Formard Currency Contracts (2000 0.0
Dpan & # 31 Decamber 2021

Current Perzeriage

Parket of Mot Ubnroadisad
Cisrercy Cusrency Walup Sellle Anseby Chain
Purchaged Salid (UsDd Dabs (1] uso)
AP Morgan
AUDP RADESS55 USD TMEEERD  IXINIME 3-hn22 il 5 A0
Y GhAEREe  USD hIathiR  SUERLONG S)lnER om 1501
Lrang TE3A0d D 517600 06 Mlan il ] 5 006
LS BES6I7] P OHL9O5583 HS3ETI0 3-anlR amn Ar7.548
Tatad o 675,164

Tetad Financial Assets ot far wakie hrough peofd o loss 89,45 706,153,842

Fomnard Curmency Conty (300 {DLDTFS LSO (17341])
Open @ a1 31 Decem i

Current Pergaringe

Mariet of Met  Linreniised

Cusrarsy Cusrancy Llahue Semia Agsaty Logs
Purchased Eold (S0 Dale %) usn)

AP. Morgan
B RTEEAD USD 1S0MEM (A0ELEE Jhhedd Q0D (OTHAE)
MIDF DA UED LMW LS00ES Mlnl? Qg W)
VPSP ATOS06 AU SIMASA  AATLM dhaedd (OO0 3,536)
Lt ST WP AN MO el ool (RESH)
Tatal (o.04)  [288,763)
Emmmhmmmn

(G.04)  [288,763)
® Thime lorwerd cumency contracts oo weed b und class bedgng

This secomparyng noles @ an iAegrs Darl o he hane stalements
12 Jaras Selection / 31 Decomber 20021
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Janus Global Real Estate Fund

Portfolio Investments

Paicenlags of
Mel Asseie  Foor Value
Sharis of Prncipal Amoun ) S0

Firmncial Assets at tair vatue through profit or koss

Capital Maruets
JINUOTE  Aesush Horabaison ksbul Real Eatale Equity
Ineree Funel, Clana 1 LSD ey e

Total Celltcthon bavestment Schomes  P0095  T2TELITS
Totad Invesemants (Cost: USD 45,114,308 W00.as TITRLITS

Fanaard Currency Casrtracts QOR0: 0.12'% LISD T4, 77T)
Owpen s 81 31 December 2021

of Mt Uarnaiised

Crarnmey [T Walis Smitle F.EET Y Cimen
Purchased Eald (U=D) Date b 1] S
LP. Morgan

P BEXLIIMT USD B o2 5934283 3hlan T2 am ELmET
[ AT PV E2TTTEAT IO M lan T2 151} AT
Totad 0.03 20,700

Total Financlal Assets at fais value through profit orloss #0088 72,802,075

Firmniinl Lintsbivies 51 (air valus throug

Forward Cirrency Combracts (30 0.00% LESD (L TRE])
Open & 9 3T Decers

Curront Percanings

Pkt of Met  Unreslied
Cwrrnmoy Cusrency Value Sl Angets
Purchasad Sokl [USD) Date ]

B A4SHT00 USD 2500 MOASS Dnd  (A) 5,043)

15 BT Y TOTN  GMOReR 000 i)
Janl joom (3008,
Tetal Finanzial Liskiitios at fuir valiss threwgh profit ar

loss (gt H6,058)

§ These forsard comency contracts s wsed o unit cless hedging

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

Janus Selection / 37 December 2021 15

189/295



EDINETOOOO
O000000000000000000(E35957)
OooooooooooooooooooOn

Janus Multi-Sector Income Fund

Portfolio Investments

Poreaniage of
Mei Assits

Ehasea or Principal Ameusi

Financial Assets at falr vadas theough profit or loss

05T lamis Fesdanos WS Secte lncome

Fund Class QUED o0oe 574290
Total Collective bnvesiment Schomes 100006 151174,230
Tetad Invesbmants (Coct: USD 146,051,301) 100006 151174,230

Fomword Currancy Contraces (2020 0.10% LISD 114,074)
Opan as 34 31 December JIN

Curront Pracaniags

Markot of Met  Uinreaksed
Cisramey Curraney Valiai: Sizle Ansita ]
Purchasad Eald (UED) Dale [k s

LP. Morgan
ALY RAITEN USD GI36IE GINTH -l T2 [eLi] THE
Py R0 USD FITERITE  AMGA0M 3hndd oM i Mk

[rin 40815 USD RN WG Wandz 000 ur
USP GASNTD Y MTIERTTI  SI64TI 3aed2 001 9108
o 05T 2O RS OEHD MhnZ 00D M
Talal 010 w4407

Total Financial Assets ot Fair value through prof orloss 10046 151.318,837

Financinl Linbidrties 81 lair valug through profn or loss

Farward Curnency Cantracks (I020: 0.00% LISD (141}
Open m # 31 Decarmber 2021

Peseamiage

of Mat

Csramsy Corrency Agnete
Purchasad Sald I50D) Dats k1]

LF. Morgan
FT GITEOOoM USD 553736 45T JdnZd oo B0

WI 133040 UED  GOBTET  DOARS DSeil DO (2300
Joipl ooy (0214
Total Finaneial Lisbiinins at tair valos throegh profit or

logs (oo (10304

§ These forwerd cumency contracts sen wsad for unit class heogng

Thir sccomparyeng roles ae an riegesl porl o D lraneal stalements
18 Janus Selection / 31 December X2
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Janus Global Life Sciences Fund

Portfolio Investments

Pareentsgs ol
Mol Asssts  Fan Value
Sharts of Principal Amodnt %1 (LS}

Firmncisl Assrts at tair vahsw thiough profit or ko

Collective Investment Schames
Iredamnd
Capital Markets
AMTIN hatwas Hordwiiion Globel Lile Scancen
Fred, Claps DD basa 10T
Toknl Collective lnvesimenl Schomes  D9L69 106,710,437
Totad Invesemants (Cost: USD 195,185,6-46) 09,69 196,718,437

Fanaard Clurrency Carteacts

Oypen &5 @l 31 Decembe: 2021

Ciarrand Parcentagm
Mkt o Met
Crarnmey Cusramey Sales Rl
Purchased Eald Duie k]

1P Morgan
P AATOUBLEN] USD 3ATRAIEE 38869305 302 L] 106,538
LS 33amald P MR WM A 34 lndD 0.5 3347

Total 007 139,525

Tolal Financial Assats s laiv value through profil or loss 8978 196,659,062

Firancisl Lialnities 84 fair value through orof or loss

Current Perentage

Pellaai bt of Nall Ll ek
Caarmmoy Currency Waluio Sedlle Aynrty Lovas
Purchaasd Sald (USD) Date %) uso)
LF. Morgan
P THLISEATT USD 6 B0 3t Jan 32 [T0Lf
Testad
Tatad Financial Lishiltios af tair walue through pralit o
loss o4 [70,633)

§ These lonward cumpncy contracts sem uesnd 1o Uni CHess hecging,

Tha accempanying notiss & & iniaginl part of the nancist sialerants
Janues Selaction / 37 December 2021 19
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2021 31
e4
e5 NZ

a. 511,341,028 55,986,729,156
b. -2,119,510 -232,065,150
C. (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
d.

di. ( ) 2,152,774
d2. () 141,578
d3. ) 753
d4 16,805
ds NZ 4,817
e.

el. ( ) 226.44 24,793
e2. ) 15,536
e3. ) 19,933
e4 100.05 8,090
e5 NZ 100.05 7,665

109.49
80.86 NZ 76.61 2021 30 URJ
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2021 31

e3

e4 NZ
149,413,644 16,359,299,882
-3,041,931 -333,061,025
(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
di. ( ) 1,193,957
d2. () 170,174
d3. ( 50,400
d4. (NZ 6,074
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
ch. 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 )( ) 305,709
ds. () 566
el. ( ) 296.35 32,447
e2. ( )( ) 90.08 9,863
e3. () 20,919
ed. C ) ) 9,603
e5. () 25,775
109.49 2021 30
UFJ
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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

UFJ
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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 30
URJ
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2022 31
ed
e5 NZ

a. 396,085,646 48,476,922,214
b. -3,700,831 -452,944,706
C. (a-b) 392,384,815 48,023,977,508
cl. ( 370,389,310 45,331,947,651
c2. () 17,263,106 2,112,831,543
c3. ) 105,249 12,881,425
c4 3,993,619 488,779,030
c5 NZ 633,531 77,537,859
d.

di. ( 1,774,590
d2. () 147,422
d3. ) 627
d4 57,979
ds NZ 9,895
e.

el. ( 208.72 25,545
e2. ) 14,256
e3. ) 20,445
e4 92.05 8,469
es NZ 92.38 7,883

122.39 92.00
85.33 2022 31 UFJ
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2022 31

e3

e4 NZ
128,994,728 15,787,664,760
-1,315,823 -161,043,577
(a-b) 127,678,904 15,626,621,183
cl. ( 105,057,154 12,857,945,078
c2. ) 15,999,881 1,958,225,435
c3. ( 5,698,630 697,455,326
c4. (Nz 923,240 112,995,344
di. ( 1,055,085
d2. ) 197,035
d3. ( 80,632
d4. (Nz 14,043
el. ( 99.57 12,186
e2. ) 9,886
e3. ( 94.45 8,689
ed. (Nz 94.86 8,094
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2022 31
a. 265,702,480 32,519,326,527
b. -1,652,062 -202,195,868
c. (a-b) 264,050,417 32,317,130,659
cl. ( ) 167,644,181 20,517,971,313
c2. ( )( 53,156,242 6,505,792,458
c3. () 16,479,879 2,016,972,391
ca. C X 26,689,705 3,266,552,995
c5. () 80,411 9,841,502
d.
di. ( ) 596,540
d2. ( ) 639,573
d3. () 101,460
d4. C X 330,735
ds. ) 359
e.
el. ( ) 281.03 34,395
e2. ( )( 83.11 10,172
e3. ) 19,774
ed. C ) 9,824
es. ) 27,243
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2022 31
a. 270,607,155 33,119,609, 700
b. -1,182,827 -144,766,197
c. (a-b) 269,424,328 32,974,843,503
cl. ( 247,999,247 30,352,627,840
c2. () 21,254,999 2,601,399,328
c3. () 170,082 20,816,336
d.
di. ( 739,116
d2. () 106,197
d3. ) 544
e.
el. ( 335.54 41,067
e2. () 24,366
e3. () 38,069
2022 31
a. 143,363,722 17,546,285,936
b. -953,317 -116,676,468
c. (a-b) 142,410,405 17,429,609, 468
cl. ( 132,702,125 16,241,413,079
c2. () 9,585,021 1,173,110,720
c3. () 123,259 15,085,669
d.
di. ( 349,187
d2. () 39,893
d3. ) 405
e.
el. ( 380.03 46,512
e2. () 29,250
e3. () 37,011
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2022 31
e4
e5 NZ
a. 681,706,374 83,434,043,114
b. -3,153,470 -385,953,193
C. (a-b) 678,552,903 83,048,089,921
cl. ( 566,548,340 69,339,851,333
c2. () 75,633,623 9,256,799,118
c3. () 1,063,771 130,194,932
c4. ( 32,922,355 4,029,367,028
c5. (Nz 2,384,815 291,877,508
d.
di. ( 996,334
d2. () 207,240
d3. () 1,877
d4. ( 470,547
ds. (Nz 36,606
e.
el. ( 568.63 69,595
e2. () 44,430
e3. () 68,980
ed. ( 93.50 8,602
e5. (Nz 94.00 8,021
2022 31
a. 186,495,954 22,825,239,810
b. -590,325 -72,249,877
C. (a-b) 185,905,629 22,752,989,933
cl. ( 145,880,763 17,854,346,583
c2. () 40,024,866 4,898,643,349
d.
di. ( 1,530,608
d2. () 512,588
e.
el. ( 95.31 11,665
e2. () 9,506
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2022 31
66,667,229 8,159,402,157

222,881 -27,278,406

(a-b) 66,444,348 8,132,123,751

cl. ( ) ( 60,882,941 7,451,463,149
c2. () ( 5,320,752 651,206,837
c3. () 240,655 29,453,765
di. ( )( 291,046
d2. () ( 39,324
d3. () 1,123
el. ( )( 209.19 25,603
e2. () 16,472
e3. () 26,078
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2021 12
(2021 12 31 )
() ( )
(2020 : 7.61% USD 73,260,164)
280 Park Avenue Mortgage Trust, 0.9898%, 15/9/34 ......... 2,068,116 0.27 2,067,715
BAMLL Commercial Mortgage Securities Trust, 0.9600%,
1579734 oo 634,000 0.08 633,490
BANK, 4.2550%, 1575761 oo 2,830,170 0.42 3,197,880
BANK, 4.2170%, 1578761 oo 1,090,000 0.16 1,230,839
BBCMS Mortgage Trust, 0.9597%, 15/8/36 .ooiiiiiiiiiii 548,000 0.07 548,204
BBCMS Mortgage Trust, 4.3140%, 15712751 2,020,000 0.30 2,297,043
BBCMS Trust, 4.1970%, 10/8/35.. e 1,712,000 0.25 1,894,151
BX Commercial Mortgage Trust, 1.2310%, 15/3/37 ... 1,115,983 0.15 1,113,281
BXP Trust, 3.3790%, 1376739 ., 1,820,000 0.26 1,941,593
CHT Mortgage Trust, 1.0397%, 15711736, 3,863,247 0.51 3,864,430
COMM Mortgage Trust, 4.2280%, 10/5/51...ccciiiiiiiiee 2,383,000 0.35 2,679,436
Connecticut Avenue Securities Trust, 2.5019%, 25/4/31... 143,099 0.02 143,631
Connecticut Avenue Securities Trust, 2.4028%, 25/8/31... 183,787 0.02 184,490
Connecticut Avenue Securities Trust, 2.2528%, 25/9/31... 324,652 0.04 325,711
Connecticut Avenue Securities Trust, 2.1027%, 25/7/39... 147,765 0.02 147,770
Connecticut Avenue Securities Trust, 2.2028%,
257007 30 et e e, 97,020 0.01 97,214
Connecticut Avenue Securities Trust, 1.5997%,
25710740, ..o s 1,330,000 0.18 1,332,043
Connecticut Avenue Securities Trust, 1.7000%,
25712781, ... s 794,000 0.11 795,807
Connecticut Avenue Securities Trust, 2.2019%, 25/6/39... 122,948 0.02 122,951
Connecticut Avenue Securities Trust, 2.1027%, 25/1/40... 793,093 0.11 794,699
DB Master Finance LLC, 4.3520%, 20/5/49......c.ciiiiiiiinn. 423,258 0.06 449,421
DB Master Finance LLC, 4.0210%, 20/5749..........ciiiiin 298,138 0.04 308,663
Domino*"s Pizza Master Issuer LLC, 3.6680%, 25/10/49...... 3,274,673 0.46 3,451,459
Domino*"s Pizza Master Issuer LLC, 4.1180%, 25/7/47 ...... 438,900 0.06 460,199
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 1,437,540 0.19 1,469,345
Domino*"s Pizza Master Issuer LLC, 4.3280%, 25/7/48 ...... 685,790 0.10 720,647
Drive Auto Receivables Trust, 3.5300%, 15/12/23............ 7,301 0.00 7,307
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 2,849,799 0.42 3,205,238
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 2,842,876 0.42 3,151,072
Jack in the Box Funding LLC, 4.9700%, 25/8/49............... 1,229,708 0.17 1,313,738
Jack in the Box Funding LLC, 3.9820%, 25/8/49............... 1,224,745 0.16 1,229,456
Jack in the Box Funding LLC, 4.4760%, 25/8/49............... 1,627,700 0.22 1,685,498
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 3,775,000 0.53 4,050,352
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 3,041,000 0.42 3,152,057
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 825,000 0.12 938,963
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 2,784,627 0.42 3,163,194
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 2,813,605 0.42 3,161,973
Morgan Stanley Capital | Trust, 6.0143%, 11/6/42 ......... 1,776,679 0.23 1,776,679
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 524,726 0.07 560,426
Newday Funding Master Issuer plc, 1.1495%, 15/3/29 ...... 1,036,000 0.14 1,043,838
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 .o s 1,123,828 0.15 1,121,695
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20700750 e e e e, 1,088,048 0.14 1,077,093
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OneMain Direct Auto Receivables Trust, 3.8500%,
L4710/ 25, .. e e 414,000 0.05 414,382
OneMain Direct Auto Receivables Trust, 4.4000%,
TA471728 oo 446,000 0.06 446,470
Planet Fitness Master lIssuer LLC, 3.8580%, 5/12/49 ...... 1,143,660 0.15 1,172,879
Planet Fitness Master lIssuer LLC, 4.2620%, 5/9/48......... 752,715 0.10 752,715
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ..., 182,537 0.02 185,062
Taco Bell Funding LLC, 4.9700%, 25/5/46.......c.cciiiiiinn. 1,814,500 0.25 1,893,774
Taco Bell Funding LLC, 1.9460%, 25/8/51.....ciiiiiiiiii, 1,138,000 0.15 1,105,031
Taco Bell Funding LLC, 4.9400%, 25711748 ...l 675,120 0.10 735,710
Taco Bell Funding LLC, 2.2940%, 25/8/51...ccciiiiiiiii 1,383,000 0.18 1,350,965
Wendy®s Funding LLC, 3.7830%, 15/6/49.....ccccviiiiiiiin, 640,320 0.09 662,347
Wendy*s Funding LLC, 2.3700%, 15/6/51 ... 681,575 0.09 670,144
Wendy®s Funding LLC, 3.8840%, 15/3/48.....cccciiiiiiiinn 653,760 0.09 677,615
Wendy*s Funding LLC, 2.7750%, 15/6/51 ..., 792,020 0.10 791,049
WFRBS Commercial Mortgage Trust, 3.6310%, 15/11/47 ...... 1,252,000 0.17 1,319,757
Wingstop Funding LLC, 2.8410%, 5/12/50 ....oooiiiiiiiiiin 1,254,695 0.17 1,271,069
Zaxby"s Funding LLC, 3.2380%, 30/7/51....ccccciiiiiiiiiii 959,595 0.13 970,272
............................................. 10.19 77,329,932
(2020 : 51.59% USD 496,839,241)

Westpac Banking Corp., 2.6680%, 15711735 .o, 2,018,000 0.26 1,968,171
IHS Markit Ltd., 4.7500%, 15/72/25...c.ccciiiiiiiii i, 2,567,000 0.37 2,801,547
1011778 BC ULC, 4.0000%, 15/10/30......ciiiiiiiie i 3,941,000 0.51 3,880,230
Seagate HDD Cayman, 4.1250%, 1571731 oo 1,649,000 0.23 1,717,986
BNP Paribas SA, 2.5880%, 12/8/35 .o 2,741,000 0.35 2,628,993
Credit Agricole SA, 4.3750%, 1773725 .o 922,000 0.13 991,597
0.48 3,620,590
Pershing Square Holdings Ltd., 3.2500%, 1/10/31............ 2,100,000 0.28 2,106,376
AerCap Ireland Capital DAC, 4.6250%, 15/10/27............... 1,875,000 0.27 2,075,723
AerCap lIreland Capital DAC, 3.0000%, 29/10/28............... 1,042,000 0.14 1,057,545
AerCap Ireland Capital DAC, 3.3000%, 3071732 ... 1,068,000 0.14 1,088,944
AerCap lIreland Capital DAC, 3.4000%, 29/10/33............... 783,000 0.11 798,160
AerCap lIreland Capital DAC, 3.8500%, 29/10/41............... 595,000 0.08 620,866
0.74 5,641,238
JBS Finance Luxembourg SARL, 3.6250%, 15/1/32............... 1,239,000 0.16 1,245,802

Teva Pharmaceutical Finance Netherlands 111 BV, 4.7500%,
/5 2T e 558,000 0.07 553,603

Teva Pharmaceutical Finance Netherlands 111 BV, 5.1250%,
/5729 e s 713,000 0.09 700,202
0.16 1,253,805
SK Hynix, Inc., 1.5000%, 1971726 ..o 1,733,000 0.22 1,697,031
SK Hynix, Inc., 2.3750%, 1971731 o 1,127,000 0.14 1,085,952
0.36 2,782,983
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Grifols Escrow Issuer SA, 4.7500%, 15/10/28.................. 3,008,000 0.41 3,073,785
JBS USA LUX SA, 6.7500%, 15/2/28 ..o 962,000 0.14 1,039,383
JBS USA LUX SA, 6.5000%, 1574729 .o 2,450,000 0.36 2,699,140
JBS USA LUX SA, 5.5000%, 1571730 i 2,013,000 0.29 2,192,519
JBS USA LUX SA, 3.7500%, 1712731 oo 1,172,000 0.16 1,191,262

0.95 7,122,304
Royalty Pharma plc, 2.1500%, 2/9731. ..., 1,438,000 0.18 1,359,937
Royalty Pharma plc, 3.5500%, 279750, 1,447,000 0.19 1,438,053
Royalty Pharma plc, 3.3500%, 279751 715,000 0.09 685,596

0.46 3,483,586
Boeing Co. (The), 4.8750%, 1/5/25....ccciiiiiii i 1,487,000 0.22 1,628,147
Boeing Co. (The), 2.1960%, Af2/26.....cccniiiiiiiiiii i 730,000 0.10 730,420
Boeing Co. (The), 3.6250%, /2731, 811,000 0.11 865,837
Boeing Co. (The), 3.9500%, 178759 1,022,000 0.14 1,064,844

0.57 4,289,248
GXO Logistics, Inc., 1.6500%, 15/7/26.....cceviiiiiiiinnnn, 1,389,000 0.18 1,356,768
Ford Motor Co., 3.2500%, 1272732 oo 2,098,000 0.28 2,152,548
Bank of America Corp., 5.2000%, 1/6/23 oo, 736,000 0.10 760,380
Bank of America Corp., 6.2500%, 5/9/24 ..., 1,903,000 0.27 2,049,293
Bank of America Corp., 3.5590%, 2374727 1,591,000 0.22 1,702,289
Bank of America Corp., 3.7050%, 24/4/28..........cc.cciinin 1,571,000 0.23 1,706,142
Citigroup, Inc., 5.9500%, 3071723 1,515,000 0.21 1,564,237
Citigroup, Inc., 5.3500%, 15/5723.....cci 897,000 0.12 916,061
Citigroup, Inc., 6.3000%, 15/5/24.. ... 204,000 0.03 214,328
Citigroup, Inc., 5.9500%, 15/5725....cccci i, 916,000 0.13 982,410
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccveieiiiinnn, 736,000 0.10 756,700
JPMorgan Chase & Co., 4.6000%, 1/72/25.....ccciviiiiiiinn, 777,000 0.11 798,367
JPMorgan Chase & Co., 2.0830%, 2214726 ..o 846,000 0.11 859,307
JPMorgan Chase & Co., 3.9600%, 2971727 ..o 2,342,000 0.33 2,531,832
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 2,036,000 0.28 2,110,251
SVB Financial Group, 4.2500%, 15711726 ..oooviiiiiiin 3,301,000 0.44 3,353,403
SVB Financial Group, 4.1000%, 1572/31....ccciiiiiii 2,352,000 0.31 2,337,888
US Bancorp, 2.4910%, 3711736 e, 2,070,000 0.27 2,064,311

3.26 24,707,199
Anheuser-Busch Cos. LLC, 4.9000%, 172746 ...l 1,983,000 0.33 2,512,156
Standard Industries, Inc., 4.3750%, 15/7/30..........ccnis 436,000 0.06 445,714
Ares Capital Corp., 3.2000%, 15711731 1,480,000 0.19 1,456,727
Charles Schwab Corp. (The), 5.3750%, 1/6/25.................. 3,817,000 0.55 4,170,072
Goldman Sachs Group, Inc. (The), 4.9500%, 10/2/25......... 613,000 0.08 637,520
Morgan Stanley, 2.1880%, 2874726 ..o 2,490,000 0.34 2,540,761
Morgan Stanley, 3.9500%, 2374727 ..o 2,116,000 0.31 2,331,259
Morgan Stanley, 1.5930%, AfS/2T ..o 1,083,000 0.14 1,072,895
Morgan Stanley, 2.4840%, 1679736 oo 3,271,000 0.42 3,153,263

2.03 15,362,497
CF Industries, Inc., 5.1500%, 15/73734.......c.coiiiiii 115,000 0.02 139,277
CF Industries, Inc., 4.9500%, 1/6/43 ..o 1,143,000 0.18 1,381,392
CF Industries, Inc., 5.3750%, 15/73/44......cccoviiiiiinnn, 829,000 0.14 1,046,621

0.34 2,567,290
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Aramark Services, Inc., 6.3750%, 1/5/25....cccciiiiiiininin, 1,980,000 0.27 2,071,624
CCO Holdings LLC, 4.2500%, 172731 2,417,000 0.32 2,443,164
Lumen Technologies, Inc., 5.8000%, 15/3/22 ..o 790,000 0.11 796,924
0.43 3,240,088
Duguesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 1,572,000 0.21 1,555,635
IPALCO Enterprises, Inc., 4.2500%, 1/5/30.....ccccvveininn.n. 1,951,000 0.28 2,145,803
NextEra Energy Capital Holdings, Inc., 1.8750%,
1570 2T e 2,055,000 0.27 2,068,442
NextEra Energy Capital Holdings, Inc., 2.4400%,
15713 o 611,000 0.08 612,895
NRG Energy, Inc., 6.6250%, 1571727 i 366,000 0.05 380,933
0.89 6,763,708
Trimble, Inc., 4.7500%, 1/12/24.......ooiiiiiii i 2,283,000 0.33 2,476,646
Trimble, Inc., 4.9000%, 1576728 1,125,000 0.17 1,280,566
0.50 3,757,212
Netflix, Inc., 3.6250%, 1576725, 4,210,000 0.59 4,440,940
(REITs)
Agree LP, 2.9000%, 1710730 oo 1,628,000 0.22 1,656,511
American Homes 4 Rent LP, 2.3750%, 15/7/31 ... 832,000 0.11 816,861
Broadstone Net Lease LLC, 2.6000%, 1579731 ...coiiiiinl 1,625,000 0.21 1,579,125
CTR Partnership LP, 3.8750%, 30/6/28 ..o, 1,292,000 0.17 1,319,694
GLP Capital LP, 5.2500%, 176725, ..o 664,000 0.10 728,061
GLP Capital LP, 5.3750%, 1574726 ..o 1,249,000 0.18 1,392,473
GLP Capital LP, 5.3000%, 1571729 .o 135,000 0.02 153,442
GLP Capital LP, 3.2500%, 1571732 oo 1,485,000 0.20 1,495,417
Invitation Homes Operating Partnership LP, 2.0000%,
1578 3L e 1,716,000 0.21 1,617,800
Iron Mountain Information Management Services, Inc.,
5.0000%, 1577732 o 2,595,000 0.35 2,661,004
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 2,003,000 0.27 2,028,618
Rexford Industrial Realty LP, 2.1250%, 1/12/30 ............ 1,973,000 0.25 1,876,460
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 2,014,000 0.26 1,999,821
2.55 19,325,287
Kraft Heinz Foods Co., 3.8750%, 15/5/27 .. 1,553,000 0.22 1,679,297
Kraft Heinz Foods Co., 5.0000%, 4/6/42 ...t 1,070,000 0.18 1,333,931
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ..., 308,000 0.05 361,453
Kraft Heinz Foods Co., 4.8750%, 1710749, 720,000 0.12 906,187
Pilgrim®s Pride Corp., 3.5000%, 1/3/32 oo 1,787,000 0.24 1,807,836
0.81 6,088,704
Centene Corp., 4.2500%, 15712727 oo 2,186,000 0.30 2,282,687
Centene Corp., 2.4500%, 1577728 1,559,000 0.20 1,538,016
Centene Corp., 3.0000%, 15710730 o 4,099,000 0.55 4,173,766
Centene Corp., 2.5000%, 173731 o 551,000 0.07 537,324
Centene Corp., 2.6250%, 178731 oo 481,000 0.06 472,181
DaVita, Inc., 4.6250%, 176730 . i, 1,573,000 0.21 1,613,206
HCA, Inc., 5.3750%, 172725 oo, 861,000 0.13 947,358
HCA, Inc., 3.5000%, 179730 e 1,248,000 0.17 1,321,476
HCA, Inc., 5.2500%, 1576789 ..., 568,000 0.10 730,869
HCA, Inc., 3.5000%, 577751 ., 1,732,000 0.23 1,769,874
2.02 15,386,757
MGM Resorts International, 7.7500%, 15/3/22.......c.c......... 291,000 0.04 295,006
General Electric Co., 3.5327%, 1573722 ..., 2,598,000 0.34 2,585,010
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Athene Global Funding, 1.7300%, 2/10/26.......c.cciiennnn, 2,879,000 0.37 2,827,392
Athene Global Funding, 2.6460%, 4710731 2,714,000 0.35 2,683,854
0.72 5,511,246
IT
Broadridge Financial Solutions, Inc., 2.6000%, 1/5/31... 1,725,000 0.23 1,733,297
Global Payments, Inc., 4.8000%, 1/4/26 ....ocooviiiiiinn, 3,448,000 0.51 3,831,601
0.74 5,564,898
Hasbro, Inc., 3.9000%, 19711729, 2,303,000 0.34 2,541,782
Hasbro, Inc., 6.3500%, 1573740 ..o 303,000 0.06 419,576
Hasbro, Inc., 5.1000%, 1575744 ... 244,000 0.04 304,395
0.44 3,265,753
Westinghouse Air Brake Technologies Corp., 4.9500%,
1570728 oo 1,102,000 0.17 1,253,730
Charter Communications Operating LLC, 4.8000%, 1/3/50... 834,000 0.12 936,065
CSC Holdings LLC, 4.1250%, 1712730 oo, 1,921,000 0.25 1,878,488
CSC Holdings LLC, 4.6250%, 1712730 oo, 414,000 0.05 392,447
CSC Holdings LLC, 3.3750%, 1572731 o, 1,562,000 0.19 1,464,953
CSC Holdings LLC, 5.0000%, 15711731 928,000 0.12 895,706
GCI LLC, 4.7500%, 15710728 ..o 3,616,000 0.49 3,716,145
1.22 9,283,804
CMS Energy Corp., 4.7500%, 176750, 1,812,000 0.26 1,975,080
Dominion Energy, Inc., 4.3500%, 1571727 ..., 956,000 0.13 989,460
0.39 2,964,540
Cheniere Energy Partners LP, 4.0000%, 1/3/31 ............... 1,303,000 0.18 1,368,652
Cheniere Energy Partners LP, 3.2500%, 31/1/32............... 1,406,000 0.19 1,422,872
Continental Resources, Inc., 5.7500%, 15/1/31............... 1,981,000 0.31 2,336,193
Energy Transfer LP, 4.9500%, 15/6/28 ..o 150,000 0.02 168,880
EQT Corp., 3.1250%, 15/5726....ceeeiiiiie e 3,009,000 0.41 3,092,545
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 2,958,000 0.41 3,084,336
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 263,000 0.03 261,476
Southwestern Energy Co., 4.7500%, 1/72/32 oo 1,160,000 0.16 1,223,846
1.71 12,958,800
Elanco Animal Health, Inc., 5.2720%, 28/8/23 ............... 1,709,000 0.24 1,820,170
Broadcom, Inc., 4.3000%, 15711732, 1,418,000 0.21 1,595,622
Broadcom, Inc., 3.4190%, 1574733 oo 1,708,000 0.24 1,792,420
Broadcom, Inc., 3.4690%, 1574734 .o 2,567,000 0.36 2,690,203
Marvell Technology, Inc., 1.6500%, 1574726 .........cevan. 1,283,000 0.17 1,269,566
Marvell Technology, Inc., 4.8750%, 22/6/28 .................. 1,499,000 0.23 1,718,781
Microchip Technology, Inc., 2.6700%, 1/9/23..........cc.. .. 2,127,000 0.29 2,173,096
Micron Technology, Inc., 2.7030%, 15/4/32......ccccccciil. 1,227,000 0.16 1,230,509
1.66 12,470,197
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 4,036,000 0.57 4,341,481
Lithia Motors, Inc., 3.8750%, 176729 oo 2,889,000 0.39 2,954,075
Rocket Mortgage LLC, 2.8750%, 15710726 ......ooiiiiiiinn 1,253,000 0.16 1,245,282
Rocket Mortgage LLC, 3.6250%, 173729 ..o 1,637,000 0.22 1,645,488
Rocket Mortgage LLC, 3.8750%, 173731 .o 2,465,000 0.33 2,505,771
Rocket Mortgage LLC, 4.0000%, 15710733 oo 1,249,000 0.17 1,266,973
0.88 6,663,514
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Air Lease Corp., 1.8750%, 15/8/26....cc.civiiiiiiii i, 1,671,000 0.22 1,645,059
Air Lease Corp., 3.0000%, 172730 oo 826,000 0.11 825,352

0.33 2,470,411
................................................................................. 30.32 229,568,778
(2020 : 22.78% USD 219,329,737)

0.1250%, 2872723 .o s 15,465,000 2.03 15,403,986
0.1250%, 3178723 oo s 5,191,000 0.68 5,145,781
0.3750%, BL710723. . s 4,593,300 0.60 4,566,924
0.2500%, A5/5724 ... 3,759,000 0.49 3,708,195
0.3750%, 1579724 ... 4,382,000 0.57 4,320,549
0.3750%, BL/1726 oo s 4,930,900 0.63 4,771,609
0.5000%, 2872726 .o s 23,832,000 3.06 23,158,932
0.7500%, 3074726 .o 16,505,000 2.14 16,179,413
0.8750%, 3076726 .o s 22,601,000 2.94 22,245,211
0.6250%, BLIT726 .o s 9,463,000 1.21 9,202,398
0.7500%, B1/8/26 .o s 7,856,700 1.01 7,681,459
0.8750%, 3079726 .o s 1,487,600 0.19 1,461,567
1.1250%, B1710726. ..o s 75,000 0.01 74,520
1.2500%, 30711726, ... s 10,859,000 1.43 10,853,910
1.1250%, 2972728 .o 1,243,500 0.16 1,225,722
1.2500%, 074728 ..o s 1,106,300 0.14 1,096,490
1.2500%, 3076728 .o 1,845,000 0.24 1,826,550
1.1250%, B1/8/28 .o s 5,135,400 0.67 5,037,105
1.3750%, BL/10728. .. s 2,305,000 0.30 2,296,356
1.3750%, 15710730 39,687,800 5.17 39,197,904
1.3750%, 5711740, . e 3,883,000 0.47 3,539,901
1.7500%, A578741 oo 20,152,000 2.58 19,544,291
2.0000%, 5710740 .. e e 1,821,000 0.24 1,842,340
2.7500%, A578742 ..o 10,068,500 1.51 11,475,730
1.3750%, 1578750 e 16,634,000 1.92 14,577,492
1.6250%, 15710750, .. e e 16,394,400 2.02 15,279,453
1.8750%, 1572751 o 2,716,500 0.36 2,688,698
2.3750%, 1575751 o 3,593,000 0.52 3,969,704
2.0000%, 1578751 o 1,011,000 0.14 1,030,904
0.0000%, BITT22. .. s 57,700,000 7.62 57,700,056
0.1250%, 577731 oo 3,363,000 0.52 3,903,422
..................................................................... 41.57 315,006,572

(2020 : 15.42% USD 148,511,956)

Fannie Mae
3.0000%, 1710734 o 215,371 0.03 226,491
2.5000%, L711734 o 55,661 0.01 57,980
3.0000%, L711734 o 30,222 0.00 31,934
3.0000%, 1712734 oo 34,680 0.00 36,603
6.0000%, 172737 e 71,826 0.01 82,969
4.5000%, L/A1742 o 141,090 0.02 155,495
3.0000%, L7143 e 27,366 0.00 28,844
3.0000%, 172743, e 21,914 0.00 23,163
3.0000%, L/5743. . e 180,104 0.03 190,493
5.0000%, LITI8A. ... e e 387,306 0.06 432,500
4.5000%, 1710784 ... 330,865 0.05 369,055
4.5000%, 173745, e 492,051 0.07 548,846
4.5000%, L6745, . 263,693 0.04 291,688
3.5000%, A L 244 656 0.03 261,360
4.5000%, 172746, ... 490,203 0.07 540,253
3.5000%, LITI8B. e 563,563 0.08 608,330
3.0000%, 179746, .. 465,880 0.06 490,715
3.0000%, L2747 e 6,451,098 0.90 6,794,982
3.5000%, L3747 e 208,682 0.03 222,930
3.5000%, LITIAT oo e e 183,532 0.03 196,062
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3.5000%, A8/ AT . s 155,983 0.02 165,347
3.5000%,  A/1/A8... e s 171,926 0.02 184,621
4.0000%, /A48 1,239,341 0.18 1,349,581
3.0000%, L2788 s 481,858 0.07 510,162
3.5000%, L3/ A8.. e 1,193,804 0.17 1,279,886
4.0000%, /348 429,175 0.06 466,754
5.0000%,  L/5/48.... i s 68,832 0.01 74,913
3.5000%,  A/T/A8... e s 4,877,620 0.69 5,200,098
4.0000%,  AZ2749... . 281,113 0.04 301,576
3.0000%, LB/ 301,539 0.04 318,509
3.0000%, L9789 s 66,617 0.01 69,742
2.5000%, L1750 s 189,409 0.03 194,247
2.5000%,  L/10750 e s 486,125 0.07 496,481
2.5000%, L1 5. s 1,011,125 0.14 1,032,663
2.5000%,  A/8/5. s 65,013 0.01 66,473
3.5000%,  L/B/56. i s 1,642,220 0.24 1,785,614
3.0000%, A2 5T s 1,154,584 0.16 1,225,293
3.0000%, AT s 7,686 0.00 8,156
5.0028%, 25711724 ... s 1,114,052 0.15 1,156,102
4.1028%,  25/5725 e 1,528,518 0.21 1,555,385
5.1028%, 2577725 ..o s 671,650 0.09 688,209
5.8028%, 2574728 ... s 366,987 0.05 386,546
4.3527%, 2574729 ... 503,800 0.07 519,580
3.6528%, 2577729 .. s 726,449 0.10 742,953
2.3028%, 2571730 i s 1,279,569 0.17 1,302,260
2.5019%, 2575730 it s 1,253,745 0.17 1,272,175
2.2528%, 25710730, .. s 1,233,068 0.16 1,246,937
2.0500%, 25711741 s 2,205,000 0.29 2,208,862
3.0000%, 2575748 ... s 1,118,216 0.15 1,164,505
3.0000%, 25711749, 1,435,059 0.20 1,493,545

5.29 40,057,868

Freddie Mac
3.5000%,  AL/AT s 142,404 0.02 153,596
3.0528%, 25711749, ... s 2,021,000 0.27 2,021,464
2.2997%, 2578733 i s 723,000 0.10 727,895
2.0527%, 25710749, ... s 96,539 0.01 96,809
3.2528%, 2579750 ..t s 233,488 0.03 233,997
2.0497%, 25712750 ... s 1,313,000 0.17 1,321,737
2.3497%, 2578733 i 663,000 0.09 673,938
2.6497%, 25711750, . . s 1,940,354 0.26 1,959,352
5.6527%, 2577728 ..o s 382,765 0.05 397,028

1.00 7,585,816

Freddie Mac Pool
3.0000%, L/5/3L. i 1,155,775 0.16 1,213,789
3.0000%, 19732 s 312,123 0.04 328,056
3.0000%,  1/10732 i s 64,029 0.01 67,158
3.0000%,  A/1/33 s 193,594 0.03 203,476
2.5000%,  1/12/33 i s 1,447,529 0.20 1,501,165
3.0000%,  L10734 e 451,536 0.06 475,550
3.0000%,  I/10734 e s 183,392 0.03 192,869
2.5000%,  A/11734 s 50,761 0.01 52,878
2.5000%,  A/1A734 e s 89,789 0.01 93,533
6.0000%, L4740 112,431 0.02 130,501
3.5000%, AT/ B2.. e s 11,059 0.00 11,926
3.5000%, LB/ A2.. s 12,584 0.00 13,570
3.5000%, LB/ A2.. s 13,993 0.00 15,090
3.5000%, A2/ A3. 229,921 0.03 248,155
3.0000%, A3/ 43. . s 988,992 0.14 1,041,896
3.0000%, A6/ A3.. . s 12,307 0.00 12,808
3.5000%, L2784 s 344,902 0.05 372,255
4.5000%,  A/B/AA... ... 242,849 0.04 268,645
3.0000%,  A/L/A5. . 395,684 0.06 416,027
4.0000%,  A/2/86... . 285,088 0.04 314,559
3.5000%,  AT/AB... e s 282,146 0.04 303,543
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3.0000%, L7846 ... 10,367 0.00 10,858
4.0000%, L7347 e 56,793 0.01 61,454
3.0000%, (Y L 417,551 0.06 437,339
3.5000%, (Y 1,425,966 0.20 1,539,874
3.5000%, 172748 ... 128,125 0.02 137,091
4.0000%, LIA148. ..o 326,677 0.05 354,172
4.0000%, L/A748... ..o 338,277 0.05 360,169
4.0000%, L7548 559,173 0.08 596,145
4.5000%, LIT/A8. ..o 178,639 0.03 191,366
5.0000%, 179748 17,925 0.00 19,587
3.5000%, 178749 . e 915,094 0.13 963,446
3.0000%, 178749 e 101,114 0.01 106,810
3.0000%, 1712789 oo 138,694 0.02 143,858
3.0000%, 1712789 oo 114,697 0.02 118,968
2.5000%, 171750 e e 77,496 0.01 79,480
3.0000%, 173750 i 71,174 0.01 73,737
3.5000%, 173750 e 2,895 0.00 3,054
2.5000%, L1/8/5L. 604,206 0.08 617,332

1.75 13,092,189

Ginnie Mae
4.0000%, 571745 oo 1,441,092 0.21 1,574,684
4.5000%, A578746 ..o 1,695,441 0.25 1,919,541
4.0000%, A5/8747 oo 61,556 0.01 66,180
4.0000%, 2078747 .o 15,331 0.00 16,457
4.0000%, 20/847 ..o 163,328 0.02 174,450
4.0000%, 2078747 .o 33,640 0.00 35,931
4.0000%, Y A 70,001 0.01 75,259
4.0000%, AS712747 .o e 128,112 0.02 137,736
4.5000%, 2072748 ..o 206,963 0.03 222,469
4.5000%, 2075748 ..o 55,653 0.01 59,457
4.5000%, 20/5748 ..o 350,894 0.05 374,879
4.0000%, 2076748 ..o 395,607 0.06 418,838
5.0000%, 2078748 ..o 505,446 0.07 539,039
2.0000%, A571752 oo 5,436,032 0.72 5,486,441
2.5000%, A571752 oo 6,626,103 0.90 6,791,708

2.36 17,893,069

UMBS
2.0000%, 2571737 e 4,060,584 0.55 4,160,558
2.5000%, 2571737 e 3,994,700 0.55 4,133,356
2.0000%, 2571752 oo 27,766,072 3.66 27,689,712
2.5000%, 2571752 oo 25,217,448 3.40 25,747,897
3.0000%, 2571752 oo 17,756,935 2.43 18,400,292
3.5000%, 2572752 ..o 4,905,900 0.68 5,160,778

11.27 85,292,593
................................................................. 21.67 163,921,535
(2020 : 0.68% USD 6,522,533)

(2020 : 0.35% USD 3,327,553)
Alpha 3 BV, 3.0000%, 18/3/28 ..o 1,742,245 0.23 1,741,095
Diamond (BC) BV, 3.5000%, 2979728 2,368,000 0.31 2,363,738
0.54 4,104,833
Standard Industries, Inc., 3.0000%, 22/9/28............... .. 1,141,717 0.15 1,144,098
Trans Union LLC, 2.7500%, 1712728 4,177,000 0.55 4,171,779
Mozart Borrower LP, 3.7500%, 23/10/28.....c.ccciiiiiii 4,191,785 0.55 4,195,578
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Indigo Merger Sub, Inc., 2.7500%, 3/7/28 ..o 2,804,035 0.37 2,808,508
Indigo Merger Sub, Inc., 2.7500%, 3/7/28 ..o 698,627 0.09 699,742
0.46 3,508,250
Madison 1AQ LLC, 3.7500%, 21/6/28......coieiiiiie i 3,397,650 0.45 3,399,060
Elanco Animal Health, Inc., 1.8493%, 1/8/27.............. .. 3,315,489 0.43 3,276,896
MKS Instruments, Inc., 20/10728....c.iiiiiiiiii 1,728,000 0.23 1,726,488
............................................................ 3.36 25,526,982
( USD 808,028,535).........ccccvvuninann.ns 107.11 811,353,799
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(2020 : 0.00% USD 18,452)

2021 12 31
(2020 : 0.15% USD 1,506,282)

C () C

J.P. Morgan
AUD 3,239,199 USD 2,330,447 2,356,885 2022 31 0.00 26,438
EUR 26,261,525 USD 29,467,403 29,915,424 2022 31 0.05 448,021
0.05 474,459

(2020 : 0.00% USD 2,803)
() ( )

Goldman Sachs 2 US 10 Year Ultra Bond 0.00 4,201
Goldman Sachs (@3] US 2 Year Note 0.00 248
Goldman Sachs 9 US 5 Year Note 0.00 4,561
0.00 9,010

107.16 811,837,268

(2020 : (0.01)% USD (70,232))

2021 12 31
(2020 : 0.00% USD (23,744))

J.P. Morgan

USD 51,535 AUD 71,420 51,966 2022 31 0.00 (431)

UsD™* 2,500,767 EUR 2,208,221 2,515,463 2022 31 0.00 (14,696)
0.00 (15,127)

(]

(2020 : 0.00% USD (770))

0.00 (15,127)

(@)
35.85
54.30
0.00
oTC 0.05
9.80
100.00

[

° ( Appendix . Cash at Bank)
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(2020 : 1.15% USD 5,656,972)

Clarivate pIC ... 1,794 0.01 42,195
Tronox Holdings pPIC, A.oiiiiiii e 71,719 0.31 1,723,408
Element SoIULIONS, INC. .ot e, 58,238 0.25 1,414,019
11-VI, Inc. 28,575 0.35 1,952,530
Bally ™S COM P e 56,646 0.38 2,155,947
Caesars Entertainment, INC. .......cooviiiiiiiiiiiiiie e ens 21,377 0.35 1,999,391
0.73 4,155,338

ABTICE USA, INC., A it e e e 61,772 0.18 999,471
0 00 55,753 0.22 1,215,973
Quiksilver Americas, Inc., Private Placement* ..................... 1,105,543 0.17 939,712
........................................................................... 2.22 12,442,646

(2020 : 87.77% USD 432,568,606)

FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 1,067,000 0.20 1,122,196
Garda World Security Corp., 4.6250%, 1572727 ............... 1,403,000 0.25 1,397,584
Garda World Security Corp., 6.0000%, 1/6/29.......ccccenn. 1,402,000 0.24 1,340,880
0.49 2,738,464

1011778 BC ULC, 4.0000%, 15710730, .. 1,400,000 0.24 1,378,412
First Quantum Minerals Ltd., 7.5000%, 174725 ............... 2,675,000 0.49 2,755,183
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ..., 2,157,000 0.38 2,159,481
Hudbay Minerals, Inc., 6.1250%, 174729 ..o, 2,479,000 0.47 2,632,351
1.34 7,547,015

Bausch Health Cos., Inc., 9.0000%, 15/12/25........c.ccv.... 2,270,000 0.42 2,393,670
Bausch Health Cos., Inc., 5.0000%, 30/1/28 ......connnnnn. 5,947,000 0.97 5,480,607
Bausch Health Cos., Inc., 4.8750%, 1/6/28.....c.cccvvvevnnn. 908,000 0.16 927,803
Bausch Health Cos., Inc., 5.0000%, 1572729 ...l 801,000 0.13 708,136
1.68 9,510,216

Wynn Macau Ltd., 5.6250%, 26/8/28......iiiiiii 994,000 0.16 921,935
Herbalife Nutrition Ltd., 2.6250%, 15/3/24 .................. 1,032,000 0.18 1,036,541
Seagate HDD Cayman, 4.1250%, 1571731 oo 1,228,000 0.23 1,279,373
Seagate HDD Cayman, 3.3750%, I5/7/31 oo 1,421,000 0.25 1,388,786
0.48 2,668,159

Altice France SA, 5.1250%, 1577729 oo 4,114,000 0.71 4,020,160
Altice France SA, 5.5000%, 15710/29.....cciieiiiiiiiee 2,343,000 0.41 2,311,850
1.12 6,332,010
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TK Elevator Holdco GmbH, 7.6250%, 15/7/28.....c.ccevevinnn. 1,425,000 0.27 1,528,548
LCPR Senior Secured Financing DAC, 6.7500%, 15/10/27 ... 1,446,000 0.27 1,519,746
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 1,513,000 0.27 1,522,834
0.54 3,042,580
Herens Holdco SARL, 4.7500%, 1575728 ..o 490,000 0.08 480,977
Trinseo Materials Operating SCA, 5.1250%, 174729 ......... 1,279,000 0.23 1,306,511
0.31 1,787,488
ARD Finance SA, 6.5000%, 30/6/27 o 6,376,000 1.16 6,573,911
Altice France Holding SA, 10.5000%, 15/5/27...ccccvviiinnn. 2,014,000 0.38 2,167,890
FAGE International SA, 5.6250%, 15/8/26......c.cccciiiinnnn, 908,000 0.16 931,622
IT

ION Trading Technologies SARL, 5.7500%, 15/5/28............ 2,588,000 0.47 2,669,457
Altice Financing SA, 5.0000%, 15/71/28...ccvieiiiiiiie i 2,790,000 0.48 2,727,085
Albion Financing 2 SARL, 8.7500%, 15/4/27.....cccevein. 1,722,000 0.31 1,752,135
Diamond (BC) BV, 4.6250%, 1710729, 866,000 0.15 860,358
Ziggo Bond Co. BV, 5.1250%, 28/2/30... . 2,768,000 0.49 2,785,978

Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
710726, ... e s 3,449,000 0.57 3,247,475

Teva Pharmaceutical Finance Netherlands 111 BV, 4.7500%,
O/ 2T e 1,453,000 0.26 1,441,550

Teva Pharmaceutical Finance Netherlands 111 BV, 5.1250%,
75729 o 1,131,000 0.20 1,110,699
1.03 5,799,724
AT Securities BV, 5.2500%, 21/7723 oo, 1,750,000 0.32 1,813,674
Carnival Corp., 7.6250%, 173726 1,452,000 0.27 1,523,954
American Airlines, Inc., 5.5000%, 20/4/26..................... 1,882,000 0.35 1,959,971
American Airlines, Inc., 5.7500%, 2074/29..................... 1,397,000 0.26 1,495,845
0.61 3,455,816
Allied Universal Holdco LLC, 4.6250%, 1/6/28 ............... 1,534,000 0.27 1,535,726
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 3,607,000 0.64 3,633,602
JBS USA LUX SA, 6.7500%, 1572728 .o 2,482,000 0.47 2,681,652
JBS USA LUX SA, 6.5000%, 1574729 ..o 2,653,000 0.52 2,922,784
JBS USA LUX SA, 5.5000%, 1571730 e 2,291,000 0.44 2,495,311
JBS USA LUX SA, 3.7500%, 1712731 o 1,051,000 0.19 1,068,273
1.62 9,168,020
Connect Finco SARL, 6.7500%, 1710726 ..o 3,274,000 0.61 3,446,212
Credit Suisse Group AG, 4.5000%, 379730 1,991,000 0.34 1,943,714
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Jaguar Land Rover Automotive plc, 7.7500%, 15/10/25...... 1,189,000 0.23 1,287,093
Jaguar Land Rover Automotive plc, 5.8750%, 15/1/28 ...... 1,573,000 0.28 1,602,761
0.51 2,889,854
INEOS Quattro Finance 2 plc, 3.3750%, 15/1/26............... 1,261,000 0.22 1,267,084
Virgin Media Finance plc, 5.0000%, 15/7/30 oo 1,218,000 0.21 1,213,810
TransDigm, Inc., 4.8750%, 175729 oo 3,623,000 0.65 3,644,032
Cargo Aircraft Management, Inc., 4.7500%, 1/2/28 ......... 4,665,000 0.84 4,755,454
Delta Air Lines, Inc., 7.3750%, 15/1726.......cccviiiennnn 1,141,000 0.24 1,344,504
Delta Air Lines, Inc., 3.7500%, 28/10/29 ...l 446,000 0.08 457,550
United Airlines Holdings, Inc., 4.8750%, 15/1/25 ......... 3,488,000 0.64 3,591,942
0.96 5,393,996
American Axle & Manufacturing, Inc., 6.8750%, 1/7/28 ... 1,477,000 0.28 1,594,887
Dornoch Debt Merger Sub, Inc., 6.6250%, 15/10/29 ......... 2,680,000 0.47 2,649,850
Goodyear Tire & Rubber Co. (The), 5.2500%, 3074731 ...... 2,286,000 0.44 2,488,322
Goodyear Tire & Rubber Co. (The), 5.2500%, 15/7/31 ...... 72,000 0.01 78,278
JB Poindexter & Co., Inc., 7.1250%, 15/4/26.................. 1,305,000 0.24 1,367,372
1.44 8,178,709
Ford Motor Co., 4.7500%, 1571743 ..o 2,304,000 0.45 2,547,130
SVB Financial Group, 4.2500%, 15711726 ....ooiiiiiinn, 1,847,000 0.33 1,876,321
CP Atlas Buyer, Inc., 7.0000%, 1/12/28 1,687,000 0.30 1,680,935
New Enterprise Stone & Lime Co., Inc., 5.2500%,
A57T728 .o e e 2,928,000 0.53 2,973,399
Standard Industries, Inc., 3.3750%, 15/1/31......ccii 5,616,000 0.96 5,419,440
Summit Materials LLC, 5.2500%, 1571729 ..o, 1,321,000 0.25 1,385,544
2.04 11,459,318
Charles Schwab Corp. (The), 4.0000%, 1/6/26.................. 1,383,000 0.25 1,412,389
Coinbase Global, Inc., 3.3750%, 1/10/28.......cceeiiian. 2,024,000 0.34 1,894,120
Coinbase Global, Inc., 3.6250%, 1710731 1,771,000 0.29 1,632,525
Compass Group Diversified Holdings LLC, 5.2500%,
L574729 oo 1,218,000 0.23 1,278,060
Jane Street Group, 4.5000%, 15711729 ..o, 698,000 0.12 706,125
LPL Holdings, Inc., 4.3750%, 15/5/731 oo 1,869,000 0.34 1,914,529
MSCI, Inc., 3.6250%, /11731 2,011,000 0.37 2,089,298
1.94 10,927,046
Axalta Coating Systems LLC, 3.3750%, 1572729 ............... 1,104,000 0.19 1,069,748
Iris Holdings, Inc., 8.7500%, 15/72/26.....c.cccviiiiiiiinnnn, 611,000 0.11 618,622
Kobe US Midco 2, Inc., 9.2500%, 1/11/726......ccciiiinnnn. 1,117,000 0.20 1,142,132
Olympus Water US Holding Corp., 6.2500%, 1710729 ......... 2,357,000 0.41 2,301,387
Polar US Borrower LLC, 6.7500%, 15/5/726......c.ccoceviiinnn. 2,891,000 0.50 2,843,414
SCIL IV LLC, 5.3750%, 1711726, 636,000 0.12 653,490
1.53 8,628,793
Allied Universal Holdco LLC, 6.0000%, 1/6/29 ............... 1,315,000 0.23 1,280,830
APi Group DE, Inc., 4.1250%, 1577729 .o, 1,779,000 0.32 1,790,519
Covanta Holding Corp., 4.8750%, 1/12/29......c.ccciiiinn . 2,016,000 0.36 2,049,304
Prime Security Services Borrower LLC, 3.3750%,
BA/BI2T oo 929,000 0.16 898,041
1.07 6,018,694
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Arcosa, Inc., 4.3750%, 1574729 ..o 452,000 0.08 458,884
Tutor Perini Corp., 6.8750%, 175725, 2,653,000 0.47 2,676,399
Weekley Homes LLC, 4.8750%, 1579728 822,000 0.15 847,901

0.70 3,983,184
Ford Motor Credit Co. LLC, 3.6250%, 17/6/31.............. 3,285,000 0.61 3,463,540
General Motors Financial Co., Inc., 5.7500%, 30/9/27 ... 2,208,000 0.42 2,368,080
OneMain Finance Corp., 8.8750%, 176725 ..o 1,775,000 0.34 1,901,353
OneMain Finance Corp., 6.6250%, 1571728, 446,000 0.09 500,156
OneMain Finance Corp., 5.3750%, 15711729 ..o 3,889,000 0.75 4,234,149

2.21 12,467,278
LABL, Inc., 6.7500%, AI5/7726 oo 1,180,000 0.22 1,217,335
LABL, Inc., 10.5000%, Ny A 7 1,897,000 0.35 1,991,376
LABL, Inc., 8.2500%, 1711729 oo 2,611,000 0.47 2,630,387

1.04 5,839,098
WW International, Inc., 4.5000%, 15/4/29 ...l 1,403,000 0.24 1,345,070
CCO Holdings LLC, 5.1250%, 1/5727 i 2,257,000 0.41 2,327,475
CCO Holdings LLC, 5.0000%, 172728, 1,645,000 0.30 1,714,090
CCO Holdings LLC, 4.5000%, 15/8/30 oviiiiii 1,917,000 0.35 1,965,375
CCO Holdings LLC, 4.5000%, 176733 2,713,000 0.49 2,772,184
Consolidated Communications, Inc., 5.0000%, 1/10/28...... 2,129,000 0.38 2,153,526
Level 3 Financing, Inc., 3.6250%, 15/71/729..................... 2,010,000 0.34 1,912,615
Windstream Escrow LLC, 7.7500%, 15/8/28......ccociiiiiiinnn, 2,108,000 0.40 2,238,654
Zayo Group Holdings, Inc., 4.0000%, 173727 ..o 2,232,000 0.39 2,202,794
Zayo Group Holdings, Inc., 6.1250%, 1/73/28 ..ol 3,063,000 0.53 3,021,741

3.59 20,308,454
Atkore, Inc., 4.2500%, 176731 531,000 0.10 545,037
Vertiv Group Corp., 4.1250%, 15711728 1,793,000 0.32 1,814,005

0.42 2,359,042
11-Vl, Inc., 5.0000%, 15712729 oo 1,421,000 0.26 1,454,109
Archrock Partners LP, 6.8750%, NV 2 1,074,000 0.20 1,128,774

(REITs)

CTR Partnership LP, 3.8750%, 30/6/28 ..o, 1,196,000 0.22 1,221,636
Global Net Lease, Inc., 3.7500%, 15/12/27....cccvveeain, 1,740,000 0.30 1,700,721
Iron Mountain, Inc., 5.2500%, 1577730, 2,163,000 0.40 2,283,298
Uniti Group LP, 6.5000%, 1572729 .o 1,803,000 0.32 1,799,538
VICI Properties LP, 4.1250%, 15/8/30 .o 2,954,000 0.55 3,128,965

1.79 10,134,158
Albertsons Cos., Inc., 4.6250%, 1571727 ..., 1,997,000 0.37 2,097,988
Albertsons Cos., Inc., 4.8750%, 1572730, 2,071,000 0.40 2,239,289
Performance Food Group, Inc., 4.2500%, 1/8/29............... 295,000 0.05 293,136

0.82 4,630,413
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ......oooiiiinnnn, 649,000 0.13 761,634
Kraft Heinz Foods Co., 4.8750%, 1710749, 535,000 0.12 673,347
Pilgrim"s Pride Corp., 3.5000%, 1/3/32 i 1,788,000 0.32 1,808,848
Post Holdings, Inc., 4.5000%, 15/79/31....ccciiii 1,308,000 0.23 1,300,309

0.80 4,544,138
Mozart Debt Merger Sub, Inc., 5.2500%, 1/10/29 ............ 4,753,000 0.85 4,827,717
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Centene Corp., 2.6250%, 178731 o 1,381,000 0.24 1,355,679
Community Health Systems, Inc., 6.8750%, 15/4/29 ......... 4,078,000 0.74 4,160,702
DaVita, Inc., 3.7500%, 1572731 oo, 4,031,000 0.70 3,934,820
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26.........c.ccenen 2,435,000 0.45 2,516,512
ModivCare Escrow Issuer, Inc., 5.0000%, 1/10/29............ 2,512,000 0.45 2,569,223
ModivCare, Inc., 5.8750%, 15711725 v, 1,487,000 0.28 1,563,134
Prime Healthcare Services, Inc., 7.2500%, 1/11/725......... 765,000 0.14 811,799
Surgery Center Holdings, Inc., 6.7500%, 1/7/25 ............ 1,074,000 0.19 1,083,172
Tenet Healthcare Corp., 4.8750%, 1/1/726.......cccciiiinnn, 2,177,000 0.40 2,239,404
Tenet Healthcare Corp., 6.1250%, 1710728 ... 1,791,000 0.34 1,895,335
Tenet Healthcare Corp., 4.2500%, 1/76/29....ccccovviiiiiinn, 2,239,000 0.40 2,277,668

4.33 24,407,448
Bloomin® Brands, Inc., 5.1250%, 15/47/29.......c.ccoviiinnnn 1,808,000 0.33 1,838,863
Carrols Restaurant Group, Inc., 5.8750%, 1/7/29............ 1,997,000 0.32 1,800,106
Full House Resorts, Inc., 8.2500%, 1572728 .................. 2,351,000 0.44 2,471,888
Life Time, Inc., 5.7500%, 1571726, 2,113,000 0.39 2,189,438
Life Time, Inc., 8.0000%, 1574726.....c.ccciiiiiiii i, 2,374,000 0.44 2,490,231
Papa John*"s International, Inc., 3.8750%, 15/9/29......... 1,307,000 0.23 1,302,393
Premier Entertainment Sub LLC, 5.6250%, 1/9/729 ............ 4,353,000 0.77 4,325,119
Premier Entertainment Sub LLC, 5.8750%, 1/9/31 ............ 4,351,000 0.77 4,372,755
Sugarhouse HSP Gaming Prop Mezz LP, 5.8750%, 15/5/25 ... 1,377,000 0.24 1,371,547
Travel + Leisure Co., 6.6000%, 1710725 .o 1,973,000 0.39 2,196,935
Travel + Leisure Co., 6.6250%, 31/7/26 ..o 1,693,000 0.33 1,879,298
Vail Resorts, Inc., 6.2500%, 1575725 ..o 1,067,000 0.20 1,110,747
Wendy®s International LLC, 7.0000%, 15/12/25 ............... 941,000 0.19 1,065,170
Yum! Brands, Inc., 3.6250%, 1573731 . 1,351,000 0.24 1,348,014

5.28 29,762,504
Century Communities, Inc., 3.8750%, 15/8/29..........c........ 1,734,000 0.31 1,749,493
Shea Homes LP, 4.7500%, /4729 .o 2,875,000 0.52 2,934,024
Taylor Morrison Communities, Inc., 5.1250%, 1/8/30 ...... 1,226,000 0.24 1,350,335
TopBuild Corp., 4.1250%, 1572732 oo 3,499,000 0.64 3,595,870

1.71 9,629,722
HUB International Ltd., 5.6250%, 1712729 ..o 1,308,000 0.24 1,349,529
Rackspace Technology Global, Inc., 3.5000%, 15/2/28...... 908,000 0.15 865,764
Go Daddy Operating Co. LLC, 3.5000%, 1/3/29.................. 1,692,000 0.30 1,681,476

IT

Austin BidCo, Inc., 7.1250%, 15712728, 1,368,000 0.25 1,414,403
Block, Inc., 3.5000%, 176731 o 1,361,000 0.25 1,397,380
Endure Digital, Inc., 6.0000%, 15/2/29 ....oiiiiiiii 3,016,000 0.50 2,809,117
Northwest Fiber LLC, 6.0000%, 15/2/28.....c.cceiiiiiiiiinnnn, 1,306,000 0.23 1,281,970

1.23 6,902,870
Syneos Health, Inc., 3.6250%, 1571729.......c..cciiiiiii 1,960,000 0.34 1,938,313
Madison 1AQ LLC, 5.8750%, 30/6/29.....ciiiiiiii i 3,104,000 0.55 3,108,748
Titan International, Inc., 7.0000%, 30/4/28.................. 1,373,000 0.26 1,464,195
TK Elevator US Newco, Inc., 5.2500%, 15/7/27 ............... 1,625,000 0.30 1,710,361

1.11 6,283,304
Block Communications, Inc., 4.8750%, 1/3/28.................. 3,154,000 0.56 3,158,747
CSC Holdings LLC, 5.3750%, /2728, 2,870,000 0.53 2,976,118
CSC Holdings LLC, 7.5000%, /8728, 2,426,000 0.46 2,605,730
CSC Holdings LLC, 4.6250%, 1712730 i, 4,992,000 0.84 4,732,116
Directv Financing LLC, 5.8750%, 15/8/27....coiviiiiiiein, 1,604,000 0.29 1,644,421
DISH DBS Corp., 5.1250%, 176729, 1,498,000 0.24 1,365,607
GCI LLC, 4.7500%, 15710728 oo 2,929,000 0.53 3,010,119
Gray Escrow Il, Inc., 5.3750%, 15711731 1,136,000 0.21 1,170,699
Gray Television, Inc., 4.7500%, 15/10/30 ..oiiiiiienn 4,123,000 0.73 4,104,261
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Liberty Interactive LLC, 8.2500%, 1/2/30 ... 4,313,000 0.84 4,728,795
Nexstar Media, Inc., 4.7500%, 1/11/28...ccieiiiiiieen 926,000 0.17 945,052
Scripps Escrow 11, Inc., 5.3750%, 1571731, 3,027,000 0.55 3,080,714
Scripps Escrow, Inc., 5.8750%, 1577727 ..o, 1,186,000 0.22 1,247,153
Sirius XM Radio, Inc., 4.0000%, 15/7/28.......cccviiininnnn 1,992,000 0.36 2,006,581
Summer BC Bidco B LLC, 5.5000%, 31710726 ....covniiinnn 600,000 0.11 615,000
6.64 37,391,113
Allegheny Technologies, Inc., 5.1250%, 1/10/31 ............ 3,102,000 0.55 3,129,732
Arconic Corp., 6.1250%, 1572728 2,598,000 0.49 2,769,156
Compass Minerals International, Inc., 6.7500%,
1702 2T o 1,048,000 0.20 1,111,137
Freeport-McMoRan, Inc., 5.2500%, 179729, 973,000 0.19 1,067,075
Freeport-McMoRan, Inc., 4.6250%, 1/8/30....ccciiiiiiiiinnn, 2,442,000 0.46 2,623,099
Kaiser Aluminum Corp., 4.5000%, 1/76/31 oo 1,610,000 0.28 1,586,277
Novelis Corp., 3.8750%, 1578731 .. 1,075,000 0.19 1,069,953
2.36 13,356,429
Nordstrom, Inc., 5.0000%, 15717484, 1,805,000 0.30 1,685,978
Antero Resources Corp., 7.6250%, 172729, 1,050,000 0.21 1,167,164
Antero Resources Corp., 5.3750%, 1/737/30....cciiiiiiiiiiiinn, 961,000 0.18 1,028,928
Apache Corp., 4.2500%, 1571730 oo 2,634,000 0.51 2,862,197
DT Midstream, Inc., 4.1250%, 1576729 ..o 2,689,000 0.49 2,757,341
DT Midstream, Inc., 4.3750%, 15/6/31 .o 1,900,000 0.35 1,978,926
Endeavor Energy Resources LP, 6.6250%, 15/7/25 ............ 1,509,000 0.28 1,598,355
EnLink Midstream LLC, 5.6250%, 15/1/28 ... 1,383,000 0.25 1,440,339
EnLink Midstream LLC, 5.3750%, 176729, 1,611,000 0.29 1,649,954
EnLink Midstream Partners LP, 4.1500%, 1/6/25............... 3,298,000 0.61 3,421,691
EQM Midstream Partners LP, 4.7500%, 15/1/31.......cinl 1,364,000 0.26 1,444,592
Great Western Petroleum LLC, 12.0000%, 1/9/25............... 2,184,000 0.41 2,304,120
Hess Midstream Operations LP, 5.6250%, 1572726 ............ 2,321,000 0.42 2,393,241
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 1,807,000 0.33 1,884,177
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 963,000 0.17 957,419
Howard Midstream Energy Partners LLC, 6.7500%,
1570 2T e 1,678,000 0.30 1,721,511
Magnolia Oil & Gas Operating LLC, 6.0000%, 1/8/26......... 2,551,000 0.46 2,618,040
NGL Energy Operating LLC, 7.5000%, 1/2/26....c.cccccvennnn. 3,548,000 0.65 3,663,683
Occidental Petroleum Corp., 6.3750%, 1/9/28.................. 1,426,000 0.30 1,695,115
Occidental Petroleum Corp., 3.5000%, 15/8/29 ............... 2,364,000 0.43 2,432,627
Occidental Petroleum Corp., 6.6250%, 1/79/30.....cccceevnn.n. 3,046,000 0.67 3,774,542
Occidental Petroleum Corp., 6.1250%, 1/1/31....c..cnn . 823,000 0.18 1,001,328
Range Resources Corp., 4.8750%, 1575725, 560,000 0.10 578,922
Renewable Energy Group, Inc., 5.8750%, 1/6/28............... 2,659,000 0.48 2,735,858
Rockies Express Pipeline LLC, 4.9500%, 15/7/29 ............ 515,000 0.10 549,119
Southwestern Energy Co., 5.3750%, 15/3/30.....cccviiniinnns 1,374,000 0.26 1,474,632
Southwestern Energy Co., 4.7500%, 172732 ... 1,394,000 0.26 1,470,726
Sunoco LP, 4.5000%, 1575729 .., 1,216,000 0.22 1,236,940
Sunoco LP, 4.5000%, 3074730, . 2,284,000 0.42 2,344,366
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 2,979,000 0.52 2,957,149
Tallgrass Energy Partners LP, 6.0000%, 1/9/31............... 2,988,000 0.52 2,961,018
TerraForm Power Operating LLC, 4.7500%, 15/1/30............ 2,636,000 0.49 2,767,484
Viper Energy Partners LP, 5.3750%, /11727 oo 2,321,000 0.42 2,400,193
Western Midstream Operating LP, 5.3000%, 1/2/30............ 3,434,000 0.67 3,780,920
Western Midstream Operating LP, 5.4500%, 1/74/44............ 607,000 0.13 726,227
12.34 69,778,844
Bausch Health Americas, Inc., 8.5000%, 31/1/727 ............ 1,706,000 0.32 1,793,765
HLF Financing SARL LLC, 4.8750%, 1/6/29......ccccciivinnn.n. 3,451,000 0.60 3,391,125
Organon & Co., 4.1250%, 30/4728......ieiiiiii 2,572,000 0.46 2,618,245
Organon & Co., 5.1250%, 3074731 4,159,000 0.77 4,352,290
Teva Pharmaceutical Finance Co. LLC, 6.1500%, 1/2/36 ... 1,488,000 0.28 1,561,968
2.43 13,717,393
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CorelLogic, Inc., 4.5000%, 1/5728 o 4,758,000 0.84 4,747,128
KBR, Inc., 4.7500%, 3079728, 1,598,000 0.29 1,632,325
1.13 6,379,453
Realogy Group LLC, 5.7500%, 1571729, 1,257,000 0.23 1,290,342
First Student Bidco, Inc., 4.0000%, 31/7/29......c.enn . 1,145,000 0.20 1,114,675
PECF USS Intermediate Holding 111 Corp., 8.0000%,
L5711729. .. e 2,240,000 0.41 2,322,970
Uber Technologies, Inc., 4.5000%, 15/8/29.....ccceviiinnn. 1,538,000 0.28 1,569,091
Watco Cos. LLC, 6.5000%, 1576727 o 2,470,000 0.46 2,571,270
1.35 7,578,006
NCR Corp., 5.1250%, 1574729 ... 1,573,000 0.29 1,631,217
Rocket Software, Inc., 6.5000%, 15/2/29......c.ccccciiiiiiinnn, 2,225,000 0.38 2,173,836
0.67 3,805,053
Arko Corp., 5.1250%, 15711729, 2,062,000 0.35 1,995,377
Carvana Co., 5.5000%, 1574727 ... 2,116,000 0.37 2,097,062
Carvana Co., 4.8750%, 179729 e 2,746,000 0.46 2,619,547
Lithia Motors, Inc., 4.3750%, 1571731 ., 2,037,000 0.39 2,177,421
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 ............... 2,762,000 0.50 2,796,069
Rent-A-Center, Inc., 6.3750%, 15/2/29.....ccciiiiiiiiiin, 1,801,000 0.33 1,880,100
SRS Distribution, Inc., 6.1250%, /7729, 645,000 0.12 658,248
SRS Distribution, Inc., 6.0000%, 1712729 ..o 884,000 0.16 889,803
White Cap Parent LLC, 8.2500%, 15/3/26 .....oooiiiiiiii 783,000 0.14 804,497
2.82 15,918,124
MGIC Investment Corp., 5.2500%, 15/8/28......ccociiiiiinnnn 2,045,000 0.38 2,150,144
Rocket Mortgage LLC, 3.8750%, 173731 ..o 2,515,000 0.45 2,556,598
0.83 4,706,742
Beacon Roofing Supply, Inc., 4.1250%, 15/5/29............... 1,648,000 0.29 1,649,623
Fortress Transportation and Infrastructure Investors LLC,
9.7500%, /8727 ..o e 1,390,000 0.28 1,558,190
0.57 3,207,813
87.79 495,860,338
(2020 : 0.00% USD -)
0.0000%, AILT22. . 3,700,000 0.66 3,700,004
0.66 3,700,004
(2020 : 1.75% USD 8,657,263)
Clarivate plc, 5.2500%, 176724 .o 55,500 0.89 5,042,730
Becton Dickinson and Co., 6.0000%, 1/6/23.....cccvvivninnn. 54,250 0.51 2,861,687
Boston Scientific Corp., 5.5000%, 1/6/23 ...l 22,473 0.46 2,576,754
0.97 5,438,441
1.86 10,481,171
(2020 : 3.28% USD 16,150,169)
AAdvantage Loyalty IP Ltd., 5.5000%, 20/4/28 ............... 892,000 0.16 925,847
Luxembourg Investment Co. 428 SARL, 20/10/28 ............... 2,241,000 0.40 2,235,397
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Formula One Management Ltd., 3.5000%, 1/2/24 ............... 1,068,190 0.19 1,068,633
Aruba Investments Holdings LLC, 8.5000%, 24/11/28......... 1,048,000 0.19 1,058,480
Tacala Investment Corp., 8.2500%, 4/2/28 ... 2,801,535 0.50 2,800,961
National Mentor Holdings, Inc., 8.0000%, 2/3/29............ 325,153 0.06 324,747
MIC Glen LLC, 7.2500%, 2077729 ..o 1,363,266 0.24 1,368,944
Asurion LLC, 5.3543%, 2071729 ... 2,314,000 0.41 2,307,498
Fairbanks Morse Defense LLC, 5.5000%, 23/6/28............... 1,280,523 0.23 1,281,323
Fairbanks Morse Defense LLC, 9.0000%, 15/6/29............... 1,156,000 0.21 1,158,890
0.44 2,440,213

PECF USS Intermediate Holding 111 Corp., 4.7500%,
A5712728. ..ot e 1,190,013 0.21 1,192,779
Altar Bidco, Inc., 17710728t 1,280,931 0.23 1,278,529
Altar Bidco, Inc., 16710729, . s 436,019 0.08 438,472
0.31 1,717,001
Mitchell International, Inc., 4.2500%, 15/10/28............ 1,043,000 0.18 1,038,437
Proofpoint, Inc., 3.7500%, 31/8/28 ..o, 1,319,000 0.23 1,315,604
UKG, Inc., 3.7500%, AI5726 .o 1,722,380 0.30 1,716,274
UKG, Inc., 5.7500%, B/5727 o 521,293 0.09 524,444
0.80 4,594,759
Magenta Buyer LLC, 9.0000%, 2777729, 2,060,000 0.36 2,051,636
Boardriders, Inc., 9.0000%, 23/4724% ... 121,319 0.02 121,319
............................................................ 4.29 24,208,214
( 1 USD 535,707,314) ..., 96.82 546,692,373
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() ( )
Citigroup Sell protection on
CDX.NA_HY.37-V1
Receive USD fixed
5.00% 1,800,000 2026 12 20 0.03 165,537
Citigroup Sell protection on
CDX.NA_HY.37-V1
Receive USD fixed
5.00% 1,800,000 2026 12 20 0.03 165,538
Citigroup Sell protection on
CDX.NA_HY.37-V1
Receive USD fixed
5.00% 1,800,000 2026 12 20 0.03 165,538
Citigroup Sell protection on
CDX.NA_HY.37-V1
Receive USD fixed
5.00% 1,300,000 2026 12 20 0.02 119,555
Citigroup Sell protection on
CDX.NA_HY.37-V1
Receive USD fixed
5.00% 1,300,000 2026 12 20 0.02 119,555
0.13 735,723
2021 12 31
(2020 : 0.21% USD 1,020,168)
C () C
J.P. Morgan
AUD
& 8,445,552 USD 6,077,167 6,145,099 2022 31 0.01 67,932
CNH
2 311,101 USD 48,445 48,853 2022 28 0.00 408
EUR
i 24,714,160 USD 27,732,930 28,152,764 2022 31 0.08 419,834
GBP
3 14,670 USD 19,568 19,853 2022 31 0.00 285
0.09 488,459
97.04 547,916,555
2021 12 31
(2020 : (0.01)% USD (15,887))
C () C
J.P. Morgan
usD
H 83,708 AUD 116,178 84,533 2022 31 0.00 (825)
usD
e 870,017 EUR 769,966 877,094 2022 31 0.00 (7,077)
0.00 (7,902)
0.00 (7,902)
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(2020 : 3.19% USD 176,838,670)
280 Park Avenue Mortgage Trust, 0.9898%, 15/9/34 ......... 5,141,778 0.06 5,140,782
BAMLL Commercial Mortgage Securities Trust, 0.9600%,
1579734 o 850,000 0.01 849,316
BANK, 4.2550%, 1575761 oo 9,617,003 0.13 10,866,493
BANK, 4.2170%, 1578761 oo 3,315,000 0.04 3,743,331
BBCMS Mortgage Trust, 0.9597%, 15/8/36 ..ooiiiiiiiiii 1,680,000 0.02 1,680,626
BBCMS Mortgage Trust, 4.3140%, 15712751, 6,197,000 0.08 7,046,920
BBCMS Trust, 4.1970%, 1078735 i 1,966,000 0.03 2,175,176
BXP Trust, 3.3790%, 1376739 3,902,000 0.05 4,162,690
CHT Mortgage Trust, 1.0397%, 15/711736....c.ccviiiiiin 10,860,499 0.13 10,863,824
COMM Mortgage Trust, 4.2280%, 10/5/51 .. 5,435,000 0.07 6,111,093
Connecticut Avenue Securities Trust, 2.5019%, 25/4/31... 919,638 0.01 923,053
Connecticut Avenue Securities Trust, 2.4028%, 25/8/31... 535,409 0.01 537,460
Connecticut Avenue Securities Trust, 2.2528%, 25/9/31... 691,518 0.01 693,774
Connecticut Avenue Securities Trust, 2.1027%, 25/7/39... 335,393 0.00 335,404
Connecticut Avenue Securities Trust, 2.2028%,
25710730, . 893,279 0.01 895,071
Connecticut Avenue Securities Trust, 1.5997%,
25710740, ..o s 4,104,000 0.05 4,110,305
Connecticut Avenue Securities Trust, 1.7000%,
25712781, ... s 2,956,000 0.04 2,962,728
Connecticut Avenue Securities Trust, 2.2019%, 25/6/39... 380,261 0.00 380,271
Connecticut Avenue Securities Trust, 2.1027%, 25/1/40... 1,907,216 0.02 1,911,078
DB Master Finance LLC, 4.3520%, 20/5/49.....cccciiiiiiiinn. 1,182,775 0.01 1,255,889
DB Master Finance LLC, 4.0210%, 20/5749.......c.ccciiiiiiiin, 829,898 0.01 859,197
Domino*"s Pizza Master Issuer LLC, 3.6680%, 25/10/49...... 7,030,770 0.09 7,410,334
Domino"s Pizza Master lIssuer LLC, 4.1180%, 25/7/47 ...... 694,925 0.01 728,649
Domino®"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 2,608,330 0.03 2,666,038
Domino"s Pizza Master Issuer LLC, 4.3280%, 25/7/48 ...... 1,621,840 0.02 1,704,274
Drive Auto Receivables Trust, 3.5300%, 15/12/23............ 21,347 0.00 21,363
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 9,881,526 0.13 11,113,990
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 9,952,000 0.13 11,030,895
Jack in the Box Funding LLC, 4.9700%, 25/8/49............... 2,402,843 0.03 2,567,037
Jack in the Box Funding LLC, 3.9820%, 25/8/49............... 2,647,990 0.03 2,658,175
Jack in the Box Funding LLC, 4.4760%, 25/8/49............... 5,477,608 0.07 5,672,111
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 10,657,000 0.14 11,434,333
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 10,687,000 0.13 11,077,288
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 1,998,000 0.03 2,273,998
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 9,719,927 0.13 11,041,339
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 9,855,147 0.13 11,075,368
Morgan Stanley Capital | Trust, 6.0143%, 11/6/42 ......... 5,167,283 0.06 5,167,283
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 428,017 0.01 457,138
Newday Funding Master Issuer plc, 1.1495%, 15/3/29 ...... 3,038,000 0.04 3,060,984
Newday Funding Master lIssuer plc, 0.9996%, 15/7/729 ...... 1,890,000 0.02 1,890,694
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 .o s 3,215,125 0.04 3,209,022
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750 . e s 2,963,926 0.04 2,934,083
OneMain Direct Auto Receivables Trust, 3.8500%,
T4710725. .. 401,000 0.00 401,370
OneMain Direct Auto Receivables Trust, 4.4000%,
TA471728 o 410,000 0.00 410,432
Planet Fitness Master Issuer LLC, 3.8580%, 5/12/49 ...... 2,644,040 0.03 2,711,591
Planet Fitness Master Issuer LLC, 4.2620%, 5/9/48......... 2,132,370 0.03 2,132,370
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 638,547 0.01 647,378
Taco Bell Funding LLC, 4.9700%, 25/5/46.......c.ccciiiiiiinn, 3,793,260 0.05 3,958,984
Taco Bell Funding LLC, 1.9460%, 25/8/51.......ccccciiiiiinn, 3,429,000 0.04 3,329,658
Taco Bell Funding LLC, 4.9400%, 25711748 .......coiiinnnn . 3,145,710 0.04 3,428,028
Taco Bell Funding LLC, 2.2940%, 25/8/51.....c.cccciiiiiiinn, 4,168,000 0.05 4,071,454
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Wendy®s Funding LLC, 3.7830%, 15/6/749..........c.ccoiiiiinn 1,551,120 0.02 1,604,479
Wendy*"s Funding LLC, 2.3700%, 15/6/51....c.ccciiiiiiiiiin, 1,794,980 0.02 1,764,874
Wendy*s Funding LLC, 3.8840%, 15/3/48....cciiiiiiii 1,527,360 0.02 1,583,093
Wendy*"s Funding LLC, 2.7750%, 15/6/51....cccniiiiiiiiiin, 3,212,855 0.04 3,208,918
WFRBS Commercial Mortgage Trust, 3.6310%, 15/11/47 ...... 3,444,000 0.04 3,630,385
Wingstop Funding LLC, 2.8410%, 5/12/50 ..o, 2,951,170 0.04 2,989,682
Zaxby"s Funding LLC, 3.2380%, 30/7/51........ 3,368,558 0.04 3,406,040
............................................. 2.57 215,977,613
(2020 : 62.25% USD 3,446,498,055)
Trane Technologies pIC.........cooeiiiii i, 102,304 0.25 20,668,477
Medtronic PIC ..o 256,402 0.32 26,524,787
IT

Accenture plC, A 166,789 0.83 69,142,380
APEIV PIC oot 189,229 0.37 31,213,324
ASTraZeneCa PIC ...t 331,570 0.23 19,313,953
General DYNamiCS CONP ... ittt et et et et e e e e eeeen 257,200 0.64 53,618,484
L3Harris Technologies, INC. .....ocoiiiiiiiiiiiii e 150,108 0.38 32,009,030
1.02 85,627,514

United Parcel Service, INnC., B..ocovoiiiiiiiiii i, 437,210 1.12 93,711,591
SOULhWEST ATFTINES CO. vt e e e e e 417,201 0.21 17,872,891
Bank of AMErica COMP. .ooiiviniiiii it e e e 2,700,752 1.44 120,156,456
Constellation Brands, INC., A ..o 94,948 0.28 23,829,100
MONSTEEr BEVEIrage COP .. .ttt et vinietne et et e eeen e e neaens 705,890 0.81 67,793,676
1.09 91,622,776

ADVEE, INC. . it e 522,920 0.85 70,803,368
Charles Schwab Corp. (The)......cciiiiiiiiii e, 437,059 0.44 36,756,662
CME Group, INC. i e e e e e 294,080 0.80 67,185,517
Morgan Stanley..... ... 1,189,704 1.40 116,781,345
SEP Global, INC..cocii i 41,236 0.23 19,460,505
2.87 240,184,029

Sherwin-Williams Co. (The)......ooiiiiiiiiii e, 115,427 0.49 40,648,772
Motorola SOIULIONS, INC..ciciiiiie i e e e e 147,472 0.48 40,068,142
AMEFECAN EXPIESS CO.uuiiniitiitie et e eet e et e et e e e e e e aaaens 517,251 1.01 84,622,264
Rockwell Automation, INC. ....cooiiiiiiiiiiii e, 110,931 0.46 38,698,279
COrNINg, INC. oo e 668,099 0.30 24,873,326
Activision Blizzard, INC. ..o s 408,352 0.32 27,167,659
NetFLIX, INC. o 44,554 0.32 26,841,112
Walt Disney Co. (The) ..ouiiiriiiiie e e 434,196 0.80 67,252,618
1.44 121,261,389
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Costco Wholesale COrp ..o e e e 215,163 1.46 122,148,035
R3]0 I o] PP 347,911 0.33 27,328,409

1.79 149,476,444
Hershey Co. (The) ..uiiieiiii e 202,816 0.47 39,238,812
PiYo] Jo) W I=ToTo] oY o] o <= 594,782 1.00 83,709,619
Align Technology, INC. ... e e 39,956 0.31 26,258,284
Edwards LiTesCIences COrp......cooeiiiiiiiiii it et ae e 333,955 0.52 43,263,870
Intuitive Surgical, INC........cooiiiiiiiii s 77,681 0.33 27,910,783
R3] 1Y ] 0] o o N 111,597 0.36 29,843,270

2.52 210,985,826
UnitedHealth Group, INC.......cooiiiiiiiiiii e 399,710 2.40 200,710,379
Booking HOIAINGS, INC...coouiiiii i 20,166 0.58 48,382,872
Hilton Worldwide Holdings, INC. .......cocoiviiiiiiiiiiiiiiii e 370,359 0.69 57,772,300
MCDONAIA™S COPP . e it e e e e 430,332 1.38 115,359,099
STArbucks COMP. oo 485,500 0.68 56,788,935

3.33 278,303,206
Procter & Gamble Co. (The)......coiviiiiiii e 499,080 0.98 81,639,506
Honeywell International, INC. .........coooiiiiiiiiiniii e, 376,943 0.94 78,596,385
Progressive Corp. (The) ..o e 851,757 1.04 87,432,856
Alphabet, INC., C .o e e e 106,494 3.68 308,149,973
AMAZON.COM, INC. . i e e e e e e e e e e ens 72,208 2.88 240,766,023

IT

Fidelity National Information Services, Inc......................... 242,219 0.32 26,438,204
Mastercard, INC., A .o e e s 490,234 2.10 176,150,881

2.42 202,589,085
Hashro, INC. ..o e e e 371,437 0.45 37,804,858
FHIUMENG, INC. i e e e 59,572 0.27 22,663,572
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiiiie s 119,679 0.95 79,854,616

1.22 102,518,188
DEEIE & CO. ittt it et et et e e e e 234,014 0.96 80,241,060
Parker-Hannifin COrp. ....oooiiiiii i e 78,674 0.30 25,027,773

1.26 105,268,833
COMCAST CO P ., Attt et e e e e et e e et e e e 1,934,256 1.16 97,351,104
Dollar General CorpP. ..ot e e e e 339,813 0.96 80,138,100
Estee Lauder Cos., Inc. (The), A .o 64,217 0.28 23,773,133
= I 0o 413,822 1.37 114,305,913
Merck & Co., INC. .o e e e e s 681,536 0.62 52,232,919
ZOETES, INC.. i 45,778 0.13 11,171,205

2.12 177,710,037
CBRE Group, INC., A oo e e e e eeeeen 241,971 0.31 26,256,273
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Advanced MICro DeviCeS, INC......cciiiiiiiiiiiiiiiiiiiiee e e eeens 373,431 0.64 53,736,721
Lam RESEANCh COrP. . .ivuie it e e e e e e e 194,849 1.67 140,125,658
Marvell Technology, INC........coiiiiiiiiii i e e 225,192 0.24 19,702,048
LY 10 N o] o PPN 542,162 1.91 159,455,266
Texas Instruments, INC. ... i, 355,351 0.80 66,973,003

5.26 439,992,696
AdODE, INC. i 231,452 1.57 131,247,171
Cadence Design Systems, INC........ccccciiiiiiiiiiiiiiiiie i e e, 210,394 0.47 39,206,922
MECHOSOTT COMP . i e e e 1,387,103 5.57 466,510,481
SAlESTOrCe.COM, INC. . e e e e 190,300 0.58 48,360,939

8.19 685,325,513
Home Depot, INC. (The)....coii i 265,147 1.31 110,038,656
APPIE, INC. 1,813,217 3.85 321,972,943
NEKE, INC., B i i e e e e 450,513 0.90 75,087,002

64.50 5,398,139,549

(2020 : 19.51% USD 1,079,916,734)

National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 8,314,000 0.10 8,346,893
Westpac Banking Corp., 2.6680%, 15711735 oviiiiiiiiiiinn, 6,131,000 0.07 5,979,611

0.17 14,326,504
IHS Markit Ltd., 4.7500%, 15/2/25....ccciiiiiiii i 2,116,000 0.03 2,309,339
1011778 BC ULC, 4.0000%, 15710730, .0 10,481,000 0.12 10,319,383
Seagate HDD Cayman, 4.8750%, /6727 oo 185,000 0.00 201,835
Seagate HDD Cayman, 4.0910%, 176729, 2,068,000 0.03 2,144,144
Seagate HDD Cayman, 3.1250%, 1577729 .o 861,000 0.01 843,108
Seagate HDD Cayman, 4.1250%, 1571731 oo 6,080,000 0.08 6,334,357

0.12 9,523,444
BNP Paribas SA, 2.5880%, 12/8/35 .. 8,107,000 0.09 7,775,718
AerCap lIreland Capital DAC, 4.6250%, 15/10/27............... 4,601,000 0.06 5,093,548
AerCap lIreland Capital DAC, 3.0000%, 29/10/28............... 3,537,000 0.04 3,589,766
AerCap lIreland Capital DAC, 3.3000%, 30/1/32 ..o 3,625,000 0.04 3,696,088
AerCap lIreland Capital DAC, 3.4000%, 29/10/33.............. 2,659,000 0.03 2,710,483
AerCap lIreland Capital DAC, 3.8500%, 29/10/41............... 2,020,000 0.03 2,107,814

0.20 17,197,699
JBS Finance Luxembourg SARL, 3.6250%, 15/1/32............... 3,280,000 0.04 3,298,007

Teva Pharmaceutical Finance Netherlands 111 BV, 4.7500%,

075 2T e 1,894,000 0.02 1,879,075
Teva Pharmaceutical Finance Netherlands 111 BV, 5.1250%,

075/ 20 e 2,417,000 0.03 2,373,615

0.05 4,252,690
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SK Hynix, Inc., 1.5000%, 1971726 ..o 4,170,000 0.05 4,083,451
SK Hynix, Inc., 2.3750%, 1971731 .o 2,647,000 0.03 2,550,590

0.08 6,634,041
JBS USA LUX SA, 6.7500%, 1572728 ..o 2,219,000 0.03 2,397,496
JBS USA LUX SA, 6.5000%, 1574729 oo 7,543,000 0.10 8,310,048
JBS USA LUX SA, 5.5000%, 1571730 oo 5,804,000 0.08 6,321,601
JBS USA LUX SA, 3.7500%, 1712731 o 3,009,000 0.04 3,058,453
JBS USA LUX SA, 3.0000%, 15/5732 oo 3,847,000 0.05 3,851,809

0.30 23,939,407
Diageo Capital plc, 1.3750%, 29/9/25 ... 2,698,000 0.03 2,685,410
Diageo Capital plc, 2.0000%, 2974730 ..o, 2,541,000 0.03 2,516,974
Diageo Capital plc, 2.1250%, 29/4/32 oo, 2,039,000 0.02 2,025,149

0.08 7,227,533
Royalty Pharma plc, 2.1500%, 2/9/31...cii 4,075,000 0.05 3,853,785
Royalty Pharma plc, 3.5500%, 2/9/50.....cciiiii 4,774,000 0.06 4,744,482
Royalty Pharma plc, 3.3500%, 2/9/51. ..o, 2,028,000 0.02 1,944,601

0.13 10,542,868
Boeing Co. (The), 4.8750%, 1/5/25...cciiiiiiiiiiiii i, 1,652,000 0.02 1,808,808
Boeing Co. (The), 2.1960%, 4/2/26......c.ccciiiiii 1,709,000 0.02 1,709,984
Boeing Co. (The), 3.2500%, /2728, 1,823,000 0.02 1,901,113
Boeing Co. (The), 3.6250%, /72731, 2,471,000 0.03 2,638,081
Boeing Co. (The), 3.9500%, 1/8/59...cciiiiiiiiiiiii 2,381,000 0.03 2,480,815
General Dynamics Corp., 3.5000%, ALY 7 1,751,000 0.02 1,907,519
TransDigm, Inc., 4.6250%, 1571729, 4,447,000 0.05 4,440,285

0.19 16,886,605
GXO Logistics, Inc., 1.6500%, 15/77726..........c..coceiiinn . 3,722,000 0.04 3,635,631
GXO0 Logistics, Inc., 2.6500%, 15/7/31 ..o, 2,462,000 0.03 2,435,152

0.07 6,070,783
Ford Motor Co., 3.2500%, 1272732 ..o 7,348,000 0.09 7,539,048
Bank of America Corp., 5.2000%, 1/6/23 ..o 1,722,000 0.02 1,779,041
Bank of America Corp., 6.2500%, 5/9/24 .........cciiiiiiinnnn. 6,419,000 0.08 6,912,461
Bank of America Corp., 3.7050%, 24/4/28............eienn 3,836,000 0.05 4,165,983
Bank of America Corp., 3.9700%, 5/3/29 ......coiiiiiii, 2,836,000 0.04 3,105,678
Bank of America Corp., 2.0870%, 1476729, 6,371,000 0.08 6,331,056
Bank of America Corp., 2.5920%, 29/4/31.....ccciiiiiiii 14,882,000 0.18 15,049,506
Citigroup, Inc., 5.9500%, 3071723 4,349,000 0.05 4,490,343
Citigroup, Inc., 5.3500%, 15/5/23 ... 2,095,000 0.03 2,139,519
Citigroup, Inc., 6.3000%, 15/5/724. ... 478,000 0.01 502,201
Citigroup, Inc., 5.9500%, 15/5/25...c.cc i 1,985,000 0.03 2,128,913
Citigroup, Inc., 3.8870%, 10/1728.....cceieiiii i 9,839,000 0.13 10,672,855
Citigroup, Inc., 4.4120%, 3173731 7,117,000 0.10 8,136,216
First Republic Bank, 4.6250%, 13/2/47 ..., 1,370,000 0.02 1,705,008
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccciviiiiiiinnn, 1,720,000 0.02 1,768,375
JPMorgan Chase & Co., 4.6000%, 1/2/25....cccciiiiiiiiiiin, 1,815,000 0.02 1,864,913
JPMorgan Chase & Co., 2.0830%, 2274726 ..o 2,249,000 0.03 2,284,376
JPMorgan Chase & Co., 3.9600%, 29/1/27 ..o 6,969,000 0.09 7,533,875
JPMorgan Chase & Co., 2.9560%, 13/5/31 i 6,932,000 0.09 7,184,804
SVB Financial Group, 4.2500%, 15711726 ..o 11,293,000 0.14 11,472,276
SVB Financial Group, 4.1000%, 1572731, 6,887,000 0.08 6,845,678
US Bancorp, 2.4910%, /11736 oo 6,868,000 0.08 6,849,124

1.37 112,922,201
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Anheuser-Busch Cos. LLC, 4.9000%, 1/72/46 ..................... 5,068,000 0.08 6,420,378
Standard Industries, Inc., 4.3750%, 15/7/30.....ccccennnnn. 1,628,000 0.02 1,664,272
Bank of New York Mellon Corp. (The), 4.7000%, 20/9/25... 8,707,000 0.11 9,309,960
Charles Schwab Corp. (The), 5.3750%, 1/6/25.................. 15,708,000 0.21 17,160,990
Charles Schwab Corp. (The), 4.0000%, 1712730 ............... 3,142,000 0.04 3,177,348
Goldman Sachs Group, Inc. (The), 4.9500%, 10/2/25......... 1,433,000 0.02 1,490,320
Goldman Sachs Group, Inc. (The), 3.5000%, 174725 ......... 10,588,000 0.13 11,204,018
Morgan Stanley, 2.1880%, 28/4/26 ..o 7,239,000 0.09 7,386,573
Morgan Stanley, 4.3500%, 8/9/26......cciiiiii 3,471,000 0.05 3,841,016
Morgan Stanley, 3.9500%, 2374727 .o 6,533,000 0.09 7,197,597
Morgan Stanley, 1.5930%, AfS/2T ..o 2,740,000 0.03 2,714,435
Morgan Stanley, 1.7940%, 1372732 oo 4,752,000 0.05 4,503,374
Morgan Stanley, 2.2390%, 2177732 oo 9,525,000 0.11 9,326,310
Morgan Stanley, 2.4840%, 1679736 oo 10,177,000 0.12 9,810,688
MSCI, Inc., 4.0000%, 15711729, 364,000 0.00 380,984
MSCI, Inc., 3.6250%, 179730 . 7,448,000 0.09 7,627,050
MSCI, Inc., 3.8750%, 1572731 o 5,122,000 0.06 5,341,196
1.20 100,471,859
Axalta Coating Systems LLC, 3.3750%, 15/2/29 ............... 6,586,000 0.08 6,381,669
CF Industries, Inc., 5.1500%, 15/73/34.....cccoviiiiiiiin, 347,000 0.00 420,253
CF Industries, Inc., 4.9500%, 1/6/43 ... 3,358,000 0.05 4,058,368
CF Industries, Inc., 5.3750%, 15/3/44.......c..coviiiiiinnn 752,000 0.01 949,408
Element Solutions, Inc., 3.8750%, 179728 ... 6,308,000 0.08 6,348,592
0.22 18,158,290
Aramark Services, Inc., 6.3750%, 1/5/25....cccciiiiiiiiin, 7,364,000 0.09 7,704,769
Capital One Financial Corp., 3.7500%, 28/7/26............... 7,616,000 0.10 8,175,684
AT&T, Inc., 3.8000%, /12757 oo 3,117,000 0.04 3,252,389
AT&T, Inc., 3.6500%, 1579759 i 516,000 0.01 522,117
CCO Holdings LLC, 4.2500%, /72731, 7,002,000 0.08 7,077,797
CCO Holdings LLC, 4.5000%, 1/5/32.ccciiiiiiiiiiii i, 10,811,000 0.13 11,139,817
Lumen Technologies, Inc., 5.8000%, 15/3/22 ...l 1,304,000 0.02 1,315,430
0.28 23,307,550
Duquesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 4,236,000 0.05 4,191,902
NextEra Energy Capital Holdings, Inc., 1.8750%,
L571727 o 7,667,000 0.09 7,717,150
NextEra Energy Capital Holdings, Inc., 2.4400%,
1571732 oo 2,279,000 0.03 2,286,068
NRG Energy, Inc., 6.6250%, 1571727 o, 1,309,000 0.02 1,362,407
NRG Energy, Inc., 3.3750%, 1572729 oo, 5,542,000 0.06 5,438,559
NRG Energy, Inc., 3.6250%, 1572731 o, 4,671,000 0.05 4,562,212
0.30 25,558,298
Trimble, Inc., 4.7500%, /12724, 4,494,000 0.06 4,875,184
Trimble, Inc., 4.9000%, 1576/28....cieieeiiiiiiiiie e 2,762,000 0.04 3,143,932
0.10 8,019,116
(REITs)
Agree LP, 2.0000%, 1576728 ..o, 2,778,000 0.03 2,723,625
Agree LP, 2.9000%, 1710730 oo, 1,766,000 0.02 1,796,928
Agree LP, 2.6000%, 1576733 o, 2,083,000 0.02 2,047,966
Equinix, Inc., 2.1500%, 1577730 ... 2,268,000 0.03 2,207,321
GLP Capital LP, 5.2500%, 1/6/25....cciiiiiiiiii i 1,022,000 0.01 1,120,600
GLP Capital LP, 5.3750%, 1574726 ..o 2,237,000 0.03 2,493,964
GLP Capital LP, 5.3000%, 1571729 oo 291,000 0.00 330,754
GLP Capital LP, 3.2500%, 1571732 i 5,524,000 0.07 5,562,751
Invitation Homes Operating Partnership LP, 2.0000%,
1578730 o 5,032,000 0.06 4,744,038
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Iron Mountain Information Management Services, Inc.,
5.0000%, A577732 o 9,845,000 0.12 10,095,408
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 6,540,000 0.08 6,623,647
Rexford Industrial Realty LP, 2.1500%, 1/9/31............... 5,851,000 0.07 5,530,834
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 5,394,000 0.06 5,356,026
0.60 50,633,862
Performance Food Group, Inc., 4.2500%, 1/8/29............... 8,060,000 0.10 8,009,061
Kraft Heinz Foods Co., 3.8750%, 15/5/27 ..., 5,450,000 0.07 5,893,218
Kraft Heinz Foods Co., 5.0000%, 416742 ... 3,597,000 0.05 4,484,252
Kraft Heinz Foods Co., 4.3750%, 1/6/46 .......cocviiiinn. 716,000 0.01 840,262
Kraft Heinz Foods Co., 4.8750%, 1/710749.......cciiiiven.. 1,673,000 0.03 2,105,626
Mondelez International, Inc., 2.7500%, 13/4/30 ............ 611,000 0.01 630,332
Pilgrim®"s Pride Corp., 3.5000%, 173732 i, 5,711,000 0.07 5,777,590
0.24 19,731,280
Centene Corp., 4.2500%, 15712727 oo 5,957,000 0.07 6,220,478
Centene Corp., 2.4500%, 1577728 i 4,410,000 0.05 4,350,641
Centene Corp., 3.0000%, 15710730 e 4,638,000 0.06 4,722,597
Centene Corp., 2.5000%, 173731 o 1,414,000 0.02 1,378,905
Centene Corp., 2.6250%, 178731 oo 1,952,000 0.02 1,916,210
CVS Health Corp., 5.0500%, 2573748 ..., 2,189,000 0.03 2,867,025
DaVita, Inc., 4.6250%, 176730 .. 3,816,000 0.05 3,913,537
DaVita, Inc., 3.7500%, 1572731 o 7,346,000 0.09 7,170,724
HCA, Inc., 4.7500%, 175723 oo, 3,416,000 0.04 3,579,037
HCA, Inc., 5.3750%, 172725 oo 1,870,000 0.02 2,057,561
HCA, Inc., 5.8750%, 1572726, 984,000 0.01 1,111,079
HCA, Inc., 5.3750%, 179726 oo, 1,973,000 0.03 2,219,724
HCA, Inc., 5.6250%, 179728 .o 2,187,000 0.03 2,559,162
HCA, Inc., 5.8750%, 172729 oo, 1,648,000 0.02 1,966,328
HCA, Inc., 3.5000%, 179730 e 9,931,000 0.13 10,515,688
HCA, Inc., 5.5000%, 1576747 ..o 895,000 0.01 1,173,955
HCA, Inc., 5.2500%, 1576749 ..., 1,342,000 0.02 1,726,808
HCA, Inc., 3.5000%, 577751 . 6,054,000 0.07 6,186,383
Molina Healthcare, Inc., 4.3750%, 15/6/28.......cc.ccccunnn. ... 13,396,000 0.17 13,820,720
0.94 79,456,562
MGM Resorts International, 7.7500%, 15/3/22......c.c......... 429,000 0.01 434,905
General Electric Co., 3.5327%, 1573722 ..., 4,617,000 0.05 4,593,915
Athene Global Funding, 1.7300%, 2/10/26.....cccvviiiiinnnnn. 9,241,000 0.11 9,075,349
Athene Global Funding, 2.6460%, 4710731 8,912,000 0.11 8,813,009
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 7,981,000 0.10 8,082,670
0.32 25,971,028
IT
Broadridge Financial Solutions, Inc., 2.6000%, 1/5/31... 4,408,000 0.05 4,429,201
Global Payments, Inc., 4.8000%, 1/4/26 ..., 2,775,000 0.04 3,083,727
Global Payments, Inc., 2.1500%, 1571727 .o, 3,137,000 0.04 3,151,268
Global Payments, Inc., 2.9000%, 15711731 oo 4,706,000 0.06 4,778,394
PayPal Holdings, Inc., 1.6500%, 1/6/25 ..o 1,904,000 0.02 1,928,740
0.21 17,371,330
Hasbro, Inc., 3.9000%, 19711729, 7,623,000 0.10 8,413,374
Hasbro, Inc., 6.3500%, 1573740 oo, 1,636,000 0.03 2,265,431
Hasbro, Inc., 5.1000%, 1575744 ..o, 1,043,000 0.02 1,301,163
0.15 11,979,968
Westinghouse Air Brake Technologies Corp., 4.9500%,
1570728 o 2,602,000 0.04 2,960,259
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Charter Communications Operating LLC, 2.8000%, 1/4/31... 3,891,000 0.05 3,854,894
Charter Communications Operating LLC, 6.4840%,
23710785, ... 851,000 0.01 1,164,647
Charter Communications Operating LLC, 4.8000%, 1/3/50... 2,216,000 0.03 2,487,194
Comcast Corp., 3.7500%, /4740 oo 1,614,000 0.02 1,810,347
CSC Holdings LLC, 4.1250%, 1712730 o, 6,312,000 0.07 6,172,315
CSC Holdings LLC, 4.6250%, 1712730 oo, 1,536,000 0.02 1,456,036
CSC Holdings LLC, 3.3750%, 1572731 o, 3,423,000 0.04 3,210,329
CSC Holdings LLC, 5.0000%, 15711731 i, 2,386,000 0.03 2,302,967
Fox Corp., 4.0300%, 25/1/24.. ..., 2,063,000 0.03 2,179,741
GCI LLC, 4.7500%, 15710728 ..o 9,604,000 0.12 9,869,983
0.42 34,508,453
Allegheny Technologies, Inc., 5.8750%, 1712727 ............ 3,422,000 0.04 3,572,465
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 1,884,000 0.02 1,950,659
0.06 5,523,124
Dollar General Corp., 4.1250%, 3/4/50......ciiii 2,678,000 0.04 3,099,446
Dominion Energy, Inc., 4.3500%, 1571727 ..o, 3,416,000 0.04 3,535,560
Cheniere Energy Partners LP, 4.0000%, 1/3/31 ... 3,061,000 0.04 3,215,229
Cheniere Energy Partners LP, 3.2500%, 31/1/32............... 4,375,000 0.05 4,427,500
Continental Resources, Inc., 5.7500%, 15/1/31............... 5,920,000 0.08 6,981,456
Energy Transfer LP, 4.9500%, 1576728 ..o 149,000 0.00 167,754
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 6,875,000 0.09 7,168,631
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 1,537,000 0.02 1,528,093
Southwestern Energy Co., 4.7500%, 1/2/32 ...l 4,324,000 0.05 4,561,993
0.33 28,050,656
Elanco Animal Health, Inc., 5.2720%, 28/8/23 ............... 4,719,000 0.06 5,025,971
Analog Devices, Inc., 2.9500%, /4725, 2,392,000 0.03 2,513,697
Broadcom, Inc., 4.3000%, 15711732 3,526,000 0.05 3,967,676
Broadcom, Inc., 3.4190%, 1574733 i 4,388,000 0.05 4,604,881
Broadcom, Inc., 3.4690%, 1574734 oo 9,591,000 0.12 10,051,320
Marvell Technology, Inc., 1.6500%, 15/4/26 .................. 3,140,000 0.04 3,107,123
Marvell Technology, Inc., 4.8750%, 22/6/28 .......cccovun..n. 4,651,000 0.06 5,332,922
Microchip Technology, Inc., 2.6700%, 1/9/723.......ccccee. 5,479,000 0.07 5,597,741
Micron Technology, Inc., 2.7030%, 15/4/32.....cccccviiiin, 3,951,000 0.05 3,962,300
0.47 39,137,660
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 1,400,000 0.02 1,505,965
Lithia Motors, Inc., 3.8750%, 176729 ..oooiiiiiiiii 8,848,000 0.11 9,047,301
Rocket Mortgage LLC, 2.8750%, 15/10/26 ..o, 5,146,000 0.06 5,114,301
Rocket Mortgage LLC, 3.6250%, 173729 .o 3,826,000 0.05 3,845,838
Rocket Mortgage LLC, 3.8750%, 173731 ..o 6,970,000 0.08 7,085,284
Rocket Mortgage LLC, 4.0000%, 15/10/33 ..o 5,263,000 0.06 5,338,735
0.25 21,384,158
Air Lease Corp., 1.8750%, 15/8726.....ccccoiiiiiiiiiii 5,534,000 0.07 5,448,089
Air Lease Corp., 3.0000%, 172730 .o 3,450,000 0.04 3,447,292
0.11 8,895,381
T-Mobile USA, Inc., 3.5000%, 1574725 ..o 4,030,000 0.05 4,272,620
T-Mobile USA, Inc., 3.7500%, 1574727 oo 3,789,000 0.05 4,105,007
0.10 8,377,627
................................................................................. 10.19 849,478,958
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0.1250%, 2872723 .o 93,065,000 1.11 92,697,830
0.1250%, 3173723 oo s 122,555,000 1.46 122,004,460
0.1250%, 3074723 ..o s 69,676,000 0.83 69,311,289
0.1250%, 3076723 ..o s 18,233,000 0.22 18,111,209
0.1250%, B1/8/23 e s 138,475,000 1.64 137,268,753
0.3750%, 1710723, . s 47,926,000 0.57 47,650,800
0.2500%, I5/5724 ... 8,487,000 0.10 8,372,293
0.3750%, 1579724 ..o 10,840,000 0.13 10,687,986
0.3750%, SBI/1726 oo s 55,090,000 0.64 53,310,335
0.5000%, 2872726 .o 50,014,000 0.58 48,601,495
0.7500%, 074726 .o s 48,322,000 0.57 47,368,773
0.8750%, 3076726 ..o s 57,834,000 0.68 56,923,566
0.6250%, BLITI26 .o s 19,102,000 0.22 18,575,949
0.7500%, B1/8/26 .o s 2,760,800 0.03 2,699,221
0.8750%, 3079726 ..o s 41,874,600 0.49 41,141,795
1.2500%, 30711726, ... s 56,305,000 0.67 56,278,607
1.2500%, 3074728 ... s 1,972,100 0.02 1,954,613
1.2500%, 3076728 .o s 4,063,000 0.05 4,022,370
1.3750%, 15710730 i 160,822,900 1.90 158,837,742
1.3750%, 5710740, . e 10,217,000 0.11 9,314,232
1.7500%, I5/8741 oo 94,570,000 1.10 91,718,123
2.0000%, A5710740. .. o 6,582,000 0.08 6,659,133
2.7500%, A578742 .o 22,192,400 0.30 25,294,135
1.3750%, 1578750 oo 46,608,000 0.49 40,845,722
1.6250%, I5/10750. .. e e 46,351,800 0.52 43,199,516
1.8750%, 1572751 oo 27,239,700 0.32 26,960,919
2.3750%, 1575751 o 9,518,000 0.13 10,515,903
2.0000%, 1578751 o 14,190,000 0.17 14,469,366
0.0000%, BIAT22... .. 311,200,000 3.72 311,200,302
0.1250%, A577731 o 11,719,000 0.16 13,602,200

..................................................................... 19.01 1,589,598,637

(2020 : 5.84% USD 323,269,119)
Fannie Mae

3.0000%, 1710734 oo 365,800 0.00 384,687
2.5000%, L711734 o 872,224 0.01 908,565
3.0000%, L/10734 oo 156,303 0.00 165,157
3.0000%, 1712734 o 177,893 0.00 187,755
6.0000%, 172737 oo e 28,363 0.00 32,764
3.0000%, 179742, . 1,155,107 0.01 1,220,976
4.5000%, L710742 oo 245,738 0.00 270,828
3.0000%, L7143 e 142,250 0.00 149,932
3.0000%, L1743 e 1,618,485 0.02 1,710,778
3.0000%, 172743 e 649,058 0.01 686,070
3.0000%, 172743, e 48,112 0.00 50,887
3.0000%, 173743 .o 1,813,350 0.02 1,917,959
3.0000%, 173743 e 562,424 0.01 594,870
3.0000%, L/5743. .o 454,022 0.01 480,214
3.0000%, L/5743. e 191,191 0.00 202,220
5.0000%, LITIB4. ..o 14,554 0.00 16,252
4.5000%, 1710784 ... 596,414 0.01 665,255
4.5000%, 173745, 887,463 0.01 989,898
4.5000%, L6745, e 482,783 0.01 534,039
3.0000%, L/T7A5. e 2,555,229 0.03 2,702,636
3.5000%, L712745 oo 429,616 0.01 458,949
3.0000%, L1746, e 27,081 0.00 28,460
4.5000%, L72786. .. ..o 970,329 0.01 1,069,400
3.5000%, 0 T 330,814 0.00 357,092
3.0000%, L7086 .. .o 1,128,401 0.01 1,192,747
3.0000%, 179746 e 2,274,502 0.03 2,395,747
3.0000%, L/11746 oo 303,145 0.00 322,556
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3.0000%,  AZL/AT . s 84,852 0.00 90,285
3.0000%, L2747 s 1,482,598 0.02 1,561,630
3.5000%, A3/ AT s 366,541 0.00 391,567
3.0000%, A3/ AT . s 710,370 0.01 749,158
3.5000%, AT AT 322,247 0.00 344,249
3.5000%, LB/ AT e s 142,046 0.00 155,289
3.5000%, LB/ AT . s 107,435 0.00 113,885
3.5000%,  AJ12747 ..o s 40,362 0.00 44,125
3.5000%,  A/12/47 ..o s 72,859 0.00 79,651
3.5000%, L1748 s 349,034 0.00 374,805
4.0000%,  AJLTA8... . 1,501,758 0.02 1,635,340
4.0000%,  AJLTA8... . 754,005 0.01 818,389
3.0000%, L2788 s 287,676 0.00 304,574
3.5000%, L3/ A8... e 59,633 0.00 65,090
4.5000%, /3748 29,452 0.00 31,543
4.0000%, /3748 488,973 0.01 531,788
5.0000%,  L/5/48... . s 992,050 0.01 1,079,700
3.5000%,  AT/AB... e s 8,563,189 0.11 9,129,334
4.5000%,  A/B/AB... . 19,002 0.00 20,346
4.0000%,  A/2749... .. 280,753 0.00 301,189
3.0000%, L8749 s 174,273 0.00 184,081
3.0000%, L9749 s 198,940 0.00 208,272
2.5000%,  L/1/50. . 565,986 0.01 580,444
2.5000%,  L/10750 it s 882,560 0.01 901,360
2.5000%, A1 5. s 4,406,379 0.05 4,500,242
2.5000%,  A/8/5. s 141,251 0.00 144,423
3.5000%,  L/5/56. s 1,320,094 0.02 1,435,361
3.5000%,  A/8/5B . s 3,115,129 0.04 3,387,134
3.5000%,  A/8/5B. s 1,189,956 0.02 1,293,860
3.0000%, A2/ 5T s 2,074,341 0.03 2,201,379
3.0000%, A8/ s 47,839 0.00 50,767
5.0028%, 25/11724........i s 3,010,347 0.04 3,123,973
4.4028%, 2572725 ... 1,784,936 0.02 1,816,774
4.1028%, 2575725 e 3,013,802 0.04 3,066,775
5.1028%, 2577725 ..o s 1,845,620 0.02 1,891,121
5.8028%, 2574728 ... s 1,053,849 0.01 1,110,014
4.3527%, 2574729 ... 1,482,770 0.02 1,529,213
3.6528%, 2577729 ..o s 3,121,315 0.04 3,192,226
2.0500%, 25711741 8,950,000 0.11 8,965,678
3.0000%, 2575748 ... s 2,227,827 0.03 2,320,048
3.0000%, 25711749, ... 3,032,588 0.04 3,156,180

0.95 82,577,955

Freddie Mac
3.5000%,  A/L/AT s 249,885 0.00 269,525
3.0528%, 25711749, ... s 6,810,275 0.08 6,811,839
3.2028%, 2573750 ..t 1,810,250 0.02 1,830,892
2.2997%, 2578733 i s 5,724,000 0.07 5,762,753
2.0527%, 25710749, ... 278,176 0.00 278,954
3.2528%, 2579750 ..t s 634,795 0.01 636,180
2.0497%, 25712750, ... s 3,801,000 0.05 3,826,293
2.3497%, 2578733 i s 1,448,000 0.02 1,471,889
2.6497%, 25711750, .. . s 5,574,206 0.07 5,628,783
5.6527%, 2577728 ..o s 1,010,185 0.01 1,047,826

0.33 27,564,934

Freddie Mac Pool
3.0000%, A58 s 2,629,723 0.03 2,761,722
3.0000%, 19732 745,246 0.01 783,287
3.0000%,  L/10732 i s 415,549 0.01 435,857
3.0000%, 21733 s 466,751 0.01 490,577
2.5000%, 112733 s 2,493,641 0.03 2,586,041
3.0000%,  L/10734 e s 766,919 0.01 807,707
3.0000%,  L/10734 e 311,492 0.00 327,589
2.5000%,  A/11734 s 1,293,135 0.02 1,347,068
2.5000%,  A/10734 e s 918,673 0.01 956,988
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6.0000%,  L/AJ40... ... s 394,449 0.01 457,843
3.5000%, AT/ A2.e e s 161,923 0.00 174,613
3.5000%,  A/BIA2... . s 183,338 0.00 197,706
3.5000%, LB/ A2.. e s 204,879 0.00 220,936
3.5000%, L2/ 191,043 0.00 206,194
3.0000%, L2743 s 5,349 0.00 5,659
3.0000%, A3/ 2,459 0.00 2,602
3.0000%, L3743 s 590,442 0.01 622,026
3.0000%,  L/B/A3. .. s 79,871 0.00 83,121
3.0000%,  L/10/43 s 4,769,060 0.06 5,042,463
3.5000%, L2784 s 212,359 0.00 229,200
4.5000%,  ASBSBA... ... s 318,316 0.00 352,128
3.5000%, A/12744 ... s 1,444,934 0.02 1,551,134
3.0000%, A/1/A5.. 362,892 0.00 381,549
3.0000%,  AL/AB... e s 867,295 0.01 923,298
3.5000%,  AT/AB... e s 303,254 0.00 326,253
3.0000%, L1076 e s 601,548 0.01 631,750
4.0000%, A/ 3AT . s 277,566 0.00 300,349
3.5000%,  LLAAT ... s 112,773 0.00 121,781
3.0000%,  ALALAT ... s 384,762 0.00 402,996
3.5000%,  LLUSAT .. s 501,992 0.01 532,175
3.5000%,  AJ12/47 ..o s 658,506 0.01 709,688
3.5000%, L2748 260,634 0.00 278,872
4.5000%, /3748 30,193 0.00 32,336
4.0000%, /3748 420,620 0.01 457,456
4.0000%,  ALAJAB....e s 302,677 0.00 322,265
4.0000%, AJAJA8B....e s 352,619 0.00 382,297
4.0000%, A/B/A8... . s 418,484 0.01 446,154
4.5000%,  AST/A8B... . 254,112 0.00 272,215
5.0000%,  L/9/A8. ... s 20,577 0.00 22,485
4.5000%, /12748 ..o 349,850 0.00 380,281
4.5000%,  A/5749... . 1,340,550 0.02 1,442,543
3.0000%, L/B/A0. .. s 58,457 0.00 61,750
3.0000%,  A/8/A9... 111,079 0.00 116,249
3.0000%,  L/12749 s 414,748 0.01 430,191
3.0000%,  I/12749 .o s 178,842 0.00 185,501
2.5000%, L1750 s 231,573 0.00 237,501
3.5000%,  A/3/50. s 400,282 0.01 422,155
3.0000%, L3750 s 778,728 0.01 806,769
2.5000%,  A/8/5. s 1,312,727 0.02 1,341,245

0.36 31,610,565

Ginnie Mae
4.0000%,  AB/1/A5 . 1,606,096 0.02 1,754,984
4.5000%,  AB/B/AB ... s 1,780,099 0.02 2,015,389
4.0000%,  ABITIAT oo 251,204 0.00 270,073
4.0000%,  AB/8/AT e 41,079 0.00 44,165
4.0000%, 2078747 ... 25,513 0.00 27,387
4.0000%, 2078747 .o 183,863 0.00 196,383
4.0000%, 2078747 ... s 21,462 0.00 22,923
4.0000%,  ABZAL/AT ... 54,963 0.00 59,092
4.0000%,  AB/12/47 ... s 95,727 0.00 102,918
4.5000%, 2072748 ... 219,557 0.00 236,007
4.0000%, 2075748 ... s 3,814,975 0.05 4,040,189
4.5000%, 2075748 ... 48,962 0.00 52,309
4.5000%, 2075748 ... 431,626 0.01 461,130
4.0000%, 2076748 ... 1,989,730 0.03 2,106,570
5.0000%, 2078748 ...t s 1,130,559 0.01 1,205,699
2.0000%,  A5/1/52 e s 20,331,630 0.25 20,520,168
2.5000%,  AB5/1/52 e s 17,928,480 0.22 18,376,563

0.61 51,491,949
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1.5000%, 2571737 oo s 923,898 0.01 927,103
2.0000%, 2571737 e s 8,308,407 0.10 8,512,965
2.5000%, 2571737 oo s 4,704,900 0.06 4,868,207
2.0000%, 2571752 oo s 73,347,726 0.87 73,146,011
2.5000%, 2571752 oo s 57,859,853 0.71 59,076,934
3.0000%, 2571752 oo s 84,583,209 1.05 87,647,771
3.5000%, 2572752 .o s 27,991,783 0.35 29,446,050
3.15 263,625,041
.................................................................. 5.40 456,870,444
(2020 : 0.24% USD 12,926,083)
(2020 : 0.12% USD 6,636,604)
Alpha 3 BV, 3.0000%, 1873728 oo 5,128,947 0.06 5,125,562
Diamond (BC) BV, 3.5000%, 2979728, 7,410,000 0.09 7,396,662
0.15 12,522,224
Standard Industries, Inc., 3.0000%, 22/9/28........c.ccennn. 3,319,154 0.04 3,326,074
Trans Union LLC, 2.7500%, 1712728, 14,828,000 0.18 14,809,465
Mozart Borrower LP, 3.7500%, 23/10/28......cciiiiiii 13,464,869 0.16 13,477,055
Indigo Merger Sub, Inc., 2.7500%, 3/7/28 ... 7,425,400 0.09 7,437,244
Indigo Merger Sub, Inc., 2.7500%, 3/7/28 ..o 1,850,043 0.02 1,852,994
0.11 9,290,238
Madison 1AQ LLC, 3.7500%, 2176728, 8,998,396 0.11 9,002,130
Elanco Animal Health, Inc., 1.8493%, 1/8/27.....c.cen... 9,368,392 0.11 9,259,343
MKS Instruments, Inc., 20710728, 5,866,000 0.07 5,860,867
............................................................ 0.93 77,547,396
( > USD 6,745,027,292) ... 102.60 8,587,612,597
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2021 12 31
(2020 : 0.59% USD 32,654,256)

C () C
J.P. Morgan
AUD 44,096,176  USD 31,712,105 32,084,973 2022 31 0.00 372,868
CAD 66,630,171 USD 52,573,188 52,672,679 2022 31 0.00 99,491
CNH 519,143 USD 80,855 81,523 2022 28 0.00 668
EUR 1,651,479,995 USD 1,854,289,753 1,881,258,664 2022 31 0.32 26,968,911
GBP 2,896,248 USD 3,863,644 3,919,960 2022 31 0.00 56,316
SGD 4,317,076 USD 3,158,124 3,202,951 2022 31 0.00 44,827
USD 654,570 CAD 827,701 654,317 2022 31 0.00 253
0.32 27,543,334
102.92  8,615,155,931

2021 12 31
(2020 : 0.00% USD (189,672))

( ) () ( )
J.P. Morgan
CAD
cd 1,009,716  USD 798,555 798,205 2022 31 0.00 (350)
usD
2,532,404 AUD 3,550,492 2,583,384 2022 31 0.00 (50,980)
usD
ki 2,770,989 CAD 3,548,812 2,805,417 2022 31 0.00 (34,428)
usD
A 2,182 CNH 13,986 2,197 2022 28 0.00 (15)
usD
58,018,416 EUR 51,438,597 58,595,504 2022 31 0.00 (577,088)
usD
k2 88,485 GBP 66,667 90,231 2022 31 0.00 (1,746)
usD
A 163,746 SGD 224,237 166,366 2022 31 0.00 (2,620)
0.00 (667,227)
0.00 (667,227)
( )
(@)
77.69
18.78
0TC 0.31
3.22
100.00

[
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2021
us
() ( )
(2020 : 95.01% USD 125,520,653)

Masonite International COrp..........ccooiiiiiiiiiiiiiiiie i e, 27,638 1.53 3,259,902
BWX Technologies, INC.......coooiii i 77,783 1.75 3,724,250
AUTOLIV, INC. (i 31,373 1.52 3,244,282
(=T g 6o o o BT 24,096 2.07 4,408,363

3.59 7,652,645
AMEIES BaNCOKP. .. et e e e e e e e e e 117,995 2.75 5,861,992
Associated BanC-Corp. ....o.ciuviiiriieiiii e e e e 187,098 1.98 4,226,544
FIrSt HOrBzZON COMP. onnieiiit e e e e e e e 354,725 2.72 5,792,659
Great Western Bancorp, INC. ......cooooiiiiiiiiiii i e, 200,090 3.19 6,795,056

10.64 22,676,251
EXELIXES, INC. .t 264,599 2.27 4,836,870
Carlisle CoS., INC. . e e e 17,071 1.99 4,235,656
O 00 50,881 2.62 5,591,313
INNOSPEC, INC. it e e e e e e e 49,842 2.11 4,502,726

4.73 10,094,039
LA, TN C . it e 107,306 2.55 5,431,830
FD, NG i e e 19,751 2.27 4,833,267
EMCOR Group, INC. .eieiiieiitiii et et e e e e ee e 23,854 1.43 3,038,761
Eagle Materials, INC. ... 31,780 2.48 5,290,099
Graphic Packaging Holding CO. .......coovviiriiiiiiiii e e 223,734 2.05 4,362,813
GrafTech International Ltd. ..ottt eeeeens 242,995 1.35 2,874,631
Thermon Group Holdings, INC........cooiiiiiiiiiiii e, 180,946 1.44 3,063,416

2.79 5,938,047
Insight Enterprises, INC. ..o e 28,230 1.41 3,009,318
A0 o =] 0o o o PP 121,889 1.76 3,745,649

3.17 6,754,967

(REITs)

Americold Realty Trust.......cocoiiiii i e e 126,206 1.94 4,138,295
Apple Hospitality REIT, INC.....oiiiiiiiii e, 285,536 2.16 4,611,406
Equity LifeStyle Properties, INC. ......ccooiiiiiiiiiiiiiiiiiiiin 61,466 2.53 5,388,110
Lamar Advertising Co., Ao 25,780 1.47 3,127,114
PotlatchDeltiC COrp. ..ot e e e 98,071 2.77 5,905,836

10.87 23,170,761
Casey"s General Stores, INC........ccccoviiiiiiiiiiiiiiii i e e, 28,131 2.60 5,551,653
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Envista HOLAINGS COrP. ..ot i e 117,954 2.49 5,315,007
Globus Medical, INC., A . e e eas 62,008 2.10 4,476,978
4.59 9,791,985
Cardinal Health, INC. ... e s 74,942 1.81 3,858,764
Henry Schein, INC. ..o e 52,209 1.90 4,047,764
3.71 7,906,528
Hartford Financial Services Group, Inc. (The) ..................... 71,121 2.30 4,910,194
Qurate Retail, INC. ... e s 447,227 1.59 3,398,925
Lincoln Electric Holdings, INC. .......cocoiiiiiiiiiiiiiiiiii 19,913 1.30 2,777,266
0ShKOSH COMP. et e e e e e e e e 37,253 1.97 4,198,786
3.27 6,976,052
Commercial Metals Co. ....ovvireieii e 155,664 2.65 5,649,047
DENDUNY, TNC. e e e 28,851 1.04 2,209,698
Magnolia Ol & Gas Corp., A .o e, 231,017 2.05 4,359,291
3.09 6,568,989
VHAtrIS, INC. i e 0 0.00 4
MKS Instruments, INC. ..ot e eas 32,755 2.68 5,704,938
Teradyne, INC. ... oo e e 31,388 2.41 5,132,880
5.09 10,837,818
Black Knight, INC........cooiiiiii e 56,450 2.20 4,679,140
Torrid Holdings, INC. .o e e e 134,122 0.62 1,325,125
Hanesbrands, INC. ....cooviiiiiiiiit i e e e 272,455 2.14 4,555,448
WSFS FInancial Corp.......ccviiiiiiie i e 87,269 2.05 4,373,922
H&E Equipment Services, INC........ccooiiiiiiiiiiiiiiiiii i 119,493 2.48 5,289,955
MSC Industrial Direct Co., INC., Aottt 35,024 1.38 2,944,117
3.86 8,234,072
Nomad FOOdS LEd........oooviiiiriit it e e 299,574 3.57 7,606,184
........................................................................... 97.44 207,665,244

(2020 : 0.00% USD -)

0.0000%, 4/1/22 4,700,000 2.20 4,700,005
..................................................................... 2.20 4,700,005
( 2 USD 198,739,106).......cccccvvvnninnn.ns 99.64 212,365,249
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C ) () C )
J.P. Morgan
EUR 11,460,083 USD 12,870,346 13,054,581 2022 31 0.07 184,235
0.07 184,235
99.71 212,549,484
2021 12 31
(2020 : (0.01)% USD (5,748))
C ) () C )
J.P. Morgan
USDEﬂ 1,577,910 EUR 1,395,791 1,589,996 2022 31 0.00 (12,086)
0.00 (12,086)
0.00 (12,086)
( )
(@)
97.13
2.20
0TC 0.09
0.58
100.00

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

Shopify, INC., A e 6,864 0.78 9,454,405
Farfetch LEd., Ao e e e 220,834 0.61 7,382,481
Grab Holdings Ltd., Warrant, 1712726 oo 34,124 0.01 72,002
Grab Holdings Ltd., A ..o e e e 373,853 0.22 2,665,572
Grab Holdings Ltd., Private Placement, A..........cccovviiiinennnn. 421,249 0.25 3,003,505

1.09 13,123,560
LVMH Moet Hennessy Louis Vuitton SE ...........ocoiiiiiiiiiiinnnn.e. 24,026 1.65 19,886,068
ASML HOBAENG NV e e e e e e e 43,476 2.87 34,612,983
Taiwan Semiconductor Manufacturing Co. Ltd. ................oeene.. 127,980 1.27 15,397,274
Rivian Automotive, INC., Ao, 127,246 1.09 13,194,138
BlacKStone, INC., A .o e e e 323,253 3.46 41,825,706
Sherwin-Williams Co. (The) ..o, 86,798 2.53 30,566,784
NEetFLiX, INC. .o e 46,111 2.30 27,779,111
Walt Disney Co. (The) ..oeiiiiiiiiii e e 168,625 2.16 26,118,326

4.46 53,897,437

(REITs)

AMEFECAN TOWEE COMP ...t ittt it et e et et et e e e e aaaens 108,683 2.63 31,789,777
Align Technology, INC. ... e, 56,542 3.08 37,158,272
Boston Scientific COorp. ....cooiiiii i 471,959 1.66 20,048,818
Cooper Cos., INC. (ThE) ..o e 22,604 0.78 9,469,720
DEXCOM, INC . ittt e e e e e e e 43,895 1.95 23,569,420
Edwards Lifesciences COrp......c.oioiiiiiiii i e 119,898 1.29 15,532,786

8.76 105,779,016
UnitedHealth Group, INC.......coiiiiiii i 37,831 1.57 18,996,458
Booking HOIAINGS, INC...coiviiiiii e 8,251 1.64 19,796,047
Caesars Entertainment, INC. .......coioiiiiiiiiiiiiiii e eas 144,944 1.12 13,556,612

2.76 33,352,659
Procter & Gamble Co. (The)......cooiiiiiiiii i 147,292 2.00 24,094,025
Alphabet, INC., C .o e e e 16,277 3.90 47,098,964
Match Group, INC. .o.oiiiiiiii i e e e e e e 131,055 1.44 17,332,024
Meta Platforms, INC., A .o 107,667 3.00 36,213,795
SNAP, INC., A o 673,891 2.62 31,693,094

10.96 132,337,877
AMAZON.COM, INC. . i e e e e e e e e e e eas 27,235 7.52 90,810,750
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Mastercard, INC., A ..o e e 133,920 3.99 48,120,134
TWELEO, INC., A e 89,783 1.96 23,643,455
5.95 71,763,589
DANANEE COMP . ottt e e e e e e 132,980 3.62 43,751,750
DEEIE & CO. teiiiii it e e e e 84,060 2.39 28,823,333
Freeport-McMoRan, INC........cocioiii it 288,370 1.00 12,033,680
CoStar Group, INC. ... e e 215,230 1.41 17,009,627
LV 10 N 6o T o o 101,025 2.46 29,712,463
Texas INStruments, INC. ..ot e eas 108,517 1.69 20,452,199
4.15 50,164,662
AAODE, TNC. i 57,314 2.69 32,500,477
MICHOSOTT COMP. it e e e e e 316,304 8.81 106,379,361
Unity Software, INC.......oooiiiiii i 63,944 0.76 9,143,353
Workday, INC., Ao e e 85,216 1.93 23,279,307
14.19 171,302,498
TIX CoS., INC. (TRE) ..t e e 237,846 1.50 18,057,268
APPIE, INC. o 440,497 6.48 78,219,052
NEKE, INC., B i i e e e e 106,348 1.47 17,725,021
........................................................................... 97.56 1,177,969,397
(2020 : 0.00% USD -)
0.0000%, AIL122. . i 18,900,000 1.57 18,900,018
..................................................................... 1.57 18,900,018
( - USD 808,363,533).......cccivineiiinnnnn. 99.13 1,196,869,415
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2021 12 31
(2020 : 0.20% USD 1,535,478)
C ) () C )
J.P. Morgan
AUD 709,859 USD 510,360 516,503 2022 31 0.00 6,143
EUWR™" 77,834,162 USD 87,409,711 88,663,621 2022 31 0.10 1,253,910
0.10 1,260,053
99.23 1,198,129,468
2021 12 31
(2020 : 0.00% USD (14,689))
( ) () ( )
J.P. Morgan
USDEﬂ 62,294 AUD 87,501 63,667 2022 31 0.00 (1,373)
USDm 11,506,937 EUR 10,172,333 11,587,663 2022 31 0.00 (80,726)
0.00 (82,099)
0.00 (82,099)
( )
(@)
97.06
1.56
0TC 0.10
1.28
100.00

[
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(2020 : 96.70% USD 182,773,395)
(REITs)
eTaToTo 11F= Vg T €] o U o PP 302,616 1.82 5,834,459
HEalthCo REIT .ooreiiiiit it e e e e e e 2,478,920 1.26 4,039,926
VICINITY CONEIeS. ..ttt e 1,929,377 0.74 2,372,284
3.82 12,246,669
O NV it e e e e e e 8,000 0.73 2,331,648
Kerry Properties Ltd. .......cocooiiiiiiiiiiii i e e 728,000 0.59 1,895,262
(REITs)
Dream Industrial Real Estate Investment Trust ..................... 435,965 1.85 5,934,873
Granite Real Estate Investment Trust............cooviviiiiiniinninnnns 132,108 3.44 11,007,695
5.29 16,942,568
IT
GDS Holdings LEd., A.ooiiiiiiii e e e e 331,640 0.60 1,926,668
(REITs)
BBCHNA SA ottt e e e 17,700 0.77 2,476,613
FCADE ..ottt et e e e e e 19,000 0.43 1,364,948
1.20 3,841,561
Instone Real Estate Group SE.........ccoiiiiiiiiiiiiii i e 78,000 0.46 1,477,682
LEG Immobilien SE ..o 26,841 1.17 3,749,525
1.63 5,227,207
New World Development Co. LEtd..........coeviviiiiiiiiiiiiiie e 687,000 0.85 2,718,027
(REITs)
Embassy Office Parks REIT ....ooiiiiiiiiiii e 480,600 0.69 2,195,799
(REITs)
Activia Properties, INC.........ooiiiiiiiiii e, 571 0.65 2,064,992
CRE LogiStics REIT, INC...ciiiiiiiiiiii i e e 1,411 0.87 2,774,652
HUBIC RelT, INC..oiii i e e 1,078 0.51 1,622,201
Industrial & Infrastructure Fund Investment Corp. ............... 1,131 0.68 2,183,736
Japan Hotel REIT Investment COrp. .......cooiviiiiiiiiiiiiniiiiinennnnn. 4,733 0.72 2,312,393
Japan Metropolitan Fund Invest.............coooiiiiiiii i, 3,501 0.94 3,016,162
LaSalle Logiport REIT ..ottt e e 1,252 0.69 2,205,122
Nomura Real Estate Master Fund, INC.............cooociiiiiiiiiiinn.n. 2,307 1.01 3,245,002
6.07 19,424,260
O 1 PP 98,888 0.66 2,105,321
(REITs)
Capitaland Integrated Commercial Trust..............cocovvviinennnnn. 3,105,700 1.47 4,701,416
Mapletree Industrial Trust........ ..o, 1,150,760 0.72 2,314,158
2.19 7,015,574
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CelInex TeIECOM SA. .. .. it e e e et et e e e e eas 22,500 0.41 1,311,040
(REITs)
Merlin Properties Socimi SA .....oociiiiiiiiiiiiiiii e 220,000 0.75 2,396,998
(REITs)
Land Securities Group pIC ....cooviiiiii i 182,696 0.60 1,919,945
Safestore Holdings plC.......coooiiii i, 130,000 0.78 2,479,298
SEOrO PIC oo 230,000 1.40 4,472,061
Target Healthcare REIT plC.......cooiiiiiiiiii e, 1,035,000 0.52 1,653,091
UNITE Group pIC (ThE) oeririniii e e e 142,000 0.67 2,134,426
Urban Logistics REIT PIC......ocoii i 1,050,000 0.83 2,657,695
4.80 15,316,516
Helical plC ..o 315,000 0.61 1,935,712
(REITS)
Alexandria Real Estate Equities, Inc. ..o, 42,103 2.93 9,387,285
American Campus Communities, INC. .......c.cooeiiiiiiiiiiii e, 164,363 2.94 9,416,356
AMEFICAN TOWEE COPP- . it et e e et et e e e e eeeens 20,066 1.83 5,869,305
(000 TSI 1F=Y o 188,185 3.35 10,709,608
Douglas Emmett, INC......coiii it e 176,946 1.85 5,927,691
Duke ReAItY COrP. .ouiieiiniiiiiniit i e 141,282 2.90 9,273,750
Equity LifeStyle Properties, INC. ......ccoooiiiiiiiiiiiiiiiiiin, 70,797 1.94 6,206,065
Essex Property Trust, INC........coooiiiiiiiiiiiiii e 27,462 3.02 9,672,940
Invitation HOMES, INC....ciiiriiiiiiiiiii e e 266,962 3.78 12,104,057
Life Storage, INC. ...t e 92,106 4.41 14,108,797
MGM Growth Properties LLC, A....oiiiiiiii e, 299,643 3.82 12,240,417
National Retail Properties, INC..........coooiiiiiiiiiiiiiiiiii . 253,689 3.81 12,194,830
Physicians Realty Trust ...........cccoiiiiiiiiiiiiii e 479,630 2.82 9,031,433
Prologis, INC. ... e e 74,925 3.94 12,614,373
SL Green Realty COrp. ....ooiiiiiiieiiii i e e e e 68,913 1.54 4,941,062
Spirit Realty Capital, INC. ..., 288,387 4.34 13,897,370
Sun CommUNIEIES, INC. oo e e e e eas 50,747 3.33 10,655,348
UDR, TG . ittt ittt e e e e e 211,446 3.96 12,684,646
VENEAS, INC. .o e 219,323 3.50 11,211,792
VICI Properties, INC. ..o.ooiiiiiiiiii i e e e e 463,539 4.36 13,957,159
64.37 206,104,284
Hilton Worldwide Holdings, Inc. 54,783 2.67 8,545,600
........................................................................... 97.93 313,480,714
( 2 USD 262,921,053)....cccvieiiiininnnn.s 97.93 313,480,714
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2021 12 31
(2020 : 0.18% USD 331,927)
) () C )
J.P. Morgan
AUD 351,817 USD 252,939 255,987 2022 31 0.00 3,048
EUR 19,698,202 USD 22,118,254 22,438,909 2022 31 0.10 320,655
GBPH 596,654 USD 795,977 807,548 2022 31 0.00 11,571
0.10 335,274
98.03 313,815,988
2021 12 31
(2020 : (0.01)% USD (14,752))
) () ( )
J.P. Morgan

USDEﬂ 13,972 AUD 19,578 14,244 2022 31 0.00 (272)
USDm 1,371,739 EUR 1,212,045 1,380,685 2022 31 0.00 (8,946)
USDm 79,671  GBP 59,862 81,019 2022 31 0.00 (1,348)
0.00 (10,566)
0.00 (10,566)

( )

(@)

97.48
0TC 0.10
2.42
100.00

[
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(2020 : 27.73% USD 71,231,365)
Agora Securities UK DAC, 1.9738%, 17/8/31.............c... . 999,644 0.48 1,343,575
Alaska Airlines Pass-Through Trust, 4.8000%, 1572729 ... 447,903 0.17 490,438
American Credit Acceptance Receivables Trust, 5.1700%,
A5710724. .. .o 1,500,000 0.54 1,526,113
Apidos CLO XII, 5.5238%, 1574731 o 1,000,000 0.32 913,311
Apidos CLO XV, 1.1415%, 2074731, 2,041,000 0.72 2,039,300
Apidos CLO XXI, 2.5723%, 18/T7/27 oo, 2,000,000 0.71 2,000,014
Atrium X1, 0.9583%, 22/8727 .o, 1,851,657 0.66 1,854,257
BAMLL Re-REMIC Trust, 2775723 ... 1,330,000 0.43 1,216,780
BX Commercial Mortgage Trust, 1.4311%, 15/3/37 ... 1,451,843 0.51 1,446,284
BX Commercial Mortgage Trust, 2.5810%, 15/3/37 ............ 96,790 0.03 95,988
Carlyle Global Market Strategies CLO Ltd., 3.6268%,
L4/ 1732 o 861,000 0.29 829,691
Carlyle Global Market Strategies CLO Ltd., 3.2738%,
15 T 3L o 1,500,000 0.51 1,445,573
CHT Mortgage Trust, 3.1097%, 15711736, 3,008,000 1.07 3,010,907
CIFC Funding Ltd., 2.6236%, 19/4729....c..iiiiiiiiiii i, 1,500,000 0.53 1,479,805
CIFC Funding Ltd., 3.5223%, 17710731 oo 1,750,000 0.62 1,750,275
Coinstar Funding LLC, 5.2160%, 2574747 ..o 1,446,825 0.51 1,447,245
Connecticut Avenue Securities Trust, 4.4519%, 25/4/31... 3,500,000 1.28 3,607,416
Connecticut Avenue Securities Trust, 4.2527%, 25/8/31... 3,151,000 1.14 3,208,800
Connecticut Avenue Securities Trust, 4.2028%, 25/9/31... 881,331 0.32 899,903
Connecticut Avenue Securities Trust, 2.5019%, 25/4/31... 29,269 0.01 29,378
Connecticut Avenue Securities Trust, 2.4028%, 25/8/31... 41,312 0.01 41,470
Connecticut Avenue Securities Trust, 2.2528%, 25/9/31... 179,441 0.06 180,027
Connecticut Avenue Securities Trust, 2.1027%, 25/1/40... 1,522,748 0.54 1,525,832
DBCCRE Mortgage Trust, 4.9345%, 1071734, 1,300,000 0.47 1,326,266
DBCCRE Mortgage Trust, 4.9345%, 10/1/34....c.cciiiiiinnn, 1,588,000 0.56 1,569,065
DBGS Mortgage Trust, 1.8020%, 15/5/735....ccci i 1,392,208 0.49 1,390,326
Driven Brands Funding LLC, 4.6410%, 20/4/49.................. 1,945,000 0.72 2,039,187
Dryden 50 Senior Loan Fund, 6.3838%, 15/7/30 ...l 1,000,000 0.35 985,462
Dryden 53 CLO Ltd., 1.2438%, 1571731 o 1,000,000 0.36 1,000,384
Dryden 57 CLO Ltd., 1.1660%, 15/5/31 oo 4,000,000 1.42 4,001,040
Exeter Automobile Receivables Trust, 6.5500%, 25/8/25... 1,750,000 0.67 1,876,293
First Investors Auto Owner Trust, 7.1600%, 15/8/25 ...... 2,503,000 0.90 2,548,077
FREMF Mortgage Trust, 2.0440%, 2573725 .o 505,446 0.18 506,287
FREMF Mortgage Trust, 2.5440%, 25/10/28.....c.ciiiiiiiiiiins 1,700,000 0.60 1,703,481
FREMF Mortgage Trust, 2.5940%, 2571728 ..o 1,356,703 0.48 1,357,007
FREMF Mortgage Trust, 5.0940%, 25/10/28.....c.ciiiiiiiiinns 975,000 0.34 962,013
GoldenTree Loan Opportunities IX Ltd., 3.1286%,
29710720, . s 1,250,000 0.44 1,241,434
GS Mortgage Securities Corp. Trust, 4.5913%, 10/10/32... 1,500,000 0.52 1,469,189
GS Mortgage Securities Corp. Trust, 4.5913%, 10/10/32... 169,000 0.06 162,541
Highbridge Loan Management, 3.7222%, 18/7/29 ... 900,000 0.32 894,004
LCM XIV LP, 1.1715%, 2077731 oo 1,360,000 0.48 1,360,269
LCM XIV LP, 5.6315%, 2077731 o, 975,000 0.31 878,256
LCM XXI LP, 2.9315%, 2074728 ..o, 3,000,000 1.06 2,982,975
Madison Park Funding XXX Ltd., 2.6237%, 15/4/29............ 2,000,000 0.70 1,975,802
Morgan Stanley Capital | Trust, 6.0143%, 11/6/42 ......... 1,570,379 0.56 1,570,379
Neighborly Issuer LLC, 3.5840%, 30/4/51.....ccciiii 1,288,525 0.46 1,294,838
Newday Funding Master lIssuer plc, 2.3380%, 15/7/29 ...... 1,000,000 0.48 1,363,747
Oak Street Investment Grade Net Lease Fund, 5.1100%,
20700750 e e s 501,000 0.19 525,915
Palmer Square CLO Ltd., 1.2223%, 1677731 oo, 2,688,000 0.95 2,689,247
Planet Fitness Master Issuer LLC, 3.8580%, 5/12/49 ...... 171,500 0.06 175,882
Regatta XV Funding Ltd., 6.6239%, 25/10/31 .....ooiininnns 680,000 0.24 663,460
RR 4 Ltd., 3.0737%, 1574730 ..., 2,945,000 1.04 2,928,826
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Santander Prime Auto Issuance Notes Trust, 6.8000%,

1570725 o 370,882 0.13 374,642
SC Germany SA Compartment Consumer, 3.3240%, 14/11/34... 573,281 0.23 661,475
Sequoia Mortgage Trust, 0.2604%, 25/11/48.........ccoii 1,150,243 0.00 70
Sofi Professional Loan Program Trust, 25/2/48............... 10,000 0.05 136,842
Symphony CLO XV Ltd., 4.1222%, 1771732 oo 500,000 0.18 500,152
Thunderbolt Aircraft Lease Ltd., 5.7500%, 17/5/32......... 867,136 0.28 790,652
VB-S1 Issuer LLC, 3.4130%, 15/2/48 ..o, 250,000 0.09 251,563
VB-S1 Issuer LLC, 5.2500%, 1572748 ..o 750,000 0.27 756,576
Voya CLO Ltd., 3.4768%, 1477731 .. 1,460,000 0.50 1,396,824
Voya CLO Ltd., 5.3737%, 1577731 e 1,500,000 0.48 1,350,664
Vx Cargo Trust, 5.4380%, 15712733 157,295 0.06 158,140

Westlake Automobile Receivables Trust, 6.0400%,
157025 o 1,000,000 0.36 1,009,840
Willis Engine Structured Trust 111, 6.3600%, 15/8/42 ... 1,451,069 0.46 1,295,702
Wingstop Funding LLC, 2.8410%, 5712750 ....coiiiiiiiiiiiiis 1,492,500 0.54 1,511,977
Z Capital Credit Partners CLO Ltd., 1.6823%, 16/1/31 ... 1,910,000 0.68 1,910,481
Z Capital Credit Partners CLO Ltd., 2.5723%, 16/1/31 ... 2,500,000 0.89 2,500,445
Zaxby"s Funding LLC, 3.2380%, 30/7/5 ... 296,258 0.11 299,554
............................................. 32.18 90,729,633

(2020 : 0.00% USD -)
Clarivate plC ..o 356 0.00 8,373
Southwest ATrEIINES CO.......ooiiiiiiii i e e e e 10,708 0.16 458,731
........................................................................... 0.16 467,104
(2020 : 52.16% USD 133,998,452)

Athene Holding Ltd., 3.5000%, 1571731 658,000 0.25 696,597

Globo Comunicacao e Participacoes SA, 4.8750%,
2271730 oo s 375,000 0.13 364,766
Garda World Security Corp., 4.6250%, 1572727 ............... 716,000 0.25 713,236
First Quantum Minerals Ltd., 7.5000%, 174725 ............... 724,000 0.26 745,702
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ... 695,000 0.25 695,799
Hudbay Minerals, Inc., 6.1250%, 174729 ..o, 681,000 0.26 723,127
IAMGOLD Corp., 5.7500%, 15710728 ..o 842,000 0.29 828,553
1.06 2,993,181
Bausch Health Cos., Inc., 5.0000%, 3071728 ......coninnenn. 1,371,000 0.45 1,263,479
Bausch Health Cos., Inc., 4.8750%, 1/6/28......c.ccevevnn. 475,000 0.17 485,360
0.62 1,748,839
Global Aircraft Leasing Co. Ltd., 6.5000%, 15/9/24 ...... 9,664 0.00 9,337
Sable International Finance Ltd., 5.7500%, 7/9/27......... 321,000 0.12 328,945
Sands China Ltd., 4.3750%, 18/6/30 ..oeoviiiieiiii e, 215,000 0.08 219,690
CSN Inova Ventures, 6.7500%, 2871728 ... 425,000 0.16 448,037
Altice France SA, 5.5000%, 15710729, 397,000 0.14 391,722
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IHO Verwaltungs GmbH, 3.8750%, 1575727 coiiiiiiiiiii 819,000 0.34 952,828
HT Troplast GmbH, 9.2500%, 1577725 o 100,000 0.04 122,970
HT Troplast GmbH, 9.2500%, 1577725 oo, 180,000 0.08 221,346
0.12 344,316
Permanent TSB Group Holdings plc, 2.1250%, 26/9/24 ...... 766,000 0.31 886,080
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 788,000 0.28 793,122
ASR Media and Sponsorship SpA, 5.1250%, 178724 ............ 750,123 0.29 827,607
IMA Industria Macchine Automatiche SpA, 3.7500%,
L571728 o e e 100,000 0.04 113,360
IMA Industria Macchine Automatiche SpA, 3.7500%,
L571728 oo e e 340,000 0.14 385,424
0.18 498,784
Aptiv plc, 3.1000%, L/12/51 i 1,000,000 0.34 954,327
ARD Finance SA, 6.5000%, 30/6/27 .o, 234,978 0.09 242,272
ARD Finance SA, 5.0000%, 30/6/27 oo 1,281,000 0.53 1,500,901
0.62 1,743,173
Altice Financing SA, 5.0000%, 1571728, 317,000 0.11 309,852
CPI Property Group SA, 4.8750%, 16/7/25....ccciiiieiiiannnn. 360,000 0.15 423,717
Albion Financing 2 SARL, 8.7500%, 1574727, 1,016,000 0.37 1,033,780
Stichting AK Rabobank Certificaten, 6.5000%, 29/3/70 ... 804,675 0.45 1,264,249
Trivium Packaging Finance BV, 5.5000%, 15/8/26 ............ 374,000 0.14 389,368
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
0V 7 530,000 0.18 499,032
Teva Pharmaceutical Finance Netherlands 111 BV, 4.7500%,
075727 e 748,000 0.26 742,106
0.44 1,241,138
AT Securities BV, 5.2500%, 2UL/7/23 oo, 500,000 0.18 518,192
Banco La Hipotecaria SA, 5.5000%, 15/9/23.................. .. 300,000 0.11 310,944
Banco La Hipotecaria SA, 4.1250%, 15712724 .................. 1,000,000 0.37 1,048,128
0.48 1,359,072
Carnival Corp., 7.6250%, 173726 325,000 0.12 341,105
American Airlines, Inc., 5.5000%, 20/4/26..................... 574,000 0.21 597,781
Ardagh Packaging Finance plc, 4.1250%, 15/8/26 ............ 520,000 0.19 532,350
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 650,000 0.23 654,794
0.42 1,187,144
JBS USA LUX SA, 6.5000%, 1574729 oo 969,000 0.38 1,067,538
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Credit Suisse Group AG, 7.5000%, 11712723, 560,000 0.22 606,333
UBS Group AG, 7.0000%, B1/1724 ..o 577,000 0.22 622,551
0.44 1,228,884
HSBC Holdings plc, 2.3570%, 18/8/31 .. 341,000 0.12 333,525
Victoria plc, 3.7500%, 1573728 oo 630,000 0.26 729,592
Cargo Aircraft Management, Inc., 4.7500%, 1/2/28 ......... 1,523,000 0.55 1,552,531
Dornoch Debt Merger Sub, Inc., 6.6250%, 15/10/29 ......... 1,377,000 0.48 1,361,509
Citigroup, Inc., 5.9500%, 15/5725....cccci i 884,000 0.34 948,090
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccvivieiiiinnns 601,000 0.22 617,903
JPMorgan Chase & Co., 4.6000%, 1/72/25.....cccciiiiiiiinn, 241,000 0.09 247,627
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 803,000 0.30 832,285
SVB Financial Group, 4.2500%, 15711726 ..ooovviiiiiienn 1,653,000 0.60 1,679,241
SVB Financial Group, 4.1000%, 1572731, 895,000 0.32 889,630
1.87 5,214,776
CP Atlas Buyer, Inc., 7.0000%, 1/12/28 ..o 609,000 0.22 606,811
New Enterprise Stone & Lime Co., Inc., 5.2500%,
A57T728 oo 1,000,000 0.36 1,015,505
Standard Industries, Inc., 4.3750%, 15/7/30.......c.cccnn. 323,000 0.12 330,196
0.70 1,952,512
Bank of New York Mellon Corp. (The), 4.7000%, 20/9/25... 291,000 0.11 311,152
Charles Schwab Corp. (The), 5.3750%, 1/6/25.................. 530,000 0.21 579,025
Charles Schwab Corp. (The), 4.0000%, 1/6/26.................. 709,000 0.26 724,066
Coinbase Global, Inc., 3.3750%, 1710728, 563,000 0.19 526,872
Coinbase Global, Inc., 3.6250%, 1710731, 901,000 0.29 830,551
Intercontinental Exchange, Inc., 1.8500%, 15/79/32......... 431,000 0.15 414,527
Jane Street Group, 4.5000%, 15711729 ..o, 854,000 0.31 863,941
Morgan Stanley, 3.2170%, 22/8142 ... 382,000 0.14 400,943
MSCI, Inc., 3.8750%, 1572731 o 167,000 0.06 174,147
MSCI, Inc., 3.6250%, 1711731 855,000 0.32 888,289
MSCI, Inc., 3.2500%, 1578733 oo 245,000 0.09 248,137
2.13 5,961,650
Axalta Coating Systems LLC, 3.3750%, 15/72/29 ............... 759,000 0.26 735,452
GPD Cos., Inc., 10.1250%, /4726 ..o, 634,000 0.24 676,101
Iris Holdings, Inc., 8.7500%, 15/2/26.....ccccvviiiiiiinnn, 797,000 0.29 806,943
Olympus Water US Holding Corp., 6.2500%, 1/10/29 ......... 1,013,000 0.35 989,098
1.14 3,207,594
Allied Universal Holdco LLC, 6.0000%, 1/6/29 ............... 424,000 0.15 412,982
Arcosa, Inc., 4.3750%, 1574729 oo 251,000 0.09 254,823
Weekley Homes LLC, 4.8750%, 1579728 326,000 0.12 336,272
0.21 591,095
FirstCash, Inc., 4.6250%, 179728 o, 453,000 0.16 453,417
FirstCash, Inc., 5.6250%, 171730 oo, 460,000 0.17 469,563
0.33 922,980
LABL, Inc., 10.5000%, Ny A 7 550,000 0.20 577,362
LABL, Inc., 8.2500%, 1711729 oo 1,075,000 0.38 1,082,982
0.58 1,660,344
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CCO Holdings LLC, 4.5000%, 15/8/30 oo 976,000 0.36 1,000,629
Lumen Technologies, Inc., 7.5000%, 1/4/24..................... 593,000 0.23 650,047
Verizon Communications, Inc., 2.5500%, 21/3/31 ............ 402,000 0.14 405,999
Windstream Escrow LLC, 7.7500%, 15/8/28......cccciiiiiinnn, 389,000 0.15 413,110
Zayo Group Holdings, Inc., 4.0000%, 173727 oo 666,000 0.23 657,285
Zayo Group Holdings, Inc., 6.1250%, 1/3/28 ..ol 497,000 0.17 490,305

1.28 3,617,375
American Electric Power Co., Inc., 3.8750%, 15/2/62...... 1,581,000 0.57 1,605,942
Duquesne Light Holdings, Inc., 2.5320%, 1/10/30............ 430,000 0.15 421,318
IPALCO Enterprises, Inc., 4.2500%, 1/5/30....c..cciiiiinnnn. 624,000 0.24 686,305
NRG Energy, Inc., 3.3750%, 1572729 oo 866,000 0.30 849,836
Toledo Edison Co. (The), 2.6500%, 1/5/28 ..o 350,000 0.13 355,574

1.39 3,918,975
11-Vl, Inc., 5.0000%, 15712729 oo 729,000 0.26 745,986
Vontier Corp., 2.9500%, 174731 oo 810,000 0.29 803,508

0.55 1,549,494
Netflix, Inc., 3.6250%, 1576730 ... 395,000 0.19 536,853
WMG Acquisition Corp., 3.0000%, 15/2/31....c.ccciiiiian, 472,000 0.16 452,617

0.35 989,470

(REITs)

Broadstone Net Lease LLC, 2.6000%, 1579731 ...coiiiiinl 879,000 0.30 854,185
CTR Partnership LP, 3.8750%, 30/6/28 ..o, 592,000 0.21 604,690
Global Net Lease, Inc., 3.7500%, 15/12/27.....cccvvevinnn, 799,000 0.28 780,963
GLP Capital LP, 4.0000%, 1571731 o 528,000 0.20 564,128
LXP Industrial Trust, 2.7000%, 15/9730 ...ooiiiiiiiiii 700,000 0.25 694,470
Safehold Operating Partnership LP, 2.8000%, 15/6/31...... 1,312,000 0.46 1,295,833

1.70 4,794,269
Performance Food Group, Inc., 4.2500%, 1/8/29............... 734,000 0.26 729,361
Smithfield Foods, Inc., 3.0000%, 15/10/30.......cccceeunnnn.e. 248,000 0.09 247,281
Mozart Debt Merger Sub, Inc., 5.2500%, 1710729 ............ 1,434,000 0.52 1,456,542
Ortho-Clinical Diagnostics, Inc., 7.3750%, 1/6/25......... 300,000 0.11 316,805
Ortho-Clinical Diagnostics, Inc., 7.2500%, 1/2/28......... 237,000 0.09 255,123

0.72 2,028,470
AHP Health Partners, Inc., 5.7500%, 15/7/29..........cci.. 113,000 0.04 112,175
Centene Corp., 3.0000%, 15710730 o 969,000 0.35 986,675
Community Health Systems, Inc., 6.8750%, 1574729 ......... 545,000 0.20 556,053
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26.....cccvvvvvnnnn. 1,332,000 0.49 1,376,589
HCA, Inc., 3.5000%, 179730 e 932,000 0.35 986,871
ModivCare Escrow Issuer, Inc., 5.0000%, 1/10/29............ 552,000 0.20 564,575
Universal Health Services, Inc., 2.6500%, 15/1/32......... 863,000 0.30 849,011

1.93 5,431,949
Bloomin® Brands, Inc., 5.1250%, 1574729, 516,000 0.19 524,808
Caesars Resort Collection LLC, 5.7500%, 1/7/25 ............ 555,000 0.21 580,302
Full House Resorts, Inc., 8.2500%, 15/2/28 ........c.o... .. 1,062,000 0.40 1,116,608
IRB Holding Corp., 7.0000%, 15/6/25...c.ciiiiiiiiiiiii i 1,086,000 0.41 1,150,058
Life Time, Inc., 5.7500%, 1571726...cciiiiiiiiiie i, 647,000 0.24 670,405
Life Time, Inc., 8.0000%, 1574726.....c.ccciiiiiiii i, 262,000 0.10 274,828
Premier Entertainment Sub LLC, 5.6250%, 1/9/729 ............ 842,000 0.30 836,607
Premier Entertainment Sub LLC, 5.8750%, 1/9/31 ............ 844,000 0.30 848,220
Sugarhouse HSP Gaming Prop Mezz LP, 5.8750%, 15/5/25 ... 428,000 0.15 426,305
Travel + Leisure Co., 6.6250%, 31/7/26 ..o 856,000 0.34 950,194
Wendy®s International LLC, 7.0000%, 15/12/25 ............... 1,159,000 0.47 1,311,936

3.11 8,690,271
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LGl Homes, Inc., 4.0000%, 1577729, 400,000 0.14 399,090
Newell Brands, Inc., 4.8750%, 1/6/25 ..o 231,000 0.09 252,075
PulteGroup, Inc., 7.8750%, 15/6/32 o 153,000 0.08 217,619
0.31 868,784
General Electric Co., 3.5327%, 1573722 ..o, 1,098,000 0.39 1,092,510
AssuredPartners, Inc., 5.6250%, 1571729, 269,000 0.09 262,053
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 301,000 0.11 304,834
0.20 566,887
Snap, Inc., 0.7500%, 178726, .. 128,000 0.10 277,574
IT
Austin BidCo, Inc., 7.1250%, 15712728, 811,000 0.30 838,509
Cablevision Lightpath LLC, 5.6250%, 15/79/28........c......... 1,935,000 0.68 1,910,261
Endure Digital, Inc., 6.0000%, 1572729 ..o 1,078,000 0.36 1,004,055
1.34 3,752,825
Madison 1AQ LLC, 5.8750%, 30/6/29.....cciiiii i 624,000 0.22 624,955
Mueller Water Products, Inc., 4.0000%, 15/6/29 ............ 594,000 0.21 600,792
0.43 1,225,747
Block Communications, Inc., 4.8750%, 1/3/28.....c.c.ccen... 493,000 0.18 493,742
CSC Holdings LLC, 7.5000%, /8728, 496,000 0.19 532,746
CSC Holdings LLC, 4.6250%, 1712730 oo 1,298,000 0.44 1,230,426
GCI LLC, 4.7500%, 15710728 oo 661,000 0.24 679,306
Gray Escrow I1, Inc., 5.3750%, 15711731, 511,000 0.19 526,608
Liberty Interactive LLC, 8.5000%, 15/77/729..................... 859,000 0.33 937,517
1.57 4,400,345
Allegheny Technologies, Inc., 5.1250%, 1/10/31 ............ 787,000 0.28 794,036
Arconic Corp., 6.1250%, 1572728 635,000 0.24 676,834
Freeport-McMoRan, Inc., 5.2500%, 1797/29....ccovviiiiiinnn, 534,000 0.21 585,630
0.73 2,056,500
CMS Energy Corp., 4.7500%, 1/76/50... ..o 576,000 0.22 627,840
Antero Resources Corp., 7.6250%, 1/72/29....ccovvviviiiinnnn, 319,000 0.13 354,596
Antero Resources Corp., 5.3750%, 1/73/30...ccciiiiieiiiiininnn, 482,000 0.18 516,070
CNX Resources Corp., 6.0000%, 1571729.......ccciiiiiiin 381,000 0.14 396,775
DCP Midstream Operating LP, 5.6000%, 174/44.................. 196,000 0.09 244,102
DT Midstream, Inc., 4.1250%, 1576729 ..o 671,000 0.24 688,053
EnLink Midstream LLC, 5.6250%, 1571728 oo 651,000 0.24 677,990
Great Western Petroleum LLC, 12.0000%, 1/9/25............... 396,000 0.15 417,780
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 484,000 0.17 481,195
Howard Midstream Energy Partners LLC, 6.7500%,
1570 2T e 848,000 0.31 869,989
NGL Energy Operating LLC, 7.5000%, 1/72/26..........c.ccven. 647,000 0.24 668,095
Rockies Express Pipeline LLC, 4.9500%, 15/7/29 ............ 268,000 0.10 285,755
Southwestern Energy Co., 5.3750%, 1573730, 516,000 0.20 553,792
2.19 6,154,192
HLF Financing SARL LLC, 4.8750%, 1/6/29....c.cccciviiiiiinnn, 827,000 0.29 812,652
AMN Healthcare, Inc., 4.0000%, 1574729 ..o 673,000 0.24 683,220
KBR, Inc., 4.7500%, 3079728 330,000 0.12 337,088
0.36 1,020,308
Realogy Group LLC, 9.3750%, /4727 oo 1,077,000 0.41 1,164,350
Realogy Group LLC, 5.7500%, 1571729 .. 654,000 0.24 671,347
0.65 1,835,697
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PECF USS Intermediate Holding 111 Corp., 8.0000%,
157007 2. e e 351,000 0.13 364,001
Watco Cos. LLC, 6.5000%, 1576727 oo 1,459,000 0.54 1,518,819
0.67 1,882,820
Fair Isaac Corp., 4.0000%, 1576728 oo 1,053,000 0.38 1,084,232
Rocket Software, Inc., 6.5000%, 15/2/29......c.cccciiiiinnnn. 889,000 0.31 868,557
0.69 1,952,789
Carvana Co., 5.5000%, 1574727 ... 192,000 0.07 190,282
Carvana Co., 4.8750%, 179729 o 846,000 0.29 807,042
Lithia Motors, Inc., 4.3750%, 1571731 1,023,000 0.39 1,093,521
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 .............. 663,000 0.24 671,178
Rent-A-Center, Inc., 6.3750%, 1572/29...c.ccviiiiiiiiiinnn, 593,000 0.22 619,045
SRS Distribution, Inc., 6.1250%, 1/7/729....cccccciiiiinnn, 355,000 0.13 362,292
SRS Distribution, Inc., 6.0000%, 1712729 ... 450,000 0.16 452,954
White Cap Parent LLC, 8.2500%, 15/3/26 ..o 409,000 0.15 420,229
1.65 4,616,543
MGIC Investment Corp., 5.2500%, 15/8/28.....cccccviiiin 953,000 0.36 1,001,998
Rocket Mortgage LLC, 3.8750%, 173731 o 986,000 0.36 1,002,308
0.72 2,004,306
................................................................................ 41.59 116,922,731

(2020 : 0.36% USD 935,307)
0.0000%, BILT22. .. 21,200,000 7.53 21,200,021
.................................................................... 7.53 21,200,021
(2020 : 21.93% USD 56,357,011)
Fannie Mae
6.0000%, 172737 e 842 0.00 973
3.0000%, 172743 e 1,124,748 0.42 1,185,488
3.0000%, 172743 e 942 0.00 996
3.0000%, L/5743. e 2,262 0.00 2,393
5.0000%, LITI84. ... e e s 7,622 0.00 8,511
4.5000%, 1710784 ..o 4,684 0.00 5,225
4.5000%, L173745. e 6,967 0.00 7,771
4.5000%, 172746 ... 10,116 0.00 11,149
3.5000%, A T 15,666 0.01 16,911
4.0000%, L/SA7 o 43,189 0.02 47,403
3.5000%, /84T e 3,027 0.00 3,209
3.5000%, L1748 4,245 0.00 4,559
4.0000%, L1748 e 15,154 0.01 16,502
3.0000%, 172748 ..o 16,770 0.01 17,755
4.0000%, L7348 5,295 0.00 5,758
3.5000%, LITIA8. .o e 81,930 0.03 87,347
3.0000%, 179749 e 58,672 0.02 61,424
2.5000%, 171750 e 167,793 0.06 172,080
2.5000%, 178751 e 24,642 0.01 25,195
2.0000%, 179751 e 367,003 0.13 366,241
3.0000%, 176757 e s 868 0.00 921
5.1028%, 2577725 oo 200,318 0.07 205,257
5.8028%, 2574728 ..o 321,438 0.12 338,569
2.3028%, 2571730 i 2,716,000 0.98 2,770,191
53.9083%, 25710740 .oornii i 23,689 0.03 86,795
3.0000%, 2575748 ..o 19,489 0.01 20,296
1.93 5,468,919
Freddie Mac

3.5000%, A 2,373 0.00 2,560
3.8027%, 25712730, i 496,000 0.18 511,776
3.0997%, 2571734 oo 526,000 0.19 527,921
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5.3528%, 2579750 . s 669,000 0.25 695,927
4.0497%, 25710750, . e s 558,570 0.21 582,488
2.3497%, 2578733 579,000 0.21 588,552

1.04 2,909,224

Freddie Mac Pool
3.0000%, 170733 e 3,622 0.00 3,807
6.0000%, L78740. . e 17,728 0.01 20,577
3.5000%, 172743 e 4,863 0.00 5,249
3.0000%, 173743 e 17,311 0.01 18,238
3.0000%, 176743 e 19,320 0.01 20,107
3.5000%, L2784 ... 6,058 0.00 6,539
4.5000%, L/5/44. ... 3,707 0.00 4,101
3.5000%, L1274 ... 15,001 0.01 16,104
3.0000%, L1745, e 3,024 0.00 3,180
3.5000%, T 3,515 0.00 3,782
3.0000%, 1710746 oo 19,124 0.01 20,085
4.0000%, L3747 e 1,611 0.00 1,743
3.5000%, £ . 5,248 0.00 5,564
3.5000%, L1277 oo e 17,329 0.01 18,676
3.5000%, L2748 3,117 0.00 3,335
4.0000%, L/A748. ... 1,761 0.00 1,910
4.5000%, L7A749. e 47,836 0.02 51,232
3.0000%, 1710789 o 9,773 0.00 10,137
3.0000%, 1710749 oo 27,750 0.01 28,784
3.0000%, L711749 o 18,576 0.01 19,267
3.0000%, L711749 o 84,191 0.03 87,326
3.0000%, 1712789 oo 266,695 0.10 276,625
3.0000%, 1712749 oo 122,691 0.05 127,259
3.0000%, 1712789 oo 40,484 0.01 41,991
2.5000%, 171750 68,653 0.02 70,410
3.0000%, 173750 e 20,522 0.01 21,261
2.5000%, 178751 e 229,006 0.08 233,981
2.0000%, 179751 e 394,842 0.14 394,105

0.54 1,515,375

Ginnie Mae
4.5000%, I5/8746 ..o 13,749 0.01 15,566
4.0000%, A5/T7AT o e 4,819 0.00 5,181
4.0000%, A5/874T oo 635 0.00 682
4.0000%, Y A P 1,377 0.00 1,480
4.0000%, AS712747 ..o e 2,518 0.00 2,707
4.5000%, 2072748 ... s 34,637 0.01 37,233
4.5000%, 20/5748 ..o s 1,200 0.00 1,282
4.5000%, 20/5748 ... s 4,521 0.00 4,830
2.0000%, 1571752 o 3,251,492 1.17 3,281,644
2.5000%, A571752 oo 3,620,633 1.32 3,711,123
3.0000%, L5/1752 o 4,200,193 1.54 4,348,333
3.5000%, A571752 oo 3,185,641 1.18 3,318,414
4.0000%, A5/1752 o 1,592,197 0.60 1,676,623

5.83 16,405,098

UMBS
1.5000%, 2571737 e 895,027 0.32 898,132
2.0000%, 2571737 oo s 1,367,164 0.50 1,400,824
2.5000%, 2571737 oo s 821,750 0.30 850,273
3.0000%, 2571737 oo s 1,182,100 0.44 1,236,268
3.5000%, 2571737 oo s 452,900 0.17 477,044
4.0000%, 2571737 oo s 67,000 0.02 70,557
2.0000%, 2571752 oo s 14,172,119 5.02 14,133,144
2.5000%, 2571752 oo 2,524,932 0.92 2,578,044
3.0000%, 2571752 oo s 24,113,024 8.87 24,986,671
4.5000%, 2571752 oo s 665,000 0.25 712,905
3.5000%, 2572752 .o s 7,956,868 2.97 8,370,254

19.78 55,714,116
.................................................................. 29.12 82,012,732
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Clarivate plc, 5.2500%, 176724 ..o 7,700 0.25 699,622
American Electric Power Co., Inc., 6.1250%, 15/8/23...... 2,417 0.05 127,134
Becton Dickinson and Co., 6.0000%, 1/6/23......cccccvvvin. 6,050 0.11 319,137
........................................................................... 0.41 1,145,893
(2020 : 5.32% USD 13,663,306)

Spa Holdings 3 Oy, 4.7500%, 412728 ... 489,312 0.17 490,535
INEOS Styrolution Group Gmbh, 3.2500%, 29/1/26 ............ 361,185 0.13 360,584
Loire UK Midco 3 Ltd., 3.3404%, 21/4727.....coveiiiin . 987,562 0.35 977,687
Formula One Management Ltd., 3.5000%, 1/2/24 ............... 1,096,125 0.39 1,096,580
Cornerstone Building Brands, Inc., 3.7500%, 12/4/28...... 512,480 0.18 512,322
CP Atlas Buyer, Inc., 4.2500%, 23711727 ... 205,255 0.07 204,639
Watlow Electric Manufacturing Co., 4.2500%, 2/3/28 ...... 278,893 0.10 278,980
0.35 995,941

Aruba Investments Holdings LLC, 8.5000%, 24/11/28......... 515,000 0.18 520,150
Geon Performance Solutions LLC, 5.5000%, 18/8/28 ......... 421,372 0.15 425,586
0.33 945,736

Tacala Investment Corp., 4.2500%, 572727 ..o, 607,774 0.22 607,461
Trans Union LLC, 3.7500%, 12711727 oo, 392,800 0.14 392,965
0.36 1,000,426

Acuris Finance US, Inc., 4.5000%, 16/72/28..................... 257,292 0.09 258,532
Consolidated Communications, Inc., 4.2500%, 2/10/27...... 100,675 0.04 100,659
0.13 359,191

Lions Gate Capital Holdings LLC, 1.8543%, 22/3/23......... 403,391 0.14 401,374
Playtika Holding Corp., 2.8543%, 13/3/28 ..o 882,333 0.31 879,941
0.45 1,281,315

Sovos Brands Intermediate, Inc., 4.5000%, 8/6/28 ......... 319,206 0.11 319,572
National Mentor Holdings, Inc., 8.0000%, 2/3/29............ 173,258 0.06 173,041
Surgery Center Holdings, Inc., 4.5000%, 31/8/26............ 771,098 0.27 771,823
0.33 944,864

Enterprise Development Authority, 5.0000%, 28/2/28 ...... 546,782 0.19 547,012
Golden Entertainment, Inc., 3.7500%, 21/10/24............... 897,539 0.32 897,355
MIC Glen LLC, 7.2500%, 2077729 ..o 707,594 0.25 710,541
0.76 2,154,908

Fairbanks Morse Defense LLC, 9.0000%, 15/6/29............... 1,052,990 0.37 1,055,622
Driven Holdings LLC, 3.5169%, 17711728 ..o 374,307 0.13 374,775
Journey Personal Care Corp., 5.0000%, 173728 ............... 466,766 0.17 467,156
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Sharp Midco LLC, 14712728 394,737 0.14 395,230
PECF USS Intermediate Holding 111 Corp., 4.7500%,
L5712728... e e e e 917,829 0.33 919,962
Cloudera, Inc., 6.5000%, 8710729 ..o 295,000 0.10 295,737
Cornerstone OnDemand, Inc., 4.2500%, 16/10/28............... 428,000 0.15 427,311
Epicor Software Corp., 4.0000%, 3077727 ... 494,738 0.18 494,992
Mitchell International, Inc., 4.2500%, 15/10/28............ 678,000 0.24 675,034
Proofpoint, Inc., 3.7500%, 31/8/28 ..o 683,000 0.24 681,241
Realpage, Inc., 3.7500%, 2474728 ... 660,833 0.23 659,700
UKG, Inc., 3.7500%, 45726 o 222,513 0.08 221,724
UKG, Inc., 5.7500%, B/5/27 o 316,950 0.11 318,866
1.33 3,774,605
84 Lumber Co., 3.7500%, 13711726 oo 196,716 0.07 197,188
Kodiak BP LLC, 4.0000%, 1273728 257,316 0.09 255,868
White Cap Buyer LLC, 4.5000%, 19710727 ..o 518,156 0.18 519,273
Woof Holdings, Inc., 8.0000%, 21712728 ... 163,629 0.06 165,368
0.40 1,137,697
Magenta Buyer LLC, 9.0000%, 2777729, 733,000 0.26 730,024
Boardriders, Inc., 7.5000%, 23/4124................o 480,244 0.10 276,140
............................................................ 7.09 20,058,550
( : USD 331,012,491).......ccccvniininnnnnn. 118.08 332,536,664
T (2020 : 0.00% USD -)
() ( )
Citigroup Protection on
CDX.NA_HY.37-V1 0
5.00% 2,600,000 2026 12 20 0.09 239,110
Citigroup Protection on
CDX.NA_HY.37-V1 0
5.00% 700,000 2026 12 20 0.02 64,376
0.11 303,486
2021 12 31
(2020 : 0.15% USD 392,305)
( ) () ( )
J.P. Morgan
EURH 3,278 USD 3,678 3,734 2022 31 0.00 56
JPY 3,182,835,789 USD 27,600,047 27,675,642 2022 31 0.03 75,595
SGDﬂ 8,626 USD 6,302 6,400 2022 31 0.00 98
0.03 75,749
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Goldman Sachs 223 US 10 Year Note 0.02 72,508
Goldman Sachs 341 US 5 Year Note 0.06 172,823
Goldman Sachs 13 US Long Bond 0.01 22,075
0.09 267,406
118.31 333,183,305
2021 12 31

(2020 : (0.05)% USD (144,724))

C () C
Citibank
usb 8,781,106 EUR 7,738,696 8,819,113 2022 22 (0.01) (38,007)
J.P. Morgan
Usb 2,699,512 GBP 2,000,000 2,706,588 2022 22 0.00 (7,076)
(0.01) (45,083)
(2020 : (0.01)% USD (14,365))
() ( )
Goldman Sachs (164) US 10 Year Ultra Bond (0.12) (346,134)
Goldman Sachs 60 US 2 Year Note 0.00 (8,026)
Goldman Sachs (17) US Ultra Bond (0.02) (53,278)
(0.14) (407,438)
(0.15) (452,521)
( )
(@)
6.84
84.14
0.16
0TC 0.02
8.84
100.00
’ ( Appendix . Cash at Bank)
T 1cE( ( ccP )
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(2020 : 96.12% USD 3,754,598,233)

Myovant Sciences LEd. .........ooooiiiiiiiii i e e e 1,306,982 0.43 20,349,709
Clementia Pharmaceuticals, Inc., Private Placement* ............ 502,243 - -
Essa Pharma, INC. ...t e 400,764 0.12 5,690,848

0.12 5,690,848
Canbridge Pharmaceuticals, Inc., Private Placement............... 2,531,300 0.06 2,594,424
Canbridge Pharmaceuticals, Inc., Private Placement............... 1,233,886 0.03 1,405,173
Everest Medicines Ltd. ..o 1,213,647 0.12 5,416,434

0.21 9,416,031
ASCENAIS Pharma AZS ..o e s 438,033 1.26 58,928,580
NOVO NOrdisk AZS, B e e 625,109 1.51 70,338,579
SN0  E .. s 837,130 1.81 84,423,163
Horizon Therapeutics plC.........coo i 623,779 1.44 67,218,425
MedEronic PIC ..o e 577,080 1.28 59,698,926
STERIS PRC. i it e 169,607 0.89 41,284,040

2.17 100,982,966
000V o1 o 91,964 0.61 28,481,251
Jazz Pharmaceuticals plC..........cocooiiiiiiii 288,649 0.79 36,773,883
Astellas Pharma, INC. ..o e 2,855,800 1.00 46,438,094
Takeda Pharmaceutical Co. Ltd..........ccooiiviiiiniiiiiiiieeceeeeens 631,915 0.37 17,233,047

1.37 63,671,141
AFGENX SE ettt e e 172,424 1.29 60,381,161
LONZA GrOUP AG.. i ittt et e e e e e e e e e e 21,059 0.38 17,601,552
NOVAIEES AG oottt et et et e e e e e e e e e e e e e e 1,101,438 2.06 96,342,782
Roche HOBAING AG.....couneie it e e e e e e 326,693 2.91 135,918,916

4.97 232,261,698
Bicycle Therapeutics plC.......cooi i 429,753 0.56 26,159,065
Centessa Pharmaceuticals plC.........cooiiiiiiiiii i, 130,459 0.03 1,468,968
Centessa Pharmaceuticals plc, Private Placement .................. 625,149 0.14 6,687,219

0.73 34,315,252
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Verve Furnitures Ltd., Private Placement...............cecvvvveeinnens 204,906 0.15 7,177,140
Graphite Capital Partners IX LP, Private Placement............... 259,529 0.07 3,064,648
ASTraZeneCa PIC ..ot 1,556,429 3.92 182,819,814
Royalty Pharma pIC, A .o 737,630 0.63 29,394,555

4.55 212,214,369
4D Molecular Therapeutics, INC. ......coooiiiiiiiiii e, 346,919 0.16 7,611,403
ADBVIEE, INC. . i 1,041,586 3.02 141,030,744
ACADIA Pharmaceuticals, INC......cccooiriiiiiiiiiiiicee e eeas 605,248 0.30 14,126,488
Akero Therapeutics, INC.........ooiiiiiiiiiii e, 905,604 0.41 19,153,519
Aligos Therapeutics, INC. ....ocoiiiiiiiiiiiiiiii e 642,534 0.16 7,626,879
Alnylam Pharmaceuticals, INC. .......cocooiiiiiiiiiiiii e, 139,538 0.51 23,662,854
ALX Oncology Holdings, INC. ..o e, 291,204 0.13 6,257,974
Amicus Therapeutics, INC. ....coiiiiiiiiiiii e e 2,665,185 0.66 30,782,887
Arbor Biotechnologies, Inc., Private Placement* .................. 145,324 0.05 2,408,019
Arena Pharmaceuticals, INC. ......cooiiiiiiiiiiiiiiiii e 502,580 1.00 46,709,785
Asher Biotherapeutics, Inc., Private Placement* .................. 1,125,753 0.05 2,261,075
Attralus, Inc., Private Placement™...........ccooiiiiiiiiiiniiieieens 618,724 0.10 4,801,298
BIOALIA, INC. i 482,151 0.20 9,464,624
BioMarin Pharmaceutical, INC. .......coooiiiiiiiiiii e, 519,566 0.98 45,903,656
Biomea FUSTON, INC. .ottt e e e 329,417 0.05 2,454,157
Black Diamond Therapeutics, INC........cccooviiiiiiiiiiiiiiiii e, 0 0.00 3
C4 Therapeutics, INC. ..oiiiiiiiiiiii e e e e e 317,801 0.22 10,233,192
Cardiff Oncology, INC. ..ot e 682,456 0.09 4,101,561
Caribou BIOSCIENCES, INC. ...vivviiriii e 229,672 0.07 3,465,750
Caribou Biosciences, Inc., Private Placement........................ 210,695 0.06 3,020,418
Cyteir Therapeutics, INC. .......cociiiiiiiiii e, 131,327 0.03 1,493,188
Cyteir Therapeutics, Inc., Private Placement........................ 446,220 0.10 4,819,845
Disc Medicine, Inc., Private Placement™ .............ccceviiiiinnnn. 998,749 0.05 2,396,998
DTX Pharma, Inc., Private Placement™................cooeiiiiiiinnnn.n. 1,692,219 0.05 2,500,000
Element Biosciences, Inc., Private Placement* ..................... 377,635 0.17 7,762,929
Fate Therapeutics, INC. ....ooiiiii i e 208,580 0.26 12,204,016
Flame Biosciences, Inc., Private Placement* ........................ 658,320 0.05 2,161,923
Galecto, Inc., Private Placement...........cccooviiiiiiiiiiiiiiiniiieinnens 302,982 0.02 918,034
Gilead SCIENCES, INC. oot e e s 569,524 0.89 41,353,138
Global Blood Therapeutics, INC. ......ccoceviiiiiiiiiiii i e, 887,328 0.56 25,972,091
Hemoshear Therapeutics LLC, Private Placement™..................... 238,136 0.07 3,160,601
1COSAVAX, INC. ..o 178,710 0.09 4,088,885
Icosavax, Inc., Private Placement ..........ccooeviiiiiiiii i, 284,818 0.13 6,190,804
INSMEd, INC. ..o i e 1,683,857 0.98 45,868,265
Intellia Therapeutics, INC. .....ooiiiiiiiiii e 73,241 0.19 8,660,016
Janux Therapeutics, INC..........oiiiiiiiiiii e, 412,321 0.17 8,135,093
Janux Therapeutics, Inc., Private Placement ........................ 207,582 0.08 3,890,813
Kodiak Sciences, INC. ...t e 94,020 0.17 7,971,016
Mirati Therapeutics, INC. ......ccoiiiiiiiiiiiiiiiiii e 97,432 0.31 14,292,300
Moderna, INC. .o.oiiiiiiii e e 68,808 0.37 17,475,856
oY =] = U T 164,725 0.33 15,383,668
Neurocrine BIosCIencesS, INC........cooviiviiiiiiiiiiii i e, 789,559 1.44 67,246,740
Neurogene, Inc., Private Placement* ...............ccocoiiiiiiiinnn.e. 1,025,013 0.05 2,501,032
NUvalent, INC., A oo 246,281 0.10 4,689,190
Nuvalent, Inc., Private Placement ...............ccoooiiiiiiiiiinnnn.n. 268,634 0.10 4,859,052
Olema Pharmaceuticals, Inc., Private Placement..................... 718,064 0.14 6,721,079
Praxis Precision Medicines, INC..............coooiiiiiiiii i, 706,560 0.30 13,919,232
PTC TherapeUtiCS, INC....couiiiiiie i e et e 657,658 0.56 26,194,518
PYyxis OnCology, INC. ..ot e 185,928 0.04 2,039,630
Pyxis Oncology, Inc., Private Placement ..................coceieneeee 239,442 0.05 2,364,011
Regeneron Pharmaceuticals, INC. .........ccooiiiiiiiiiiiiiiiiii i, 46,821 0.63 29,568,398
Rhythm Pharmaceuticals, INC............oiiiiiiiii 941,834 0.20 9,399,503
Sage Therapeutics, INC. ....ooiiiiiiiiii e, 269,163 0.25 11,450,194
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Sarepta Therapeutics, INC........coooiiiiiiiiiiii e 977,641 1.89 88,036,572
Seres Therapeutics, INC........cooiiiiiiiiii e, 1,393,935 0.25 11,611,479
Shoreline Biosciences, Inc., Private Placement* .................. 693,106 0.15 6,977,775
Sonoma Biotherapeutics, Inc., Private Placement*.................. 1,134,227 0.05 2,241,573
Synthekine, Inc., Private Placement™...............coeiii e e, 1,903,567 0.12 5,460,001
Travere Therapeutics, INC........coiiiiiiiii e, 912,268 0.61 28,316,799
Tyra Biosciences, Inc., Private Placement ........................... 492,331 0.14 6,580,742
ValenzaBio, Inc., Private Placement*...............cooeviviiiinninnnns 591,513 0.11 5,264,720
Vaxcyte, Inc., Private Placement............cooooviiiiiiiiiiiiniininnnn. 438,473 0.22 10,431,283
Vertex Pharmaceuticals, INC.......ccooiviiiiiiiiiiiiiiiiiie e 421,915 1.99 92,652,534
Verve Therapeutics, INC.........ooiiiiiiiiiiiii e, 78,223 0.06 2,884,082

22.74 1,063,185,904
Designers Tops, Inc., Private Placement ...............ccoccveivnnnns 414,451 0.18 8,429,726
Biomass North America Licensing, Inc., Private Placement...... 292,542 0.04 2,070,466
Amunix Operating, Inc., Private Placement*........................... 2,573,920 0.30 14,068,275
Abbott Laboratories .............coooiiiiiiiiiiiiii 968,640 2.92 136,326,394
Align Technology, INC. ... e 149,914 2.11 98,520,483
Bigfoot Biomedical, Inc., Private Placement*........................ 216,099 0.04 2,046,295
Boston Scientific COrp. ....oooiiiiiiie e 2,490,939 2.27 105,815,089
Cooper Cos., INC. (ThE) oottt e, 111,261 1.00 46,611,683
DENTSPLY SIRONA, TNC. ittt e e e e e e 751,978 0.90 41,952,853
DEXCOM, INC . ittt ittt e e e e e e e e 110,722 1.27 59,452,178
Edwards LiTesSCIenceS COrp......coovviriiiiiii ittt een e 640,093 1.78 82,924,048
Globus Medical, INC., A .o, 470,427 0.73 33,964,829
ICU Medical, INC. ..o e 90,752 0.46 21,539,080
A ESTU =1 o 0T o 135,693 0.77 36,103,837
Intuitive Surgical, INC........ooiiiiiiii s 138,281 1.06 49,684,363
Lexeo Therapeutics, Inc., Private Placement*........................ 1,441,449 0.05 2,479,999
Silk Road Medical, INC. .....ooiiiiiiii e, 273,889 0.25 11,670,410
RS 1Y T 07 o o 174,521 1.00 46,670,406
Tandem Diabetes Care, INC.......cooiiiiiiiiiiiiiiii e 196,545 0.63 29,583,953
Teleflex, INC. ..o e, 144,502 1.02 47,466,017

18.26 852,811,917
Accolade, INC. ... 515,883 0.29 13,598,676
agilon health, INC. ... e 364,260 0.21 9,835,020
ANTNEM, INC . i e e e e 180,834 1.80 83,823,792
002 ) =TT 6] o o TP 922,635 1.63 76,025,124
Day One New York, Inc., Private Placement ................oceevnene. 334,507 0.12 5,354,621
Freenome Holdings, Inc., Private Placement* ........................ 320,124 0.08 3,735,847
HUMANA, INC . it e e e e e e e e e e 268,147 2.67 124,382,667
LifeStance Health Group, INC. ....ocooiiiiiiiiii 1,126,505 0.23 10,724,328
Privia Health Group, INC. ....ccooiiiiiiiiiii e 408,447 0.23 10,566,524
Quest Diagnostics, INC. ..o 163,962 0.61 28,367,066
UnitedHealth Group, INC.......cooiiiiiii i 488,653 5.26 245,372,217

13.13 611,785,882
Health Catalyst, INC. .....ocoiiiiiiiii e 411,352 0.35 16,297,766
DANANEE COMP . et e e 365,094 2.57 120,119,577
FHIUMING, BNC. . e e 119,983 0.98 45,646,333
IQVIA Holdings, INC...ooieiieiiii it e 227,500 1.38 64,186,850
NEOGENOMECS, INC. ittt 464,059 0.34 15,833,693
SOMALOGIC, INC. i e 991,615 0.25 11,542,399
SomaLogic, Inc., Private Placement..............ccoovviiiiii e e, 554,342 0.00 38,804
Sotera Health Co. ..ooiviriiiii i e s 481,570 0.24 11,340,974
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiii s 205,485 2.94 137,107,811

8.70 405,816,441
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Artiva Biotherapeutics, Inc., Private Placement*.................. 205,690 0.05 2,262,590
Bristol-Myers Squibb Co........oviiiiii i 1,377,818 1.84 85,906,952
Catalent, INC. ..o s 279,930 0.77 35,839,438
Collegium Pharmaceutical, INC.............ccooiiiiiiiiii i, 726,999 0.29 13,580,341
DICE Therapeutics, INC. ....ooiiiiiiiie e 351,864 0.19 8,905,678
Edgewise Therapeutics, Inc., Private Placement..................... 495,749 0.16 7,575,045
Elanco Animal Health, INC..........ccooiiiiiiiiiii e, 1,134,247 0.69 32,189,930
o I I T 0o 416,878 2.47 115,150,041
Harmony Biosciences Holdings, INC..........ocooviiiiiiiiiiiiiinnn, 437,703 0.40 18,663,656
JOhNSON & JONNSON ....iei i e e e e eas 243,117 0.89 41,590,025
MErCK & CO., INC. ittt e e e e e e eas 1,199,370 1.97 91,919,717
Phathom Pharmaceuticals, INC. ..o, 406,203 0.17 7,990,013
Rain Therapeutics, Inc., Private Placement........................... 506,522 0.14 6,524,003
Ventyx BIOSCIeNCeS, INC......o.ooiiiiiiiiii e 270,396 0.12 5,370,065
Z0geniX, INC. i 620,765 0.22 10,087,431

10.37 483,554,925
Dice, Inc., Private Placement .............oiviiiiiiiiiiiiiiiiiieien, 178,241 0.09 4,285,716
Ventyx Energy LLC, Private Placement.............c.cooeiiiiiinnnnnnn. 258,756 0.10 4,625,005
Biohaven Pharmaceutical Holding Co. Ltd....................ccoocouil 264,957 0.78 36,513,724

98.90 4,616,736,143

(2020 : 0.00% USD -)

0.0000%, dUE A/L/22 oovoniie i 12,200,000 0.26 12,200,012

0.26 12,200,012

(2020 : 2.69% USD 105,405,606)

Bigfoot Ltd., Private Placement™®.............cooviiiiiiiiiiiiiine, 548,201 0.11 5,191,053
Lexeo Therapeutics, Inc., Private Placement*........................ 2,660,459 0.10 4,577,293
Freenome Holdings, Inc., Private Placement* ........................ 239,046 0.06 2,789,667
........................................................................... 0.27 12,558,013

( - USD 3,598,912,284).........cccccuennn... 99.43 4,641,494,168
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2021 12 31
(2020 : 0.42% USD 16,471,899)

C ) () C )

J.P. Morgan

AUD 11,706,270 USD 8,418,554 8,517,640 2022 31 0.00 99,086

CNH 4,761,729 USD 741,730 747,761 2022 28 0.00 6,031

EUR 625,434,126  USD 702,234,901 712,453,898 2022 31 0.22 10,218,997

SGD 37,836,632 USD 27,650,629 28,072,013 2022 31 0.01 421,384
0.23 10,745,498
99.66 4,652,239,666

2021 12 31
(2020 : 0.00% USD (98,475))

C ) ¢ )
J.P. Morgan
o 47,675 USD 7,495 7,486 2022 28 0.00 O
upt? 841,382 AUD 1,173,089 853,555 2022 31 0.00 (12,173)
e 53,777 CNH 344,088 54,035 2022 28 0.00 (258)
uspt? 49,955,982 EUR 44,140,368 50,281,837 2022 31 0.00 (325,855)
uspt? 1,441,410 SGD 1,970,636 1,462,066 2022 31 0.00 (20,656)
0.00 (358,951)
0.00 (358,951)
« )
(@D)
94.50
0.26
oTC 0.23
5.01
100.00
: 2021 12 31

[
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2021 12 31 ( )

447 7 (2020 :255.3 )

(2020 )
A+

BNP

2021 COVID-19
AUM( )
/AIFM

2022
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2021 12 31

2021 2020
13,589,750 1,857,719 16,309,368 2,229,491
105,056 14,361 215,740 29,492
1,336,835 182,745 1,838,894 251,377
931,777 127,374 931,777 127,374
15,963,418 2,182,199 19,295,779 2,637,733
28,184,463 3,852,816 25,944,673 3,546,637
3,973,065 543,118 10,631,325 1,453,302
35,965,478 4,916,481 56,037,377 7,660,309
73,619 10,064 73,619 10,064
45,404,845 6,206,842 39,330,484 5,376,477
113,601,470 15,529,321 132,017,478 18,046,789
129,564,889 17,711,520 151,313,257 20,684,522
9 174,952 23,916 174,952 23,916
10 30,617 4,185 30,617 4,185
) ( 11 17,919,010 2,449,529 17,441,111 2,384,200
12 26,780,831 3,660,940 20,427,793 2,792,479
13 13,626,802 1,862,784 6,892,013 942,138
58,532,213 8,001,354 44,966,486 6,146,919
53,733,039 7,345,306 96,287,182 13,162,458
6,203,082 847,961 2,041,004 279,005
764,538 104,512 604,967 82,699
10,332,017 1,412,387 7,413,618 1,013,442
71,032,676 9,710,167 106,346,771 14,537,604
129,564,889 17,711,520 151,313,257 20,684,522
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2021 12 31

2021 2020
14 447,641,426 61,192,583 255,277,673 34,896,458
63,194 8,639 4 1
15 (412,602,708)  (56,402,790)  (228,710,530)  (31,264,729)
16 (11,229, 380) (1,535,056) (9,993,641) (1,366,131)
(207,115) (28,313) (149,647) (20,457)
17 (4,946,457) (676,181) (6,387,413) (873,159)
19 (5,092,158) (696,098) (3,144,433) (429,844)
13,626,802 1,862,784 6,892,013 942,138
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( ) 1985 30
12 31
1985 30 2000 26
(SICAV)
(
) AIFM  UCITS
2013 10 18
15 (Chapter 15) CSSF

13 JE1 1ES
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2002 12 19

10

266/295



ROU

12 31

12 31

12 31

12 31

12 31

12 31

EDINETOOOO

OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

( ROU
2021 2020
17,807,952 7,100,000 10,707,952 7,100,000
— — — 10,707,952
17,807,952 7,100,000 10,707,952 17,807,952
(1,498,584) (1,242,500) (256,084) (532,500)
(2,719,619) (710,000) (2,009,618) (966,084)
(4,218,202) (1,952,500) (2.265,702) (1,498,584)
16,309,368 5,857,500 10,451,868 6,567,500
13,589,750 5,147,500 8,442,250 16,309, 368
2021 2020
724,239 636,840
320,686 87,399
1,044,925 724,239
(508,499) (187,814)
(431,369) (320,685)
(939,868) (508,499)
215,740 449,026
105,056 215,740

267/295



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

2021 2020
1,175,394 1,677,454
161,440 161,440
1,336,835 1,838,894
2021 12 31 ( ) 100
2014 12
0.9 (2020 :0.9 ) 2021 12 31
2021 12 31 73,619
(2020 :73,619 ) 200,195 (2020 : 177,640 ) )
2021 2021 2020 2020
1,000 200 174,952 200,000 174,952 200,000
AIFM  UCITS 125,000 (150,105 )
10.
10
10
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11. ( )
2017 51,400 257,000
2018 42,545 212,725
2019 78,217 391,083
2020 121,118 605,591
2021 216,990 1,084,950
510,270 2,551,349
2021 a 216,990
2021 1,084,950
2022 278,765
2022 1,464,094
2017 257,000
12.
2021 2020
12 31 20,427,793 14,716,491
12 31 6,892,013 6,177,668
( 11 (1,084,950) (605,591)
545,975 139,225
12 31 26,780,831 20,427,793
13.
2021 2020
12 31 ( ) 26,780,828 20,427,793
12 31 13,626,802 6,892,011
( 1D (1,464,094) (1,084,950)
( 1D 257,000 545,975
12 31 39,200,537 26,780,828
)
1))
2021
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1.75
0.65
1.50
0.20
0.15
UK
2021 2020
8,480,291 7,982,411
2,749,089 2,011,230
11,229,380 9,993,641
48 (2020 : 46 )
2021 2020
() (1,361,990) 1,829,336
6,308,446 4,558,077

4,946,457 6,387,413
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127,000 ) 2021 LFR AWML
2021 2020
3,109,362 1,525,359
1,152,650 566,069
— 64,772
(1,215) 87
4,260,797 2,156,287
808,897 654,494
22,463 333,653
831,360 988,146
5,092,158 3,144,433
2022
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MANAGEMENT REPORT

For the year ended 31 December 2021
RESULTS AND DIVIDENDS

During the year ended 31 December 2021, Henderson Management S.A. ("the Company”)
recorded total income of €447 Tm (2020; €255.3m).

There were no dividends paid in the year (2020: nil).
RISKS & UNCERTAINTIES

Counterparty risk

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

Liquidity risk

Ligquidity risk is the risk that the Company may be unable to meet its payment obligations as
they fall due. The Company's liquidity is managed to ensure that the Company has sufficient
cash to meet its liabilities.

Other risk

During 2021, the development of the COVID-19 outbreak to a global pandermic has had
significant implications on many global economies including Luxembourg, both through the
effects of the virus itself and the measures taken by governments to restrict its spread.

While it is too early to determine the full extent and duration of this or make an estimate of its
financial effect, global economic conditions impact the mix, market values and levels of the
Company's AUM which directly drive the Company’s revenue, and are difficult to predict,

OWN 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/AIFM to the Funds under management as well as providing investment
management services to the Institutional Mandates.

Luxembourg, 1 June 2022

Henderson Management S.A
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]
BALANCE SHEET
As at 31 December 2021

Note 2021 2020
£ €
ASSETS
Fixed assets
Intangible assets 3 13,669,750 16,309,368
Tangible assets 4 105,056 215740
Qther non-curment assets 5 1,336,835 1,838 624
Financial assets
Shares in affiliated underiakings [ 931,777 834,777
15,963,418 18,295,774
Current assets
Deblors
Trade deblors 7 28,184,483 25044673
Amounts cwed by alfilialed undenakings 3,973,085 10,631,325
Other deblors 35,965,478 56,037 377
Investments
Olher investments 8 73,619 73,619
Cash al bank and in hand 45,404,845 38330484
113,601,470 132.017 478
Total (assets) 128,564,889 151,313,257
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
Subscribed capital 8 174,952 174,952
Reserves:
Legal reserve 0 30,617 30817
Other reserves, including the fair value reserve 11 17,919,010 17441111
Profit or loss brought forward 12 26,780,831 20427783
Profit or loss for the financial year 13 13,626,802 6,892,013
58,532,213 44 966,485
Creditors
Amcunis owed to affiliated undertakings 53,733,039 05,287,182
Other creditons
Tax authorities 6,203,082 2,041,004
Social security autharities 764,538 E04 967
Other credilors 10,332,017 7413618
71,032,676 105,346,771
Total (capital, reserves and liabilities) 129,564,889 151,313,257

The accompanying notes form an integral part of these annual accounts.
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I
PROFIT AND LOSS ACCOUNT
Faor the year ended 31 December 2021

Mote 2021 2020

€ €
Mat lurmnaver 14 447 641,426 255 277,673
Other interest receveable and similar income 63,194 4
Olher extemal expenses 15 (412 602,708) (228,710,330
Staff costs 16 (11,229,380)  (9,993.641)
Interest payable and similar expenses {207.115) (149647}
Other operaling expenses 17 (4,946 457) (6,387 413)
Tax on profit or loss 18 {5,092,158) (3,144 433)
Profit or loss for the financial year ""Ia.-ﬂii-lﬁi' é.'&'a-?'.dﬁ-

The accompanying notes form an integral part of these annual accounts.
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I
NOTES TO THE ANNUAL ACCOUNTS

1. GENERAL INFORMATION

Henderson Management 5_A, (“the Company”) was incorporated in Luxembourg on 30 May
1985 as a société anonyme for an unlimited penod. The registered office of the Company is
established in Luxembourg. The Company’s financial year starts on 1% January and ends on the
31 December of each year,

The Company acts as a management company for the Janus Henderson Horizon Fund and the
Janus Henderson Fund, both “sociétés d'investissement a capital variable” (SICAY),
incorporated in Luxembourg on 30 May 1985 and 26 Septamber 2000 respectively. The
company also acts as UCITS Manager for the Janus Henderson Capital Funds ple, an Irish
Investment Company as well as AIFM for both the Janus Selection (an Irish wunit trust) and two
Pooled Hedge Funds. Finally, the Company acts as Investment Manager for a number of
segregated accounts. On 18 Oclober 2013 Henderson Management 5 A, was approved by the
CS5F as a Chapter 15 Management Company.

The Company is a subsidiary of Janus Henderson Group ple.
Janus Henderson Group plc, registered in Jersey includes the results of the Company in its

consolidated annual accounts. Copies of the Annual Report and Accounts of Janus Henderson
Group plc may be cbtained from 13 Castle Street, St Helier, Jersey, postal code JE1 1ES.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The annual accounts are prepared in accordance with the generally accepled accounting
principles and regulations in force in the Grand Duchy of Luxembourg under the histoncal cost.

Accounting palicies and valuation rules are, besidas the ones laid down by the law of 19
December 2002, as amended, determined and applied by the Board of Directors.

The preparation of annual accounts reguires the use of cenain accounting estimates. It also
requires the Board of Directors to exercise its judgement in the process of applying the
accounting palicies,

Changes in assumptions may have a significant impact on the annual accounts in the pericd in
which the assumptions changed.

Management balieves that the underlying assumptions are appropriate and that the annual
accounts therefore present the financial pasition and results fairly,
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2. SIGNIFICANT ACCOUNTING POLICIES {continued)

The Company makes estimates and assumphbons that affect the reported amounts of assets
and liabilities in the next financial year, Estimates and judgemeants are continually evaluated and
are based on historical expenence and cther facters, including expectations of future events
that are believed lo be reasonable under the circumstances.

The significant accouniing policies are as follows:
Intangible assets

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

- Goodwill recognised on the acquisition of the European branch businesses - 10 years
Tangible assets

Property, plant and equipment are comprised of leasehold improvements, fixtures & fittings and
office equipmeant which are shown at cost legs accumulated depreciation. The depreciation of
the assels is calculated over their expected useful lives on a straight ling basis,

Financial assets

Investmeants held as fixed assets are shown at cost less any provision for permanent diminuticn
in value,

Fareign currency translation

The accounts of the Company are expressed in Euros (EUR or €). Transactions in other
currencies are ransiated into Euros at the rates of exchange that the actual rates prevailing on
the dates of the transactions. Investments acquired in other currencies are translated into Euros
at the exchange rates prevailing at the date of acquisition. Other assets and liabilities
denominated in ofher currencies are translated inte Euros at the balance sheet date exchange
rate, Exchange gains and losses are reflected in the profit and loss account,

Debtors

Debtors are valued at their nominal value. Thay are subject 1o value adjustments whare thair
recovery is compramised. These value adjustments are not continued if the reasons for which
the value adjustments were made have ceased to apply
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2. SIGMIFICANT ACCOUNTING POLICIES {continued)

Transferable securities

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

Craditors

Amounts due to creditors are valued at their nominal value. They are subject to value
adjustmeants where their recovery is compromised, These value adjustmenis are not continued
if the reasons for which the value adjustmenis were made have ceased to apply.

Income and expanses

Income and expenses are accounted on an accruals basis.

Leases

The Company determines if an amangement is a lease at inception. Right-of-use ("ROU")
assets represent the Company's night to use an undertying 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
liatilities are included in other creditors.

3. INTANGIBLE ASSETS

Investment
Branch Management
2021 goodwill Contracts 2020
Cost € € € €
At 1 January 17,807,952 7.100.000 10,707,952 7.100.000
Additions i U B 10,707 852
At 31 December 17,807,952 7,100,000 10,707 952 17,807 852
Amortisation
At 1 January (1,498,534 (1,242,500) {256,084) (532,500)
Charge for the year (2,719.619) (710,000) (2,009,618) (966,084)
At 31 Decemnber (4,218,202) (1,952,500) (2,265,702) (1.498,584)
Met book value
At 1 January 16,308 368 5,857,500 10,451 868 6,567,500
At 31 December 13,588,750 5,147,500 8,442 250 16,309 168
8
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4. TANGIBLE ASSETS
All tangible assets consist of leasehold improvements, fixtures & fittings and office equipment

2021 2020
€ €
Cost
At 1 January 724,239 636,840
Additions 320,686 87,399
At 31 December 1,044,925 724,238
Depreciation
At 1 January (508,499) (187.814)
Charge for the year (431,369) (320,685)
At 31 December (939,868) (508 499)
Met book value
At 1 January 215,740 449,028
At 31 December 105,058 215,740
5. OTHER NON-CURRENT ASSETS
2021 2020
€ €
Operating lease asset 1,175,394 1,677,454
Rental deposits 161,440 161,440
1,336,835 1838894

6. SHARES IN AFFILIATED UNDERTAKINGS

As at 31 December 2021, the Company held 100% of Henderson Fund Management
(Luxembourg) S.A.. The entity has been in liquidation since 1 December 2014,

The carrying value of the investment in the company amounts to €0.9m (2020: €0.9m). The
carrying value was supported by the net assats of the company as at 31 Dacember 2021,

7. TRADE DEBTORS

Trade and other receivables mainly comprise of frade debtors which relate to management faes
receivable from the Janus Henderson Horizon Funds, Janus Henderson Fund, Irish Investment
Company funds, Pooled Hedge Funds and institutional Mandates.

10
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B. OTHER INVESTMENTS

As at 31 December 2021, the Company held shares in Janus Henderson Horzon Fund at a
cost of €73,619 (2020: €73,619) and a market value of €200,195 (2020; €177 ,640).

9. SUBSCRIBED CAPITAL

2021 2021 2020 2020
€ 3 € b
Authorised, 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 150,108) required
for an AIMF and UCITS management company.

The Campany has not acquired any of its own shares.,

10. LEGAL RESERVE

Luxembourg companies are required to appropriate to the legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals 10% of
the nominal value of the subscribed share capital. This reserve may not be distinbuted in the
form of cash dividends, or otherwise, during the life of the Company. The appropnation to legal
resane is effected after approval at the general meating of shareholders.

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

11. OTHER RESERVES, INCLUDING THE FAIR VALUE RESERVE

Reduction in net worth tax Restricted reserve

€ €

2017 51,400 257,000
2018 42,545 212,725
2019 78,217 391,083
2050 121,118 605,591
2021 _ 215,000 1,064,950
510,270 2,551 349

1
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In 2021, the net worth tax of the Company was reduced by an amount of EUR 216,980 in
accordance with paragraph 8a of the Luxembourg Met Wealth Tax Law. Subject to approval of
this by the Annual General Meeting of the Shareholders an amount of EUR 1,084 250 has been
allocated to resticted resenves comesponding to five imes the amount of the 2021 net worth
tax.

In 2022, the net worth tax of the Company is expected to be reduced by an amount of EUR
278,765, Upon approval of this by the Annual General Mesting of the Shareholders an amount
of EUR 1,464,094 will be allocated to restricted reserves corresponding to five times tha
potential 2022 net worth tax liability plus a 5% buffer. In addition, approval is also requested for
the release of the 2017 restricted reserve amounting to EUR 257,000 as this has been held for
the requirad five-year period.

12. PROFIT OR LOSS BROUGHT FORWARD

The movement for the year of the profit brought forward is as follows:

2021 2020

€ €

Resulis brought forward as at 31 December 20,427,793 14,716,401
Profit for the financial year ended 31 December 6,892,013 6,177,668
Dividend - -
Transfer to Restricted Reserve (Note 11) [1,084,950) (605,591)
Transfer from Restricted Reserve ) 5450875 13922_5
Results brought forward as at 31 December 26,780,831 20,427,793

13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT
2021 2020
€ €
Results brought forward as at 31 December (before allocation of

the current year resuits) 26,780,828 20,427,793
Profit for the financial year ended 31 Decamber 13,626,802 @,892,011
Transfer to Restricted Reserve (Note 11) (1.464,084) (1,084 950)
Transfer from Restricted Reserve (Mote 11) 257,000 545 975
Resulls carried forward as at 31 December 39,200,537 26780828

In accordance with the Articles of Incorporation, the Board of Diractors or the general meeting
of shareholders may approve the payment of interim dividends, under the resarvation that (i)
interim accounts have been drawn-up showing that sufficiant funds are available and (ii) the
amount 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 resenses available for this purpose, less losses carned forward and any sums
to be allocated to reserve, There were no dividends paid in 2021,

12
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14. NET TURNOVER

Met turnover relates to management fees received

Linder the tarms of @ management agreement betweean the Company the Janus Henderson
Harizan Funds, the Janus Henderson Fund and the Irish Investmeant Company Fund, the
Company is entitled to receive management fees from the Funds. This varies between the
Funds and ranges and the fee rate per annum s 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 Fund: management fee between 0.65% and 2.25% per annum of the net
asset value of the relevant classes of units,

Irish Investment Company. managemeant fee between 0.35% and 1.50 % per annum of the net
asset value of the relevant classes of units.

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

Instituticnal 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 EXPEMNSES

In line with the group transfer pricing policy, the Company shared revenue with Janus
Henderson Investors UK Limited, Janus Capital Management and Janus Henderson Investors
International income for investment management and distnbution sernvices.

16. STAFF COSTS

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

branches.
2021 2020
€ €
Salaries, wages and bonuses B,480,291 7,982,411
Social security and pension costs 2,749,089 2011231
11,229,380 9,993 642

Average number of persons employed by the Company during the year is 48 (2020: 45)

13
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17. OTHER OPERATING EXPENSES

Other operating expenses consists of:

2021 2020

€ €

Exchange loss/{gain) (1.361,980) 1,825,336
Other operating charges 6,308,446 4,558,077
4,946 457 6,387 413

18. AUDIT FEES

In 2021, the Company recorded an audit fee expense amounting to €28, 360 (2020: €27,000)
the fees related to the LFR and AML report 2021 amounted to €23,000 (2020: NIL) and this is
included in other operating expenses.

19. TAX ON PROFIT OR LOSS

2021 2020
Luxembourg taxes: € €
Corporate Income Tax 3,109,362 1,525,358
Municipal Business Tax 1,152,650 566069
Net Wealth Tax - 64,772
Prior year adjustment {1,215) &7
Total Luxembourg current taxes 4,260,797 2,156,287
Foreign taxes:
Current tax BoB,BIT G654 494
Prior year adjustmeant ) 22 463 333653
Total Foreign current taxes 831,360 088 146
Total income tax charge 5,082,158 3,144 433

14
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20. POST BALANCE SHEET EVENTS

The Board of Directors is not aware of, as at 1 June 2022, being the date the annual accounts
were approved, any infermation conceming significant conditions in existence at the reporting
date, which have not been reflected in the annual accounts as presented.

On 24 February 2022, Russia invaded Ukraine. The invasion was widely condemned
internationally and resulted in economic sanctions against Russia, The Group does not have
employees or offices in Ukraine or Russia and has very limited exposure io assets based in those
countries. The Group has documented and tested processes in place for siluations of this nature
and has been working to ensure that any potential disruption to its business is minimised and to
ensure that all applicable sanctions imposed are implemented in a timely manner. The Group has
also taken measures to reinforce its information security processes and systems to confinue to
protect its clients’ assats. The invasion could also have significant impact on the global economy
as the effect of sanctions could result in further infigtionary pressures and have a broader impact
on financial markets. Any such impacts are highly uncertain and rapidly changing and it is not
possible to predict the extent to which this could adversely impact our financial results and
business operations. The GFI:H.-IP'S managemeant are monitonng the situation and the associated
risks with the intention of mitigating the risks, where possible,

15
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2021 12 31

2021 12 31

1SA( )

1SA(

1AASA
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1SA

1AASA
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-a98202dc9c3as/Description__of auditors_
responsibilities_ for__audit.pdf
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Independent auditors report to the unitholders of the Funds of Janus Selection

Report on the audit of the financial 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 2021 and of their
results for the year then ended; and

have been properly prepared in accordance with Generally Accepted Accounting Practicein 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 2021,
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 2021; and

the notes to the financial 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 1SAs (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 financial
statementsin Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical responsibilitiesin
accordance with these requirements.

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,
individually or collectively, may cast significant doubt on the Funds ability to continue as a going concern for a period of at
least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the manager's use of the going concern basis of accounting in the
preparation of the financial statements is 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 a going concern.

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the relevant sections
of thisreport.
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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 financial 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 financia 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
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsibilities set out on page 9, the manager is responsible for the
preparation of the financia statements in 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 statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financia 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 reasonabl e assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assuranceis
ahigh level of assurance, but is not a guarantee that an audit conducted in accordance with | SAs (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 compl ete populations 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 sample is 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- 1cf 6-458b-9b8f-

298202dc9c3a/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 abody 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, Ireland

26 April 2022
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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 a true and fair view of the financial position of
Henderson Management S.A. (the “Company”) as at 31 December 2021, 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 2021,

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.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23
July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23
July 2016 and 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 a basis for
our opinion.

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

Other information

The Board of Directors is responsible 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 is to 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 materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual accounts
in 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 Directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

z

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 a
whole are free from material misstatement, whether due to fraud or error, and to issue an audit report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
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 professional 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 a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

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

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the 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 disclosures in 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, 1 June 2022
Represented by

Karim Bara
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