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114,853,366 44.88
5,869,665 2.29
4,211,881 1.65
3,287,756 1.28
2,914,691 1.14
2,784,317 1.09
1,824,972 0.71
1,480,458 0.58
1,159,973 0.45
619,537 0.24
544,412 0.21
442,038 0.17
305,069 0.12
288,023 0.11
275,896 0.11
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215,612 0.08
201,091 0.08
172,300 0.07
104,568 0.04
100,326 0.04
60,563 0.02
141,972,206 55.48
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168,560 0.07
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854,240 0.33
18,244 0.01
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2022
CLARIOS GLOBAL LP /
1| SRS o 8.5 2027 15 | 1,168,000.00 | 1,187,888.97 | 1,164,963.20 | 0.46
2. | ALTICE FRANCE HOLDING SA 10.5 2027 15 | 1,171,000.00 | 1,229,358.87 | 1,162.217.50 | 0.45
ALLIANT HOLDINGS
INTERVEDIATE LLC /
3. | pTERVEDIATE LS 6.75 2027 10 15 | 1,115,000.00 | 1,111,360.78 | 1,045,418.66 | 0.41
ISSUER
CONNECT FINCO SARL /
4. | SINECT EINCO SARL 7 6.75 2026 10 1,076,000.00 | 1,084,368.84 | 1,030,270.00 | 0.40
5. | ENLINK MIDSTREAV LLC 5.375 2029 1,003,000.00 |  950,872.83 |  957.865.00 | 0.37
6. | MOZART BORROWER LP B 0.0430957 | 2028 10 23 981,947.00 |  979.691.27 | 941,854.10 | 0.37
ZAYO GROUP HOLDING /
7. | AR GRoe O 0.0405957 | 2027 1,004,323.65 |  998,707.18 |  935,527.48 | 0.37
8. | REALPAGE INC' B 0.0430957 | 2028 24 978,595.29 |  976.671.77 |  933,472.26 | 0.36
CUBIC CORP / ATLAS CC
9. | soasinon & 0.0582486 | 2028 25 077,657.26 |  969,230.50 |  930,866.58 | 0.36
10. g,EMPO ACQUISITION LLC 0.0403409 | 2028 31 948,287.12 | 948,287.12 |  923,304.58 | 0.36
1. | EQVINOX HOLDINGS INC 0.04006 | 2024 997,403.90 |  974,563.58 |  867,033.24 | 0.34
12. | ELEMENT SOLUTIONS INC 3.875 2028 955,000.00 |  926,884.03 |  860,540.95 | 0.34
13. | GRAB HOLDINGS INC' B 0.055 2026 29 930,663.17 |  916,895.21 |  854,274.34 | 0.33
GENESYS / GREENEDEN US
14, | SONESIS J SREEVEDEN, 0.0505957 | 2027 12 876,445.17 |  876,980.37 |  850,519.92 | 0.33
15. | SLIOERIA SA / NESTLE 0.04756 | 2026 10 895,857.22 |  885,807.84 |  846,551.74 | 0.33
16. | VERSCEND ESCROW CORP 9.75 2026 15 825,000.00 |  838,342.87 |  845.625.00 | 0.33
17. | SOPHIA L' B 0.04256 | 2027 10 876.356.50 |  876.356.50 |  842,029.70 | 0.33
18. | CHENIERE ENERGY INC 4.625 2028 10 15 858,000.00 |  865,109.30 |  835,477.50 | 0.33
19, [ 'NWARSAT PLC / CONNECT 0.0456 | 2026 12 11 853,509.04 |  853,509.04 |  814,657.85 | 0.32
US FINCO* B
20. | SPRINT CAPITAL CORP 8.75 2032 15 616,000.00 |  808,764.69 |  811,475.28 | 0.32
21. | ZAYO GROUP HOLDINGS INC 4 2027 896,000.00 |  888.846.66 |  793.856.00 | 0.31
22. | ZAYO GROUP HOLDINGS INC 6.125 2028 980,000.00 |  957.577.27 |  793,800.00 | 0.31
23, | ERESEARCH TECHNOLOGY INC 0.0555957 | 2027 812,189.56 |  808,928.58 |  780,311.12 | 0.30
24. | NFP CORP 6.875 2028 15 906,000.00 |  895,817.99 |  774,630.00 | 0.30
ASCENT RESOURCES UTICA
25. [ poToNT 500 0.1002143 | 2025 11 721,505.00 | 750,640.28 |  764,890.70 | 0.30
26. | VENTURE GLOBAL CALCASIEU 3.875 2033 11 834,000.00 |  817,158.68 |  761,191.80 | 0.30
PASS LLC
ARDAGH METAL PACKAGING
FINANCE USA LLC / ARDAGH
27. | [ANANCE (S8 ILC [ ARDAG 4 2029 871,000.00 |  810,904.97 |  756,820.61 | 0.30
PLC
26. | FoRT!ITA ENTERTAINVENT 0.0503409 | 2029 27 786,719.90 |  787,449.47 |  749.846.34 | 0.29
WILLIAN WORRIS ENDEAVOR
20. | LCEVLNORRIS 0.0381 | 2025 18 776,048.48 | 771,368.98 |  743,454.44 | 0.29
CAVELOT FINANCE /
30. | e o 0.0405957 | 2026 10 30 760,375.00 |  757.582.92 |  733,130.76 | 0.29
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10 2022

16 565,060 72,446 6.21 796
2013 31 ; ’ '

17 711,522 91,224 6.23 799
2014 31 ’ ’ '

18 610,040 78,213 5.99 768
2015 31 ’ ’ :

19 449,703 57,656 5.31 681
2016 31 ’ ’ :

20 413,538 53,020 5.82 746
2017 31 ’ ’ :

21 386,888 49,603 5.82 746
2018 31 ’ ’ :

22 338,168 43,357 5.38 690
2019 31 ’ ’ :

23 319,001 40,911 5.54 710
2020 31 ’ ’ .

24 281,585 36,102 5.52 708
2021 31 ’ ; .

25 279,553 35,841 5.38 690
2022 31 ’ ; '

2021 280,500 35,963 5.54 710

279,710 35,862 5.53 709

279,795 35,873 5.5 708

279,603 35,848 5.5 708

10 278,650 35,726 5.49 704

11 277.919 35,632 5.44 697

12 282,049 36,162 5.48 703

2022 279,553 35,841 5.38 690

273,604 35,079 5.31 681

272,048 34,879 5.27 676

263,690 33,808 5.16 662

255,886 32,807 5.06 649
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10 2022
16 0.463311 59.40
17 0.371455 47.62
18 0.371362 47.61
19 0.350738 44 .97
20 0.332469 42.63
21 0.349132 44.76
22 0.338923 43.45
23 0.278733 35.74
24 0.236480 30.32
25 0.247497 31.73
2021 21 0.021659 2.78
20 0.019736 2.53
20 0.021059 2.70
21 0.021659 2.78
10 20 0.019736 2.53
11 22 0.022377 2.87
12 20 0.018883 2.42
2022 20 0.020829 2.67
22 0.022133 2.84
22 0.018261 2.34
20 0.018699 2.40
20 0.019196 2.46

43 |uY
| v R

10.B2367 24Kl

0.249132% KL | 0.3385234FIL | 0.27VB7334HL | 0.236480%EI, | D.247497%FIL | 0.244227% KL |

2021 2022
2022
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10
16 12.16
17 6.30
18 2.11
19 5.50
20 15.87
21 6.00
22 1.74
23 8.15
24 3.91
25 1.95
100x

20135 20144 20155 20165 2017%F 20185 20195 2020F 20215 20225

100x%

2022
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16 16,743,820 16,742,020 20,631,370 20,597,380 77,097,700 76,805,340
17 29,042,787 29,042,487 18,827,812 18,733,412 87,312,675 87,114,415
18 18,649,139 18,611,739 22,010,032 21,986,582 83,951,782 83,739,572
19 10,591,788 10,591,687 23,262,789 23,219,309 71,280,781 71,111,950
20 6,799,222 6,784,122 16,813,792 16,793,031 61,266,211 61,103,041
21 26,255,803 5,677,291 30,313,282 24,505,100 57,208,732 42,275,232
22 6,732,275 4,489,430 9,374,336 4,501,100 54,566,671 42,263,562
23 2,506,259 2,048,805 6,194,640 3,475,067 50,878,290 40,837,300
24 3,046,443 1,416,460 7,555,746 5,243,480 46,368,987 37,010,280
25 6,467,044 801,509 5,172,855 3,646,300 47,663,176 34,165,489
21
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L 2633

8.5

0.50
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4.0

3.0

2.0

1.0
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1.0

8.5

3.0

2.0

1.0

8.5

0.45
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1.0

1933
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10
10

2010 174
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100

3.575 3.25
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https://www.sc.mufg. jp/products/trust/index.html

2633

10

10
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31
(a
(i
30 5,000
30
ii
30
30
146
30

reviseur d"entreprises
(b
(c

(@
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131

2022 31
128.21

23 103

23
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45

2022 31
2022 31

295,153,506 37,841,631
(23,155,407) (2,968,755)
2(a) 271,998,099 34,872,876
2(a) 9,835,498 1,261,009
15 74,618 9,567
2(a) 2,788,186 357,473
2(a) 1,818,919 233,204
2(a) 933,109 119,634
2(d) 68,389 8,768
63,416 8,131
287,580,234 36,870,662
15 71,079 9,113
2(i) 120,812 15,489
2(a) 6,880,169 882,106
2(a) 139,686 17,909
2(d) 11,234 1,440
2(d) 2,625 337

2
(2).4.5.6.7.8 801,130 102,713
8,026,735 1,029,108
279,553,499 35,841,554

50
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2022 31

2022 31 2021 31 2020 31

( ) C ) ( ) C ) ( ) C )
279,553,499 35,841,554 281,584,877 36,101,997 319,090,892 40,910,643

C O O OO O

5.47 701 5.56 713 5.55 712
N O T G0 S SN O

( ) 10.14 949 10.35 969 10.38 971
C O O OO O

9.34 1,197 9.49 1,217 9.48 1,215

5.47 701 5.56 713 5.55 712

9.75 1,250 10.06 1,290 10.03 1,286

5.38 690 5.52 708 5.54 710

45 50
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/(

2022 31
281,584,877 36,101,997

2() 13,411,057 1,719,432
2(c) 164,212 21,054
11,634 1,492

13,586,903 1,741,977

2(c) 3,447 442
1,687,732 216,384

1,413,820 181,266

220,613 28,285

27,061 3,469

31,270 4,009

65,287 8,370

10 141,597 18,154
70,322 9,016

178,672 22,908

24,729 3,171

12 61,168 7,842
2(c) 13,770 1,765
3,939,488 505,082

9,647,415 1,236,895

2(a),2(b) 7,350,599 942,420
2(a),2(b) (4,076,311) (522,624)
2(d) (10) (€H)
2(d),2(e) 620,466 79,550
2(d) (964) (124)
3,893,780 499,222
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45

50

(6,176,931) (791,944)

(2,305, 869) (295, 635)

2(d),2(e) (11,001) (1,410)
2(d) (12,673) (1,625)
(8,506,474) (1,090, 615)

5,034,721 645,502

2(h) 37,183,624 4,767,312
2(h) (31,940,084) (4,095,038)
5,243,540 672,274

11 (12,309, 639) (1,578,219)
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2022 31
3,731,555 268,947 315,485 3,685,017
46,730 - 26,730 20,000
103,453 7,476 19,694 91,235
394,146 139 14,563 379,722
119,871 964 119,286 1,549
46,368,987 6,467,044 5,172,855 47,663,176
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2022 31

83  Liberty Global Plc "A" 2,180 0.00

2,180 0.00

12 Avaya Holdings Corp 208 0.00
353 California Resources Corp 14,999 0.01
174 California Resources Corp (Wts 27/10/2024) 2,297 0.00
14,508 Chesapeake Energy Corp 992,202 0.35
16,739 Clear Channel Outdoor Holdings Inc 50,049 0.02
28,958 Mcdermott International Ltd 19,048 0.01
1,078,803 0.39

1,080,983 0.39

USD 25,000  Nabors Industries Ltd 7.25% 15/1/2026 23,895 0.01
USD 63,000  Nabors Industries Ltd 7.50% 15/1/2028 59,220 0.02
USD 40,000  NCL Corp Ltd 10.25% 1/2/2026 45,300 0.02
USD 144,000 NCL Corp Ltd 5.875% 15/3/2026 136,872 0.05
USD 136,000 NCL Finance Ltd 6.125% 15/3/2028 128,860 0.04
USD 81,000  Viking Ocean Cruises Ship VIl Ltd "144A" 5.625% 15/2/2029 79,177 0.03
USD 5,000 Weatherford International Ltd 6.50% 15/9/2028 5,169 0.00
USD 92,000 Weatherford International Ltd "144A" 8.625% 30/4/2030 92,855 0.03
571,348 0.20

USD 8,000 0i SA (Pay-in-kind) 10.00% 27/7/2025 6,680 0.00

6,680 0.00
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USD 102,000

USD 83,000

USD 231,000

USD 169,000
USD 34,000
USD 26,000

USD 52,000

USD 58,000

USD 102,000
USD 167,000
USD 175,000
USD 180,000
USD 88,000

USD 14,000

USD 285,000
USD 374,000
USD 200,000

USD 93,000

USD 239,000

USD 121,000
USD 68,000
USD 45,000
USD 70,000
USD 16,000
USD 99,000
USD 216,000
USD 192,000
USD 87,000
USD 210,000
USD 44,000
USD 71,000
USD 60,000
uSD 27,000
USD 95,000
USD 89,000

1011778 BC ULC/ New Red Finance Inc 5.75%
15/4/2025

1011778 BC ULC/ New Red Finance Inc 3.875%
15/1/2028

1011778 BC ULC/ New Red Finance Inc 4.375%
15/1/2028

Air Canada 3.875% 15/8/2026

Akumin Inc '144A' 7.00% 1/11/2025

Akumin Inc '144A" 7.50% 1/8/2028

ATS Automation Tooling Systems Inc '144A' 4.125%
15/12/2028

Bausch Health Companies Inc '144A' 6.125% 1/2/2027
Bausch Health Companies Inc 5.00% 15/2/2029
Bausch Health Companies Inc 6.25% 15/2/2029
Bausch Health Companies Inc 7.25% 30/5/2029
Bausch Health Cos Inc 9.00% 15/12/2025
Bombardier Inc 7.50% 1/12/2024

Bombardier Inc 7.50% 15/3/2025

Bombardier Inc 7.125% 15/6/2026

Bombardier Inc 7.875% 15/4/2027

Bombardier Inc 6.00% 15/2/2028

Brookfield Residential Properties Inc / Brookfield
Residential US LLC 5.00% 15/6/2029

Brookfield Residential Properties Inc / Brookfield
Residential US LLC 4.875% 15/2/2030

Clarios Global LP 6.75% 15/5/2025

ERO Copper Corp '144A' 6.50% 15/2/2030
GardaWorld Security Corp '144A' 4.625% 15/2/2027
GardaWorld Security Corp 9.50% 1/11/2027

GFL Environmental Inc 4.25% 1/6/2025

GFL Environmental Inc 3.75% 1/8/2025

GFL Environmental Inc 5.125% 15/12/2026

GFL Environmental Inc 4.00% 1/8/2028

GFL Environmental Inc 3.50% 1/9/2028

GFL Environmental Inc 4.75% 15/6/2029

GFL Environmental Inc 4.375% 15/8/2029

Husky 111 Holding Ltd (Pay-in-kind) 13.00% 15/2/2025
Intertape Polymer Group Inc '144A" 4.375% 15/6/2029
Masonite International Corp 5.375% 1/2/2028
Masonite International Corp '144A"' 3.50% 15/2/2030
Mattamy Group Corp 4.625% 1/3/2030

91/370

105,315

81,064

226,495

164,530
31,450
23,725

51,220

58,073
82,154
141,637
157,062
187,092
91,080
14,070
289,315
376,805
193,046

93,233

232,977

125,689
67,194
43,988
73,578
16,160
98,785
222,590
179,520
81,654
204,067
42,130
74,195
59,400
27,692
89,682
87,665

0.04

0.03

0.08

0.06
0.01
0.01

0.02

0.02
0.03
0.05
0.06
0.07
0.03
0.00
0.10
0.13
0.07

0.03

0.08

0.04
0.02
0.02
0.03
0.01
0.04
0.08
0.06
0.03
0.07
0.02
0.03
0.02
0.01
0.03
0.03
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USD 5,000 New Gold Inc 6.375% 15/5/2025 5,100 0.00
USD 285,000 New Gold Inc 7.50% 15/7/2027 299,250 0.11
USD 69,000 Open Text Corp 3.875% 1/12/2029 66,047 0.02
USD 17,000 Telesat Canada / Telesat LLC 4.875% 1/6/2027 13,603 0.00
USD 37,000 Tervita Corp '144A" 11.00% 1/12/2025 42,735 0.02
USD 131,000 Videotron Ltd '144A' 3.625% 15/6/2029 126,389 0.05

4,647,456 1.66

Global Aircraft Leasing Co Ltd (Pay-in-kind) 6.50%

USD 117,045 15/9/2024 110,291 0.04
Hawaiian Brand Intellectual Property Ltd /
USD 115,000 . . 116,563 0.04
HawaiianMiles Loyalty Ltd 5.75% 20/1/2026
Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd 8.00%
USD 21,801 20/9/2025 23,600 0.01
USD 74,000 Transocean Inc 11.50% 30/1/2027 72,520 0.03
EUR 100,000 UPCB Finance VIl Ltd RegS 3.625% 15/6/2029 111,522 0.04
434,496 0.16

EUR 100,000 Deutsche Lufthansa Aktiengesellschaft 2.875% 16/5/2027110,399 0.04

EUR 100,000 Gruenenthal GmbH 4.125% 15/5/2028 111,932 0.04

222,331 0.08
EUR 100,000 Air France-KLM RegS 3.875% 1/7/2026 108,395 0.04
USD 633,000 Altice France SA 8.125% 1/2/2027 668,606 0.24
USD 497,000 Altice France SA 5.125% 15/7/2029 459,626 0.16
USD 205,000 Altice France SA 5.50% 15/10/2029 194,229 0.07
EUR 100,000 Altice France SA RegS 5.875% 1/2/2027 115,507 0.04
EUR 100,000 Chrome Bidco 3.50% 31/5/2028 109,647 0.04
USD 250,000 Constellium SE 5.875% 15/2/2026 252,893 0.09
USD 250,000 Constellium SE 3.75% 15/4/2029 236,330 0.09
USD 200,000 Credit Agricole SA FRN 31/12/2099 197,020 0.07
EUR 200,000 Electricite de France SA RegS FRN (Perpetual) 217,870 0.08
USD 212,000 Iliad Holding 6.50% 15/10/2026 214,227 0.08
USD 200,000 Iliad Holding 7.00% 15/10/2028 202,858 0.07
EUR 11,000 Vallourec SA 8.50% 30/6/2026 12,460 0.00

2,989,668 1.07
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USD 200,000
EUR 100,000

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

EUR 47,000

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

EUR 100,000

USD 445,000

USD 200,000

uSDh 227,310

USD 478,938

USD 411,000

USD 225,000
USD 350,000

USD 150,000

USD 533,000

USD
1,053,000

EUR 100,000

uSD
1,076,000

Cheplapharm Arzneimittel GmbH 5.50% 15/1/2028 202,000 0.07
Cheplapharm Arzneimittel GmbH RegS 4.375%
15/1/2008 114,555 0.04
-in-ki ()
IHO Verwatungs GmbH (Pay-in-kind) 3.875% 113,650 0.04
15/5/2027
Nidda Healthcare Holding GmbH RegS 3.50% 30/9/2024 218,687 0.08
Schenck Process Holding GmbH/Darmstadt RegS
110,772 0.04
5.375% 15/6/2023
thyssenkrupp AG RegS 2.875% 22/2/2024 53,344 0.02
TK Elevator Midco GmbH RegS 4.375% 15/7/2027 112,965 0.04
Vertical Holdco GmbH 7.625% 15/7/2028 210,000 0.08
ZF Finance GmbH RegS 3.75% 21/9/2028 116,918 0.04
1,252,891 0.45
Public Power Corp SA RegS 3.875% 30/3/2026 111,912 0.04
111,912 0.04
Allied Universal Holdco LLC/ Allied Universal Finance 430,448 0.15
Corp/Atlas Luxco 4 Sarl 4.625% 1/6/2028
Allied Universal Holdco LLC / Allied Universal Finance 190,000 0.07
Corp/Atlas Luxco 4 Sarl 4.625% 1/6/2028
American Airlines Inc/AAdvantage Loyalty IP Ltd 5.50%
20/4/2006 230,936 0.08
American Airlines Inc/AAdvantage Loyalty IP Ltd 5.75%
20/4/2029 487,774 0.17
Ardagh Metall Pack.aglng Finance USA LLC/ Ardagh 391,695 0.14
Metal Packaging Finance Plc 4.00% 1/9/2029
Ard ) ) .
rdagh Packaging Finance Pic / Ardagh Holdings USA 222,595 0.08
Inc 4.125% 15/8/2026
Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 5.25%
15/8/2027 342,415 0.12
Axalta Coating Sys’_cems LLC / Axalta Coating 153,521 0.06
Systems Dutch Holding B BV 4.75% 15/6/2027
Clarios Global LP/ Clarios US Finance Co 6.25%
15/5/2006 550,989 0.20
Clarios Global LP/ Clarios US Finance Co 8.50%
15/5/2027 1,096,120 0.39
Clarios Global LP/ Clarios US Finance Co RegS 4.375%
15/5/2006 113,609 0.04
, , 0
Connect Finco SARL / Connect US Finco LLC 6.75% 1114252  0.40

1/10/2026
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Endo Dac / Endo Finance LLC / Endo Finco Inc 9.50%

USD 266,000 31/7/2007 262,010 0.09
USD 185,000 JE_%S USA LUX SA / JBS USA Food Co / JBS USA 181,263 0.07
Finance Inc "144A" 3.75% 1/12/2031
Titan Acquisition Ltd / Titan Co-Borrower LLC 7.75%
USD 442,000 15/4/2026 449,320 0.16
USD 71,000 Vistalet Group Holding SA 6.375% 1/2/2030 70,201 0.03

6,287,208 2.25

95/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 32,000 Castlelake LP 5.00% 15/4/2027 31,360 0.01
USD 200,000 Jazz Securities DAC 4.375% 15/1/2029 196,600 0.07
USD 180,000 LCPR Senior Secured Financing DAC 6.75% 15/10/2027 186,948 0.07
USD 200,000 LCPR Senior Secured Financing DAC 5.125% 15/7/2029 195,916 0.07
Virgin MediaVendor Financing Notes |V DAC 5.00%

377,000 0.13
USD 400,000 15/7/2008
987,824 0.35
EUR 100,000 Autostrade per I'ltalia SpA RegS 2.00% 15/1/2030 111,662 0.04
Banca Monte dei Paschi di Siena SpA RegS 2.625%
EUR 100,000 281412005 109,591 0.04
USD 200,000 F-Brasile SpA / F-Brasile USLLC 7.375% 15/8/2026 196,170 0.07
EUR 100,000 Rekeep SpA RegS 7.25% 1/2/2026 118,107 0.04
EUR 100,000 Telecom Italia SpA RegS 1.625% 18/1/2029 102,304 0.04
637,834 0.23
EUR 100,000 SoftBank Group Corp 5.00% 15/4/2028 110,719 0.04
EUR 100,000 SoftBank Group Corp RegS 4.50% 20/4/2025 114,181 0.04
224,900 0.08
EUR 100,000 Kane Bidco Ltd 5.00% 15/2/2027 111,655 0.04
GBP 100,000 Kane Bidco Ltd RegS 6.50% 15/2/2027 134,140 0.05
245,795 0.09
USD 75,000 Royal Caribbean Cruises Ltd 10.875% 1/6/2023 80,227 0.03
USD 91,000 Royal Caribbean Cruises Ltd 9.125% 15/6/2023 96,141 0.03
USD 92,000 Royal Caribbean Cruises Ltd 11.50% 1/6/2025 101,469 0.04
USD 50,000 Royal Caribbean Cruises Ltd 5.50% 31/8/2026 48,938 0.02
USD 137,000 Royal Caribbean Cruises Ltd '144A' 5.375% 15/7/2027 132,376 0.05
USD 162,000 Royal Caribbean Cruises Ltd 5.50% 1/4/2028 157,140 0.05

616,291 0.22
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USD 218,000
USD 344,000
USD 771,000
USD 230,000
USD 455,000
USD 136,000

USD 221,000

USD 240,000
GBP 100,000
USD 200,000
EUR 100,000
USD 255,000
EUR 100,000
EUR 100,000
EUR 100,000
USD 133,000
USD 138,000
USD 73,000

USD 156,000
USD 200,000

USD 100,000
USD 170,000

USD 210,000
USD 114,000
USD 168,000
USD 297,000
EUR 104,875

EUR 100,000

Altice Financing SA 5.00% 15/1/2028

Altice Financing SA 5.75% 15/8/2029

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

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

Endo Luxembourg Finance Co | Sarl / Endo US Inc
6.125% 1/4/2029

EverArc Sarl 5.00% 30/10/2029

Garfunkelux Holdco 3 SA RegS 7.75% 1/11/2025
Herens HoldCo Sarl 4.75% 15/5/2028

Herens Midco Sarl RegS 5.25% 15/5/2029

Intelsat Jackson Holdings SA 8.00% 15/2/2024
Lune Holdings Sarl 5.625% 15/11/2028

Rossini Sarl RegS 6.75% 30/10/2025

Summer BC Holdco B SARL RegS 5.75% 31/10/2026

Telecom Italia Capital SA 6.375% 15/11/2033
Telecom Italia Capital SA 6.00% 30/9/2034
Telecom Italia Capital SA 7.20% 18/7/2036
Telecom Italia Capital SA 7.721% 4/6/2038

Telenet Finance Luxembourg Notes Sarl 5.50% 1/3/2028 204,500

Danaos Corp 8.50% 1/3/2028
Seaspan Corp 5.50% 1/8/2029

Clear Channel International BV 6.625% 1/8/2025
Diamond (BC) BV 4.625% 1/10/2029

Elastic NV 4.125% 15/7/2029

Sensata Technologies BV 4.00% 15/4/2029
Summer BidCo BV (Pay-in-kind) 9.00% 15/11/2025

Teva Pharmaceutical Finance Netherlands 11 BV 3.75%

9/5/2027
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202,195 0.07
319,851 0.11
818,224 0.29
207,862 0.07
460,687 0.17
138,040 0.05
210,060 0.08
227,657 0.08
137,661 0.05
190,962 0.07
101,746 0.04
258,506 0.09
107,468 0.04
115,172 0.04
114,834 0.04
137,323 0.05
136,620 0.05
77,380 0.03
169,065 0.06

0.07
4,335,813 1.55
109,444 0.04
167,875 0.06
277,319 0.10
216,888 0.08
107,374 0.04
156,240 0.06
292,916 0.10
118,929 0.04
108,250 0.04
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USD 230,000
USD 708,000
USD 201,000
EUR 100,000
USD 200,000

USD 372,000
USD 502,000
USD 193,000
USD 492,000
USD 237,000

EUR 100,000
EUR 100,000
EUR 100,000
EUR 100,000

EUR 100,000

USD 200,000

Trivium Packaging Finance BV 5.50% 15/8/2026
Trivium Packaging Finance BV 8.50% 15/8/2027

UPC Broadband Finco BV '144A" 4.875% 15/7/2031

VZ Secured Financing BV 3.50% 15/1/2032
Ziggo Bond Co BV 5.125% 28/2/2030

Carnival Corp 10.50% 1/2/2026
Carnival Corp 5.75% 1/3/2027
Carnival Corp 9.875% 1/8/2027
Carnival Corp '144A' 4.00% 1/8/2028
Carnival Corp 6.00% 1/5/2029

Cellnex Telecom SA RegS 0.75% 20/11/2031
Food Service Project SA 5.50% 21/1/2027

Kaixo Bondco Telecom SA 5.125% 30/9/2029
Lorca Telecom Bondco SA RegS 4.00% 18/9/2027

Intrum AB RegS 4.875% 15/8/2025

Credit Suisse Group AG FRN 31/12/2099
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232,300 0.08
727,895 0.26
199,452  0.07
106,613 0.04
190,210 0.07
2,457,067 0.88
417,592 0.15
481,920 0.17
217,125 0.08
466,416  0.17
227520 0.08
1,810,573 0.65
101,744 0.03
111,097 0.04
109,478 0.04
110,366  0.04
432,685 0.15
114,547  0.04
114,547 0.04
200,250 0.07
200,250 0.07
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USD 200,000
USD 200,000

EUR 100,000

GBP 100,000

EUR 100,000
USD 400,000
GBP 100,000
USD 200,000
EUR 120,000

GBP 168,000

GBP 40,813

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

USD 107,000
USD 68,000
USD 102,000

USD 200,000

USD 40,000
USD 22,000
USD 51,000

USD 160,000

USD 71,000
USD 135,000

USD 157,000

USD 203,000

Barclays Plc 5.20% 12/5/2026

Barclays Plc FRN 31/12/2099

BCPV Modular Services Finance |l PLC 4.75%
30/11/2028

Constellation Automotive Financing PLC 4.875%
15/7/2027

EC Finance Plc 3.00% 15/10/2026

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

Ocado Group Plc RegS 3.875% 8/10/2026
Rolls-Royce Pic '144A' 5.75% 15/10/2027
Rolls-Royce Plc RegS 4.625% 16/2/2026

Thames Water Kemble Finance Pic RegS 4.625%
19/5/2026

Unique Pub Finance Co PLC RegS 5.659% 30/6/2027
Unique Pub Finance Co PLC RegS 6.464% 30/3/2032
Virgin Media Secured Finance Plc 4.50% 15/8/2030
Vmed O2 UK Financing | Plc 4.75% 15/7/2031

Acadia Hedlthcare Co Inc 5.50% 1/7/2028

Acadia Healthcare Co Inc 5.00% 15/4/2029

Acrisure LLC / Acrisure Finance Inc 6.00% 1/8/2029
Acuris Finance US Inc / Acuris Finance SARL "144A"
5.00% 1/5/2028

AdaptHealth LLC 6.125% 1/8/2028

AdaptHealth LLC 5.125% 1/3/2030

Advantage Sales & Marketing Inc 6.50% 15/11/2028
Aethon United BR LP / Aethon United Finance Corp
'"144A" 8.25% 15/2/2026

Affinity Gaming '144A’' 6.875% 15/12/2027

AHP Health Partners Inc '144A' 5.75% 15/7/2029

Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

Albertsons LLC 3.25% 15/3/2026

Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

Albertsons LLC 4.625% 15/1/2027
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218,954  0.08
188,030 0.07
108,515 0.04
126,896  0.05
112,745 0.04
400,000 0.14
126,315 0.04
209,179  0.07
146,297  0.05
227,627  0.08
60,470 0.02
159,798  0.06
189,332  0.07
191,100 0.07
2,465,258 0.88
108,359 0.04
67,150 0.02
97,716 0.04
192,000 0.07
41,400 0.01
21,395 0.01
50,725 0.02
168,952  0.06
72,065 0.03
132,472  0.05
152,922  0.05
207,567  0.07
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Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

USD 139,000 144,629 0.05
Albertsons LLC 5.875% 15/2/2028
USD 68,000 Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/ 69,021 0.02
Albertsons LLC 4.875% 15/2/2030
USD 44,000 Allegheny Technologies Inc 4.875% 1/10/2029 43,120 0.02
USD 50,000 Allegheny Technologies Inc 5.125% 1/10/2031 49,000 0.02
Alliant Holdings Intermediate LLC / Alliant Holdings Co-
13,92 Nt
UsD 527,000 Issuer '144A" 4.25% 15/10/2027 513920 0.8
Alliant Holdings Intermediate LLC / Alliant Holdings Co-
D 886,194 0.32
USD 900,000 Issuer 6.75% 15/10/2027
Alliant Holdings Intermediate LLC / Alliant Holdings Co-
D 4 2 17
USD 490,000 Issuer '144A' 5.875% 1/11/2029 482650 0
Allied Universal Holdco LLC / Allied Universal Finance
USD 577,000 592,867 0.21
Corp 6.625% 15/7/2026
Allied Universal Holdco LLC / Allied Universal Finance
D 4 463,185 0.17
USD 438,000 Corp 9.75% 15/7/2027
USD 178,000 Allison Transmission Inc 5.875% 1/6/2029 186,455 0.07
USD 140,000 Allison Transmission Inc 3.75% 30/1/2031 129,709 0.05
USD 156,363 AMC Entertainment Holdings Inc 10.00% 15/6/2026 144,362 0.05
USD 177,000 AMC Networks Inc 4.75% 1/8/2025 178,106  0.06
USD 56,000 AMC Networks Inc 4.25% 15/2/2029 53,883 0.02
USD 438,000 American AirlinesInc 11.75% 15/7/2025 531,075 0.19
American Builders & Contractors Supply Co Inc 4.00%
USD 24,000 15/1/2028 23,574 0.01
American Builders & Contractors Supply Co Inc 3.875%
USD 20,000 15/11/2029 18,855 0.01
USD 325,000 American Express Co FRN (Perpetual) 313,007 0.11
USD 13,000 American Finance Trust Inc 4.50% 30/9/2028 12,698 0.00
USD 43,000 AMN Healthcare Inc '144A" 4.00% 15/4/2029 42,520 0.02
USD 119,000  AMWINS Group Inc '144A" 4.875% 30/6/2029 116,584 0.04
USD 145,000 ANGI Group LLC 3.875% 15/8/2028 131,950 0.05
Antero Midstream Partners LP / Antero Midstream
USD 88,000 . 89,375 0.03
Finance Corp 5.75% 1/3/2027
USD 21,000 Aptero Midstream Partners LP/ Antero Midstream 21,370 0.01
Finance Corp 5.75% 15/1/2028
USD 78,000 Antero Resources Corp '144A' 7.625% 1/2/2029 84,435 0.03
USD 74,000 Apache Corp 4.25% 15/1/2030 74,540 0.03
USD 160,000 Apache Corp 5.10% 1/9/2040 167,648 0.06
USD 20,000 Apache Corp 5.25% 1/2/2042 21,300 0.01
USD 39,000 Apache Corp 5.35% 1/7/2049 40,755 0.01

USD 44,000 Api Group Corp 4.75% 15/10/2029 43,450 0.02
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USD 59,000
USD 120,000
USD 98,000
USD 74,000
USD 46,000

USD 200,000

USD 323,000

USD 68,000
USD 189,000
USD 167,000
USD 50,000
USD 79,000
USD 73,000
USD 72,000
USD 68,000

USD 214,000

USD 184,000

USD 75,000
USD 153,000

USD 44,000

USD 63,000

USD 34,000
USD 396,000
USD 86,000
USD 332,000

USD 49,000

USD 150,000
USD 14,000

USD 178,000
USD 236,000

APi Group DE Inc 4.125% 15/7/2029

APX Group Inc '144A' 5.75% 15/7/2029

Aramark Services Inc 5.00% 1/4/2025

Aramark Services Inc 6.375% 1/5/2025

Aramark Services Inc 5.00% 1/2/2028

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

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

Arconic Corp 6.00% 15/5/2025

Arconic Corp 6.125% 15/2/2028

Arcosa Inc 4.375% 15/4/2029

Aretec Escrow Issuer Inc 7.50% 1/4/2029

Arko Corp 5.125% 15/11/2029

Asbury Automotive Group Inc 4.50% 1/3/2028
Asbury Automotive Group Inc 4.75% 1/3/2030
Asbury Automotive Group Inc 5.00% 15/2/2032
Ascent Resources UticaHoldingsLLC / ARU Finance
Corp '144A' 9.00% 1/11/2027

Ascent Resources UticaHoldings LLC / ARU Finance
Corp '144A' 5.875% 30/6/2029

ASGN Inc 4.625% 15/5/2028

Ashland LLC 3.375% 1/9/2031

Ashton Woods USA LLC/ Ashton Woods Finance Co
'144A" 4.625% 1/8/2029

Ashton Woods USA LLC/ Ashton Woods Finance Co
4.625% 1/4/2030

Austin BidCo Inc 7.125% 15/12/2028

Avantor Funding Inc 4.625% 15/7/2028

Avantor Funding Inc 3.875% 1/11/2029

Avaya Inc 6.125% 15/9/2028

Avis Budget Car Rental LLC / Avis Budget Finance Inc
5.375% 1/3/2029

Axalta Coating Systems LLC 3.375% 15/2/2029

Ball Corp 2.875% 15/8/2030

Ball Corp 3.125% 15/9/2031

Bausch Health Americas Inc 8.50% 31/1/2027
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56,788
112,315
98,735
76,609
45,503

204,000

325,322

70,040
196,796
163,242
51,000
74,063
72,700
70,956
67,490

283,550

177,100

74,985
144,554

43,340

62,069

34,595
396,495
83,609
339,151

49,083

139,155
12,998

165,726
238,950

0.02
0.04
0.04
0.03
0.02

0.07

0.12

0.03
0.07
0.06
0.02
0.03
0.03
0.03
0.02

0.10

0.06

0.03
0.05

0.02

0.02

0.01
0.14
0.03
0.12

0.02

0.05
0.00
0.06
0.09
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USD 49,000
USD 477,000

USD 214,000
USD 145,000
USD 266,000
USD 284,000
USD 336,000
EUR 217,000
USD 65,000
USD 94,000
USD 229,000
USD 111,000
USD 303,000
USD 26,000
USD 58,000
USD 77,000
USD 18,000
USD 18,000
USD 9,000
USD 142,000
USD 78,000
USD 96,000
USD 56,000
USD 200,000
USD 200,000
USD 657,000
USD 532,000
USD 211,000

USD 180,000
USD 55,000

BCPE Empire Holdings Inc 7.625% 1/5/2027
Big River Steel LLC/ BRS Finance Corp 6.625%
31/1/2029

Black Knight InfoServ LLC 3.625% 1/9/2028
Booz Allen Hamilton Inc 3.875% 1/9/2028
Booz Allen Hamilton Inc '144A" 4.00% 1/7/2029
Boxer Parent Co Inc 7.125% 2/10/2025

Boxer Parent Co Inc 9.125% 1/3/2026

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

Boyd Gaming Corp 4.75% 1/12/2027

Boyd Gaming Corp 4.75% 15/6/2031

Boyne USA Inc 4.75% 15/5/2029

Brand Industrial Services Inc 8.50% 15/7/2025
Brink's Co 5.50% 15/7/2025

BroadStreet Partners Inc 5.875% 15/4/2029
Brookfield Property REIT Inc '144A" 4.50% 1/4/2027
Buckeye Partners LP 4.125% 1/3/2025

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

BWX Technologies Inc 4.125% 30/6/2028
BWX Technologies Inc 4.125% 15/4/2029
Cable One Inc '144A" 1.125% 15/3/2028

Cable One Inc 4.00% 15/11/2030

Cablevision Lightpath LLC 3.875% 15/9/2027
Cablevision Lightpath LLC 5.625% 15/9/2028
Caesars Entertainment Inc 6.25% 1/7/2025
Caesars Entertainment Inc 8.125% 1/7/2027
Caesars Entertainment, Inc. 4.625% 15/10/2029

Caesars Resort Collection LLC / CRC Finco Inc 5.75%

1/7/2025
Callon Petroleum Co 6.125% 1/10/2024
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48,755
502,691

205,262
142,307
263,007
295,360
349,512
252,029
68,413
93,662
225,107
112,665
286,335
26,948
55,245
72,579
17,892
16,675
8,217
139,842
77,220
88,176
52,710
188,500
191,424
676,710
571,714
202,349

185,346
55,085

0.02
0.18

0.07
0.05
0.09
0.11
0.13
0.09
0.02
0.03
0.08
0.04
0.10
0.01
0.02
0.03
0.01
0.01
0.00
0.05
0.03
0.03
0.02
0.07
0.07
0.24
0.20
0.07

0.07
0.02
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USD 272,000
USD 169,000
USD 424,000
USD 41,000
USD 50,000
USD 6,000
USD 54,000
USD 130,000
USD 99,000
USD 41,000
USD 85,000
USD 220,000
USD 79,000

USD 116,000

USD 70,000

USD 194,000

USD 219,000

USD 289,000

USD 106,000

USD 388,000

USD 102,000

USD 399,000
USD 134,000
USD 402,000

USD 79,000
USD 272,000
USD 412,000
USD 364,000
USD 569,000
USD 185,000
USD 62,000
USD 71,000
USD 88,000

Callon Petroleum Co '144A' 8.00% 1/8/2028 275,291
Calpine Corp 4.50% 15/2/2028 163,871
Calpine Corp 5.125% 15/3/2028 412,785
Calpine Corp 4.625% 1/2/2029 38,541
Calpine Corp 5.00% 1/2/2031 47,117
Calpine Corp 3.75% 1/3/2031 5,432
Cano Health LLC '144A" 6.25% 1/10/2028 51,550
Carvana Co 5.50% 15/4/2027 120,575
Carvana Co 4.875% 1/9/2029 87,739
Catalent Pharma Solutions Inc 5.00% 15/7/2027 41,615
Catalent Pharma Solutions Inc 3.125% 15/2/2029 79,596
Catalent Pharma Solutions Inc 3.50% 1/4/2030 205,870
CCM Merger Inc '144A" 6.375% 1/5/2026 82,160

CCO Holdings LLC / CCO Holdings Capital Corp 5.125%
1/5/2027
CCO Holdings LLC / CCO Holdings Capital Corp 5.375%

118,378

1/6/2029 72,195
CCO Holdings LLC / CCO Holdings Capital Corp 4.75% 192 661
1/3/2030 ’
CCO Holdings LLC/ CCO Holdings Capital Corp 4.50% 212 977
15/8/2030 ’
CCO Holdings LLC/ CCO Holdings Capital Corp 4.25% 976,139
1/2/2031 ’
CCO Holdings LLC / CCO Holdings Capital Corp '144A' 103.801
4.75% 1/2/2032 ’
CCO Holdings LLC / CCO Holdings Capital Corp 4.50% 373.605
1/5/2032 ’
CCO Holdings LLC / CCO Holdings Capital Corp '144A' 97 036
4.50% 1/6/2033 ’
CCO Holdings LLC / CCO Holdings Capital Corp 4.25% 367579
15/1/2034 ’
CD&R Smokey Buyer Inc 6.75% 15/7/2025 139,259
Cedar Fair LP/ Canada's Wonderland Co / Magnum 412251
Management Corp / Millennium Op 5.50% 1/5/2025 ’
Centene Corp 4.25% 15/12/2027 80,912
Centene Corp 2.45% 15/7/2028 257,040
Centene Corp 4.625% 15/12/2029 428,480
Centene Corp 3.00% 15/10/2030 352,638
Centene Corp 2.50% 1/3/2031 529,170
Centene Corp 2.625% 1/8/2031 173,437
Centennial Resource Production LLC 6.875% 1/4/2027 62,344
Central Garden & Pet Co 4.125% 15/10/2030 68,426
Central Garden & Pet Co 4.125% 30/4/2031 84,040
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0.10
0.06
0.15
0.01
0.02
0.00
0.02
0.04
0.03
0.01
0.03
0.07
0.03

0.04

0.03

0.07

0.08

0.10

0.04

0.13

0.03

0.13
0.05
0.15

0.03
0.09
0.15
0.13
0.19
0.06
0.02
0.02
0.03
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USD 566,000

USD 48,000

USD 15,000

USD 45,000

USD 385,000
USD 58,000
USD 318,000
USD 213,000
USD 242,000
USD 7,000

USD 320,000

USD 114,000

USD 932,000
USD 360,000
USD 190,000

USD 150,000

USD 51,000
USD 133,000
USD 16,000

USD 300,000
USD 84,000
USD 46,000
USD 153,000
USD 108,000
USD 15,000
USD 75,000
USD 39,000
USD 174,000
USD 300,000
USD 99,000
USD 270,000

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

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

Charles River Laboratories International Inc 3.75%
15/3/2029

Charles River Laboratories International Inc 4.00%
15/3/2031

Charles Schwab Corp FRN 31/12/2099

Chemours Co 5.75% 15/11/2028

Cheniere Energy Partners LP 4.50% 1/10/2029
Cheniere Energy Partners LP 4.00% 1/3/2031
Cheniere Energy Partners LP 3.25% 31/1/2032
Chesapeake Energy Corp 5.875% 1/2/2029
Chobani LLC / Chobani Finance Corp Inc 7.50%
15/4/2025

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

15/11/2028

CHS/Community Health Systems Inc 6.625% 15/2/2025

CHS/Community Health Systems Inc 8.00% 15/3/2026

CHS/Community Health Systems Inc 5.625% 15/3/2027

CHS/Community Health Systems Inc '144A' 6.00%
15/1/2029

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

CHS/Community Health Systems Inc 6.125% 1/4/2030
CHS/Community Health Systems Inc '144A' 5.25%
15/5/2030

Churchill Downs Inc 5.50% 1/4/2027

Churchill Downs Inc 4.75% 15/1/2028

Ciena Corp '144A' 4.00% 31/1/2030

CITGO Petroleum Corp 7.00% 15/6/2025

CITGO Petroleum Corp 6.375% 15/6/2026

Citigroup Inc FRN (Perpetual)

Citigroup Inc FRN 31/12/2099

Civitas Resources Inc 5.00% 15/10/2026

Clarivate PLC 3.875% 1/7/2028

Clarivate PLC 4.875% 1/7/2029

Clean Harbors Inc 4.875% 15/7/2027

Clear Channel Outdoor Holdings Inc 7.75% 15/4/2028

105/370

567,197

47,894

14,513

43,425

376,915
58,870
323,947
212,424
226,222
7,254

325,514

112,860

962,290
375,300
190,683

151,848

50,442
126,379
15,770

308,049
84,126
45,483
154,010
106,849
14,625
74,310
39,000
165,454
284,250
101,705
280,800

0.20

0.02

0.01

0.02

0.13
0.02
0.12
0.08
0.08
0.00

0.12

0.04

0.34
0.13
0.07

0.05

0.02
0.05
0.01

0.11
0.03
0.02
0.06
0.04
0.01
0.03
0.01
0.06
0.10
0.04
0.10
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USD 358,000

USD 725,000
USD 59,000
USD 114,000
USD 41,000
USD 40,000
USD 46,000
USD 55,000
USD 189,000
USD 31,000
USD 33,000
USD 43,000
USD 78,000
USD 129,000
USD 207,000
USD 163,000
USD 103,000
USD 223,000
USD 190,000
USD 31,000
USD 28,000
USD 231,000
USD 161,000
USD 67,000
USD 73,000
USD 192,000
USD 3,000
USD 101,000
USD 128,000

USD 15,000
USD 34,000
USD 583,000

USD 14,000
USD 240,000

Clear Channel Outdoor Holdings Inc '144A' 7.50%
1/6/2029

371,865

Clear Channel Worldwide Holdings Inc 5.125% 15/8/2027 728,712

Clearway Energy Operating LLC 4.75% 15/3/2028
Clearway Energy Operating LLC 3.75% 15/1/2032
CNX Midstream Partners LP 4.75% 15/4/2030
CNX Resources Corp 6.00% 15/1/2029

Colfax Corp 6.375% 15/2/2026

Colgate Energy Partners 11l LLC '144A' 7.75% 15/2/2026
Colgate Energy Partners 111 LLC '144A" 5.875% 1/7/2029

Commercial Metals Comp 4.125% 15/1/2030
Commercial Metals Comp 4.375% 15/3/2032
CommScope Inc 6.00% 1/3/2026

CommsScope Inc 8.25% 1/3/2027

CommScope Inc 7.125% 1/7/2028

CommScope Inc 4.75% 1/9/2029

CommScope Technologies LLC 6.00% 15/6/2025
Comstock Resources Inc 7.50% 15/5/2025
Comstock Resources Inc 6.75% 1/3/2029
Comstock Resources Inc '144A"' 5.875% 15/1/2030
Consensus Cloud Solutions Inc 6.00% 15/10/2026
Consensus Cloud Solutions Inc 6.50% 15/10/2028
Consolidated Communications Inc 6.50% 1/10/2028
Cornerstone Building Brands Inc 6.125% 15/1/2029
Covanta Holding Corp '144A' 4.875% 1/12/2029
Covanta Holding Corp 5.00% 1/9/2030

CP Atlas Buyer Inc 7.00% 1/12/2028

60,475
107,588
40,180
41,400
47,380
58,850
191,778
30,574
32,505
43,538
75,728
120,905
198,306
158,190
105,060
228,896
187,724
31,388
28,560
238,507
166,635
66,428
72,270
184,320

Crestwood Midstream Partners LP '144A' 6.00% 1/2/2029 3,007

Crocs Inc '144A" 4.125% 15/8/2031
Crowdstrike Holdings Inc 3.00% 15/2/2029

Crown Americas LLC / Crown Americas Capital Corp V

V' 4.25% 30/9/2026

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

CSC Holdings LLC 5.25% 1/6/2024

CSC Holdings LLC 5.75% 15/1/2030

106/370

89,934
120,407

15,525
39,440
585,256

14,327
225,768

0.13

0.26
0.02
0.04
0.01
0.01
0.02
0.02
0.07
0.01
0.01
0.02
0.03
0.04
0.07
0.06
0.04
0.08
0.07
0.01
0.01
0.09
0.06
0.02
0.03
0.07
0.00
0.03
0.04

0.01
0.01
0.21

0.01
0.08
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USD 289,000
USD 207,000
USD 200,000

USD 73,000

USD 144,000

USD 5,000
USD 114,000
USD 172,000
USD 36,000
USD 640,000
USD 40,000
USD 718,000
USD 416,000
USD 198,000
USD 118,000
USD 48,000
USD 192,000
USD 233,000
USD 46,000
USD 200,000
USD 38,000
USD 235,000
USD 33,000
USD 164,000
USD 96,000
USD 51,000
USD 75,000
USD 9,000
USD 6,000
USD 83,000
USD 61,000
USD 196,000
USD 16,000
USD 18,000
USD 152,000
USD 160,000

CSC Holdings LLC 4.125% 1/12/2030
CSC Holdings LLC 4.50% 15/11/2031
CSC Holdings LLC 5.00% 15/11/2031

CTR Partnership LP/ CareTrust Capital Corp 3.875%

30/6/2028

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

DaVita Inc 4.625% 1/6/2030

DCP Midstream Operating LP 6.45% 3/11/2036
DCP Midstream Operating LP 6.75% 15/9/2037
Dealer Tire LLC/ DT Issuer LLC 8.00% 1/2/2028
DISH DBS Corp 5.875% 15/7/2022

DISH DBS Corp 5.00% 15/3/2023

DISH DBS Corporation 5.25% 1/12/2026

DISH DBS Corporation 5.75% 1/12/2028

DISH DBS Corporation 5.125% 1/6/2029
Diversified Healthcare Trust 9.75% 15/6/2025
Dornoch Debt Merger Sub Inc. 6.625% 15/10/2029
DT Midstream Inc '144A" 4.125% 15/6/2029

DT Midstream Inc 4.375% 15/6/2031

Dycom Industries Inc 4.50% 15/4/2029

Edison International FRN 31/12/2099

Elanco Animal Health Inc 5.65% 28/8/2028
Enact Holdings Inc 6.50% 15/8/2025
Encompass Health Corp 4.50% 1/2/2028
Encompass Health Corp 4.75% 1/2/2030
Encompass Health Corp 4.625% 1/4/2031
Endure Capital '144A" 6.00% 15/2/2029
Energizer Holdings Inc 4.75% 15/6/2028
Energizer Holdings Inc 4.375% 31/3/2029
Energy Transfer LP 3.75% 15/5/2030

EnLink Midstream LLC 5.625% 15/1/2028
EnLink Midstream LLC 5.375% 1/6/2029
EnLink Midstream Partners L P 4.40% 1/4/2024
EnLink Midstream Partners LP 4.15% 1/6/2025
EnLink Midstream Partners LP 4.85% 15/7/2026
EnLink Midstream Partners LP 5.60% 1/4/2044
EnPro Industries Inc 5.75% 15/10/2026

107/370

263,857
192,613
178,026

72,270

152,058

4,863
143,782
221,665
37,035
650,560
40,462
696,909
401,315
172,755
125,080
46,320
189,696
230,041
44,996
202,500
41,444
248,188
32,018
162,926
93,120
45,518
72,938
8,491
6,162
85,122
61,465
196,490
15,980
18,518
137,560
166,000

0.09
0.07
0.06

0.03

0.05

0.00
0.05
0.08
0.01
0.23
0.01
0.25
0.14
0.06
0.04
0.02
0.07
0.08
0.02
0.07
0.01
0.09
0.01
0.06
0.03
0.02
0.03
0.00
0.00
0.03
0.02
0.07
0.01
0.01
0.05
0.06
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USD 38,000
USD 140,000
USD 33,000
USD 193,000
USD 67,000
USD 198,000
USD 79,000
USD 159,000
USD 16,000
USD 89,000
USD 22,000
USD 23,000
USD 87,000
USD 99,000
USD 147,000
USD 137,000
USD 10,000
USD 365,000
USD 226,000
USD 76,000

USD 119,000

USD 5,000
USD 274,000
USD 173,000
USD 47,000
USD 200,000
USD 200,000
USD 261,000
USD 200,000
USD 200,000
USD 47,000

USD 191,000

USD 36,000

USD 28,000

USD 139,000
USD 89,000

Entegris Inc 3.625% 1/5/2029

EQM Midstream Partners LP 6.00% 1/7/2025

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

EQM Midstream Partners LP '144A" 4.50% 15/1/2029
EQM Midstream Partners LP '144A" 4.75% 15/1/2031
EQT Corp 3.125% 15/5/2026

EQT Corp 3.90% 1/10/2027

EQT Corp 5.00% 15/1/2029

EQT Corp 7.50% 1/2/2030

EQT Corp 3.625% 15/5/2031

Everi Holdings Inc '144A' 5.00% 15/7/2029

Fair Isaac Corp 4.00% 15/6/2028

Fertitta Entertainment Inc '144A" 4.625% 15/1/2029
Fertitta Entertainment Inc '144A' 6.75% 15/7/2030
FirstEnergy Corp 2.65% 1/3/2030

FirstEnergy Corp 2.25% 1/9/2030

FirstEnergy Corp 3.40% 1/3/2050

FirstEnergy Transmission LLC 5.45% 15/7/2044
FirstEnergy Transmission LLC '"144A" 4.55% 1/4/2049
Five Point Operating Co LP/ Five Point Capital Corp
7.875% 15/11/2025

Ford Motor Co 4.346% 8/12/2026

Ford Motor Co 3.25% 12/2/2032

Ford Motor Co 4.75% 15/1/2043

Ford Motor Co 5.291% 8/12/2046

Ford Motor Credit Co LLC 3.81% 9/1/2024

Ford Motor Credit Co LLC 4.687% 9/6/2025

Ford Motor Credit Co LLC 5.125% 16/6/2025

Ford Motor Credit Co LLC 2.70% 10/8/2026

Ford Motor Credit Co LLC 2.90% 16/2/2028

Forestar Group Inc 3.85% 15/5/2026

Forterra Finance LLC / FRTA Finance Corp 6.50%
15/7/2025

Fortress Transportation and Infrastructure Investors LLC

'144A" 6.50% 1/10/2025

Fortress Transportation and Infrastructure Investors LLC

9.75% 1/8/2027

Fortress Transportation and Infrastructure Investors LLC

5.50% 1/5/2028
Foundation Building Materials Inc 6.00% 1/3/2029

108/370

36,385
144,838
32,439
203,353
63,972
191,565
76,797
159,350
16,833
105,396
21,602
22,885
86,391
96,144
142,957
129,079
9,142
333,934
266,457
80,198

122,301

5,165
259,615
176,676
51,526
202,250
207,750
274,050
192,522
190,310
45,825

199,834

37,038

30,660

134,755
85,902

0.01
0.05
0.01
0.07
0.02
0.07
0.03
0.06
0.01
0.04
0.01
0.01
0.03
0.03
0.05
0.05
0.00
0.12
0.10
0.03

0.04

0.00
0.09
0.06
0.02
0.07
0.07
0.10
0.07
0.07
0.02

0.07

0.01

0.01

0.05
0.03
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USD 483,000
USD 218,000

USD 403,000
USD 198,000
USD 164,000
USD 113,000
USD 112,000
USD 102,000
USD 386,000
USD 43,000

USD 126,000
USD 80,000

USD 34,000

USD 62,000

USD 65,000
USD 20,000
USD 30,000

USD 57,000

USD 321,000
USD 111,000
USD 59,000
USD 71,000
USD 139,000
USD 65,000

USD 8,000

USD 64,000
USD 7,000
USD 105,000
USD 13,000
USD 32,000

USD 87,000

Freeport-McMoRan Inc 5.45% 15/3/2043 569,940 0.20
Frontier Communications Holdings LLC 5.875%

22 :
15/10/2027 3060 0.08
Frontier Communications Holdings LLC 5.00% 1/5/2028 396,955 0.14

Frontier Communications Holdings LLC 6.75% 1/5/2029 198,495  0.07
Frontier Communications Holdings LLC 6.00% 15/1/2030 156,689  0.06

Gartner Inc 4.50% 1/7/2028
Gartner Inc 3.625% 15/6/2029
Gartner Inc 3.75% 1/10/2030

Gates Global LLC / Gates Corp 6.25% 15/1/2026

GCI LLC 4.75% 15/10/2028

GCP Applied Technologies Inc 5.50% 15/4/2026
Genera Motors Financial Co Inc FRN (Perpetual)
Genesis Energy LP/ Genesis Energy Finance Corp 6.50%

1/10/2025

Genesis Energy LP/ Genesis Energy Finance Corp 7.75%

1/2/2028

Global Net Lease Inc/ Global Net Lease Operating

115543 0.04
108,386  0.04
98,888 0.04
396,538 0.14
42,355 0.02
128,662  0.05
90,100 0.03
33,405 0.01
61,394 0.02
62,425 0.02

Partnership LP '144A" 3.75% 15/12/2027
GLP Capital LP/ GLP Financing Il Inc 3.25% 15/1/2032 19,207 0.01

Go Daddy Operating Co LLC / GD Finance Co Inc 5.25%

1/12/2027

Go Daddy Operating Co LLC / GD Finance Co Inc 3.50%

1/3/2029

Golden Nugget Inc 6.75% 15/10/2024
Goodyear Tire & Rubber Co 9.50% 31/5/2025
Goodyear Tire & Rubber Co 5.00% 15/7/2029
Goodyear Tire & Rubber Co 5.25% 15/7/2031
Goodyear Tire & Rubber Co 5.625% 30/4/2033
Graf Tech Finance Inc 4.625% 15/12/2028

Great Western Petroleum LLC / Great Western Finance

Corp '144A' 12.00% 1/9/2025

Group 1 Automotive Inc 4.00% 15/8/2028

GTCR AP Finance Inc 8.00% 15/5/2027

GYP Holdings 111 Corp 4.625% 1/5/2029

H& E Equipment Services Inc 3.875% 15/12/2028
Harvest Midstream | LP 7.50% 1/9/2028

HAT Holdings| LLC/HAT Holdings !l LLC '144A'

3.375% 15/6/2026

30,807 0.01
53,039 0.02
321,096 011
117,912 0.04
59,074 0.02
71,355 0.03
141,502  0.05
62,779 0.02
8,380 0.00
61,827 0.02
7,123 0.00
101,588 0.04
12,249 0.00
33,410 0.01
84,173 0.03

109/370
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USD 47,000
USD 33,000
USD 154,000
USD 196,000
USD 404,000
USD 172,000
USD 106,000
USD 112,000
USD 66,000
USD 3,000
USD 82,000
USD 312,000
USD 96,000
USD 37,000
USD 97,000
USD 68,000
USD 74,000
USD 66,000
USD 11,000
USD 706,000
USD 79,000

USD 90,000

USD 208,000

USD 102,000

USD 16,000
USD 150,000

USD 196,000

USD 221,000
USD 219,000
USD 400,000
USD 41,000
USD 375,000
USD 85,000
USD 39,000
USD 158,000

USD 155,000

HB Fuller Co 4.25% 15/10/2028

HCA Inc 5.375% 1/2/2025

HCA Inc 5.625% 1/9/2028

HCA Inc 5.875% 1/2/2029

HCA Inc 3.50% 1/9/2030

HealthEquity Inc 4.50% 1/10/2029

Herc Holdings Inc 5.50% 15/7/2027

Hess Midstream Operations LP 4.25% 15/2/2030
HFC Prestige Products GmbH '144A" 4.75% 15/1/2029
Hilton Domestic Operating Co Inc 5.375% 1/5/2025
Hilton Domestic Operating Co Inc 5.75% 1/5/2028
Hilton Domestic Operating Co Inc 4.875% 15/1/2030
Hilton Domestic Operating Co Inc 4.00% 1/5/2031
Hologic Inc 3.25% 15/2/2029

Home Point Capital Inc '144A" 5.00% 1/2/2026
Howard Hughes Corp 5.375% 1/8/2028

Howard Hughes Corp '144A" 4.125% 1/2/2029
Howard Hughes Corp '144A" 4.375% 1/2/2031
Howmet Aerospace Inc 5.125% 1/10/2024

HUB International Ltd 7.00% 1/5/2026

IAA Inc 5.50% 15/6/2027

Icahn Enterprises LP / Icahn Enterprises Finance Corp
4.75% 15/9/2024

Icahn Enterprises LP / Icahn Enterprises Finance Corp
6.25% 15/5/2026

Icahn Enterprises LP / |cahn Enterprises Finance Corp
5.25% 15/5/2027

IHeartCommunications Inc 8.375% 1/5/2027

[1-V1 Inc '144A" 5.00% 15/12/2029

[lluminate Buyer LLC / [lluminate Holdings 1V Inc 9.00%

1712028
ImolaMerger Corp 4.75% 15/5/2029

47,219
35,221
171,025
220,500
401,677
168,990
109,007
107,541
64,799
3,077
85,485
320,736
94,140
35,058
83,621
69,208
70,659
63,129
11,485
721,885
81,082

91,312

213,092

102,872

16,662
149,837

206,617
215,477

Independence Energy Finance LLC '144A" 7.25% 1/5/2026224,390

Indigo Merger Sub Inc 2.875% 15/7/2026

Ingevity Corp 3.875% 1/11/2028

IQVIA Inc 5.00% 15/10/2026

IRB Holding Corp 7.00% 15/6/2025

I[ron Mountain Inc 5.25% 15/7/2030

Iron Mountain Inc 5.625% 15/7/2032

Iron Mountain Information Management Services Inc
'144A" 5.00% 15/7/2032

110/370

393,000
38,836
382,924
88,825
38,708
158,952

151,048

0.02
0.01
0.06
0.08
0.14
0.06
0.04
0.04
0.02
0.00
0.03
0.11
0.03
0.01
0.03
0.02
0.03
0.02
0.00
0.26
0.03

0.03

0.08

0.04

0.01
0.05

0.07

0.08
0.08
0.14
0.01
0.14
0.03
0.01
0.06

0.05
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USD 151,000
USD 50,000
USD 55,000
USD 16,000
USD 62,000
USD 153,000
USD 498,000
USD 146,000
USD 58,000
USD 94,000
USD 59,000
USD 61,000
USD 101,000
USD 43,000
USD 49,000
USD 62,000
uSDh 77,000
USD 90,000
USD 82,000
USD 198,000
USD 258,000

USD 159,000

USD 141,000
USD 82,000
USD 115,000

USD 158,000

USD 61,000

USD 76,000
USD 63,000
USD 72,000
USD 70,000
USD 223,000
USD 131,000
USD 113,000

ITT Holdings LLC '144A' 6.50% 1/8/2029

Jacobs Entertainment Inc '144A' 6.75% 15/2/2029
JELD-WEN Inc 4.625% 15/12/2025

JELD-WEN Inc 4.875% 15/12/2027

Joseph T Ryerson & Son Inc 8.50% 1/8/2028
JPMorgan Chase & Co FRN (Perpetual)

JPMorgan Chase & Co FRN (Perpetual)

Kaiser Aluminum Corp 4.625% 1/3/2028

Kaiser Aluminum Corp 4.50% 1/6/2031

KBR Inc 4.75% 30/9/2028

Ken Garff Automotive LLC 4.875% 15/9/2028
Kennedy-Wilson Inc 4.75% 1/2/2030

Kobe Us Midco 2 (Pay-in-kind) '144A' 9.25% 1/11/2026
Kontoor Brands Inc '144A" 4.125% 15/11/2029

Kraft Heinz Foods Co 5.00% 15/7/2035

Kraft Heinz Foods Co 6.875% 26/1/2039

Kraft Heinz Foods Co 4.625% 1/10/2039

Kraft Heinz Foods Co 6.50% 9/2/2040

Kraft Heinz Foods Co 5.00% 4/6/2042

Kraft Heinz Foods Co 5.20% 15/7/2045

Kraft Heinz Foods Co 4.375% 1/6/2046

Kratos Defense & Security Solutions Inc 6.50%
30/11/2025

L Brands Inc 6.875% 1/11/2035

L Brands Inc 6.75% 1/7/2036

Labl Inc 5.875% 1/11/2028

Ladder Capital Finance Holdings LLLP / Ladder Capital
Finance Corp 4.25% 1/2/2027

Ladder Capital Finance Holdings LLLP / Ladder Capital
Finance Corp '144A" 4.75% 15/6/2029

Lamar Media Corp 4.00% 15/2/2030

Lamb Weston Holdings Inc 4.875% 15/5/2028

Lamb Weston Holdings Inc '144A" 4.125% 31/1/2030
Lamb Weston Holdings Inc '144A" 4.375% 31/1/2032
LBM Acquisition LLC 6.25% 15/1/2029

LCM Investments Holdings Il LLC 4.875% 1/5/2029
Legacy LifePoint Health LLC 6.75% 15/4/2025

111/370

143,983
50,563
54,588
15,880
66,728
153,031
506,715
141,164
55,100
93,614
57,009
59,628
102,504
41,280
56,676
84,881
84,655
119,990
93,965
229,827
270,739

162,975

161,953
93,250
112,556

153,805

59,628

72,872
65,293
70,987
68,929
213,378
126,218
117,100

0.05
0.02
0.02
0.01
0.02
0.05
0.18
0.05
0.02
0.03
0.02
0.02
0.04
0.01
0.02
0.03
0.03
0.04
0.03
0.08
0.10

0.06

0.06
0.03
0.04

0.06

0.02

0.03
0.02
0.03
0.02
0.08
0.05
0.04
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USD 131,000
USD 43,000

USD 210,000
USD 79,000
USD 23,000
USD 51,000
USD 114,000
USD 81,000
USD 64,000

USD 291,179

USD 77,000
USD 125,000
USD 59,000
USD 14,000
USD 530,000
USD 43,000
USD 26,000
USD 49,000
USD 17,000
USD 294,000
USD 130,000
USD 259,000
USD 213,000
USD 22,000
USD 130,000
USD 43,000
USD 341,000
USD 81,000
USD 123,000
USD 245,000
USD 85,000
USD 26,000
USD 47,000
USD 12,000
USD 74,000
USD 97,000

Legacy LifePoint Health LLC 4.375% 15/2/2027
Legends Hospitality Holding Co LLC / Legends
Hospitality Co-lssuer Inc '144A" 5.00% 1/2/2026
Level 3 Financing Inc 4.25% 1/7/2028

Level 3 Financing Inc 3.625% 15/1/2029

Level 3 Financing Inc 3.75% 15/7/2029

Levi Strauss & Co 3.50% 1/3/2031

Life Time Inc '144A' 5.75% 15/1/2026

Life Time Inc '144A" 8.00% 15/4/2026

LifePoint Health Inc 5.375% 15/1/2029

Ligado Networks LLC (Pay-in-kind) '144A" 15.50%

1/11/2023
Lindblad Expeditions LIc '144A" 6.75% 15/2/2027

Lions Gate Capital Holdings LLC 5.50% 15/4/2029

LithiaMotors Inc 3.875% 1/6/2029

Live Nation Entertainment Inc '144A"' 4.875% 1/11/2024

Live Nation Entertainment Inc 6.50% 15/5/2027

Live Nation Entertainment Inc '144A"' 4.75% 15/10/2027

Live Nation Entertainment Inc 3.75% 15/1/2028

LSF11 A5 HoldCo LLC '144A' 6.625% 15/10/2029

Lumen Technologies Inc 6.75% 1/12/2023
Lumen Technologies Inc 5.125% 15/12/2026
Lumen Technologies Inc 4.00% 15/2/2027
Lumen Technologies Inc '144A" 4.50% 15/1/2029
Lumen Technologies Inc 5.375% 15/6/2029
Lumen Technologies Inc 7.60% 15/9/2039
Lumen Technologies Inc 7.65% 15/3/2042
Madison IAQ LLC '144A" 4.125% 30/6/2028
Madison IAQ LLC '144A" 5.875% 30/6/2029
MagjorDrive Holdings 1V LLC 6.375% 1/6/2029
MasTec Inc 4.50% 15/8/2028

Matador Resources Co 5.875% 15/9/2026

Match Group Holdings Il LLC 4.625% 1/6/2028
Match Group Holdings Il LLC 4.125% 1/8/2030
Match Group Holdings Il LLC 3.625% 1/10/2031
Mattel Inc 5.875% 15/12/2027

Mattel Inc 3.75% 1/4/2029

Mattel Inc 6.20% 1/10/2040
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77,482
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17,914
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125,450
238,409
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USD 143,000
USD 251,000
USD 61,000
USD 37,000
USD 95,000
USD 95,000

USD 162,000

USD 177,000

USD 249,000

USD 27,000

USD 151,000

USD 33,000
USD 94,000
USD 29,000
USD 141,000
USD 45,000

USD 75,000

USD 300,000

USD 90,000
USD 17,000
USD 74,000
USD 34,000
USD 112,000
USD 108,000
USD 88,000
USD 494,000
USD 142,000

USD 16,000

Mattel Inc 5.45% 1/11/2041 161,232
Mauser Packaging Solutions Holding Co 5.50% 15/4/2024 250,721

MEDNAX Inc 6.25% 15/1/2027 63,743
Meritor Inc '144A" 4.50% 15/12/2028 35,983
Metis Merger Sub LLC 6.50% 15/5/2029 90,855
MGIC Investment Corp 5.25% 15/8/2028 97,613

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

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

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

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

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

171,315

185,850

261,450

29,985

155,051

MGM Resorts International 7.75% 15/3/2022 33,124
MGM Resorts International 6.00% 15/3/2023 97,201
MGM Resorts International 5.75% 15/6/2025 30,337
MicroStrategy Inc 6.125% 15/6/2028 135,783
Midas OpCo Holdings LL C 5.625% 15/8/2029 43,988
Midwest Gaming Borrower LLC / Midwest Gaming 73230
Finance Corp '144A' 4.875% 1/5/2029 ’
Mileage Plus Holdings LLC / Mileage Plus Intellectual 317798
Property Assets Ltd 6.50% 20/6/2027 ’
Minerals Technologies Inc 5.00% 1/7/2028 91,014
MIWD Holdco Il LLC 5.50% 1/2/2030 16,915
ModivCare Escrow Issuer Inc 5.00% 1/10/2029 71,798
ModivCare Inc 5.875% 15/11/2025 35,200
Molina Healthcare Inc 4.375% 15/6/2028 112,272
Molina Hedlthcare Inc 3.875% 15/11/2030 106,395
Molina Healthcare Inc 3.875% 15/5/2032 85,514
Mozart Debt Merger Sub Inc 5.25% 1/10/2029 476,957
MPH Acquisition Holdings LL C 5.50% 1/9/2028 136,100
MPT Operating Partnership LP/ MPT Finance Corp 16,399

5.00% 15/10/2027
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USD 355,000

USD 352,000

USD 56,000
USD 136,000
USD 58,000
USD 81,000
USD 46,000
USD 74,000
USD 91,000
USD 91,000
USD 56,000
USD 52,000
USD 43,000
USD 13,000
USD 54,000
USD 80,000
USD 120,000
USD 52,000
USD 121,000
USD 112,000

USD 35,000

USD 59,000
USD 351,000
USD 458,000
USD 33,000
USD 55,000
USD 50,000
USD 2,000
USD 192,000
USD 713,000

USD 78,000
USD 158,000
USD 140,000

USD 101,000

usb
2,100,000
USD
3,850,000

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

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

MSCI Inc 3.625% 1/9/2030

MSCI Inc 3.875% 15/2/2031

MSCI Inc 3.625% 1/11/2031

MSCI Inc 3.25% 15/8/2033

Mueller Water Products Inc 4.00% 15/6/2029
Murphy Oil Corp 5.75% 15/8/2025

Murphy Oil USA Inc 4.75% 15/9/2029

Nabors Industries Inc 7.375% 15/5/2027

Nationstar Mortgage Holdings Inc 6.00% 15/1/2027
Nationstar Mortgage Holdings Inc 5.125% 15/12/2030
Nationstar Mortgage Holdings Inc 5.75% 15/11/2031
Navient Corp 7.25% 25/9/2023

Navient Corp 6.125% 25/3/2024

Navient Corp 5.875% 25/10/2024

Navient Corp 5.50% 15/3/2029

NCR Corp 5.125% 15/4/2029

NCR Corp 6.125% 1/9/2029

NESCO Holdings I Inc 5.50% 15/4/2029

New Enterprise Stone & Lime Co Inc '144A' 5.25%
15/7/2028

New Enterprise Stone & Lime Co Inc 9.75% 15/7/2028
New Fortress Energy Inc 6.75% 15/9/2025

New Fortress Energy Inc 6.50% 30/9/2026

New Home Co Inc 7.25% 15/10/2025

Newell Brands Inc 4.875% 1/6/2025

Newell Brands Inc 6.00% 1/4/2046

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

NFP Corp 4.875% 15/8/2028
NFP Corp 6.875% 15/8/2028

NGL Energy Operating LLC / NGL Energy Finance Corp

"144A" 7.50% 1/2/2026

NGPL PipeCo LLC 7.768% 15/12/2037

Nielsen Finance LLC / Nielsen Finance Co 5.625%
1/10/2028

Nielsen Finance LLC / Nielsen Finance Co 5.875%
1/10/2030

NM Holdings Co LLC 9.50% 1/7/2005

NM Holdings Co LLC 12.00% 1/6/2009
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363,271

339,574

55,020
135,578
56,985
75,805
45,080
75,005
92,593
92,820
58,050
48,750
41,818
13,715
56,295
82,753
116,620
51,831
127,177
110,849

35,088

62,024
332,572
429,448
33,413
57,815
59,576
2,060
187,402
680,024

78,780
214,149
140,000

101,289

0.13
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0.02
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NMG Holding Co Inc/ Neiman Marcus Group LLC 186,825 007

USD 182,000 . ors o006

115/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 299,000 Northern Oil and Gas Inc '144A" 8.125% 1/3/2028 310,960 0.11
Northwest Fiber LLC / Northwest Fiber Finance Sub Inc
USD 132,000 A4A" 4.75% 30/4/2027 125902 0.05
Northwest Fiber LLC / Northwest Fiber Finance Sub Inc
USD 103,000 A4A" 6.00% 15/2/2028 97,057 0.03
Northwest Fiber LLC / Northwest Fiber Finance Sub Inc
USD 51,000 10.75% 1/6/2008 55,379 0.02
USD 199,000 Novelis Corp '144A" 3.25% 15/11/2026 193,030 0.07
USD 287,000 Novelis Corp '144A" 3.875% 15/8/2031 270,394  0.10
USD 141,000 NRG Energy Inc 3.625% 15/2/2031 130,425 0.05
USD 108,000 NRG Energy Inc '144A" 3.875% 15/2/2032 101,361 0.04
USD 63,000 NuStar Logistics LP 5.75% 1/10/2025 66,253 0.02
USD 102,000 NuStar Logistics LP 6.00% 1/6/2026 107,139 0.04
USD 6,000  NuStar Logistics LP 6.375% 1/10/2030 6,488 0.00
USD 30,000 Occidental Petroleum Corp 6.95% 1/7/2024 32,609 0.01
USD 47,000 Occidental Petroleum Corp 5.50% 1/12/2025 49,961 0.02
USD 17,000 Occidental Petroleum Corp 5.55% 15/3/2026 18,028 0.01
USD 3,000  Occidental Petroleum Corp 3.00% 15/2/2027 2,895 0.00
USD 2,000  Occidental Petroleum Corp 8.875% 15/7/2030 2,595 0.00
USD 291,000 Occidental Petroleum Corp 4.30% 15/8/2039 274,995 0.10
USD 434,000 Occidental Petroleum Corp 6.20% 15/3/2040 504,199 0.18
USD 135,000 Occidental Petroleum Corp 4.50% 15/7/2044 129,700  0.05
USD 284,000 Occidental Petroleum Corp 4.625% 15/6/2045 274,855 0.10
USD 10,000 Occidental Petroleum Corp 6.60% 15/3/2046 12,564 0.00
USD 330,000 Occidental Petroleum Corp 4.40% 15/4/2046 317,358 0.11
USD 45,000 Occidental Petroleum Corp 4.10% 15/2/2047 41,078 0.01
USD 237,000 Occidental Petroleum Corp 4.20% 15/3/2048 221,834 0.08
USD 54,000 Occidental Petroleum Corp 4.40% 15/8/2049 51,101 0.02
USD 183,000 ON Semiconductor Corp 3.875% 1/9/2028 182,048 0.07
USD 21,000 OneMain Finance Corp 7.125% 15/3/2026 23,151 0.01
USD 136,000 OneMain Finance Corp 3.50% 15/1/2027 128,887  0.05
USD 196,000 OneMain Finance Corp 6.625% 15/1/2028 210,631  0.08
USD 29,000 OneMain Finance Corp 5.375% 15/11/2029 29,588 0.01
USD 158,000 Open Text Holdings Inc 4.125% 15/2/2030 153,555 0.05
USD 59,000 Option Care Health Inc 4.375% 31/10/2029 57,230 0.02
USD 263,000 Organon & Co/ Organon Foreign Debt Co-1ssuer BV 057214 0.09

4.125% 30/4/2028
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USD 256,000

USD 194,000

USD 274,000
USD 50,000
USD 89,000

USD 56,000

USD 132,000

USD 569,000
USD 29,000

USD 181,000
USD 51,000
USD 97,000

USD 112,000

USD 122,000
USD 31,000
USD 150,000
USD 271,000
USD 500,000
USD 99,000
USD 178,000
USD 11,000
USD 243,000
USD 2,000
USD 132,000
USD 13,000
USD 33,000
USD 15,000
USD 106,000
USD 51,000
USD 51,000
USD 70,000
USD 191,000

Organon & Co/ Organon Foreign Debt Co-lssuer BV

5.125% 30/4/2031 254,848
Ortho-Clinical Diagnostics Inc / Ortho-Clinical 202,245
Diagnostics SA 7.375% 1/6/2025 ’
Ortho-Clinical Diagnostics Inc / Ortho-Clinical 289 755
Diagnostics SA 7.25% 1/2/2028 ’

OT Merger Corp '144A' 7.875% 15/10/2029 48,759
Outfront Media Capital LLC / Outfront Media Capital 87 969
Corp 5.00% 15/8/2027 ’
Outfront Media Capital LLC / Outfront Media Capital 52 780
Corp '144A" 4.25% 15/1/2029 ’
P&L Development LLC/ PLD Finance Corp 7.75%

15/11/2025 128,040
Par Pharmaceutical Inc 7.50% 1/4/2027 569,006
Patrick Industries Inc '144A' 4.75% 1/5/2029 27,695
Pattern Energy Operations LP/ Pattern Energy Operations 181 516
Inc 4.50% 15/8/2028 ’
PDC Energy Inc 6.125% 15/9/2024 51,255
PECF USS Intermediate Holding I11 Corp '144A" 8.00% 97 970
15/11/2029 ’
Peninsula Pacific Entertainment LLC / Peninsula Pacific 120267
Entertainment Finance In '144A' 8.50% 15/11/2027 ’
Penske Automotive Group Inc 3.50% 1/9/2025 121,390
Penske Automotive Group Inc 3.75% 15/6/2029 28,985
Performance Food Group Inc '144A" 4.25% 1/8/2029 141,157
PetSmart Inc 4.75% 15/2/2028 270,736
PetSmart Inc '144A" 7.75% 15/2/2029 535,715
PG&E Corp 5.25% 1/7/2030 98,183
Picasso Finance Sub Inc 6.125% 15/6/2025 184,230
Pilgrim's Pride Corp '144A" 4.25% 15/4/2031 10,796
Pilgrim's Pride Corp '144A" 3.50% 1/3/2032 230,048
Post Holdings Inc 5.75% 1/3/2027 2,056
Post Holdings Inc 5.625% 15/1/2028 134,640
Post Holdings Inc '144A" 5.50% 15/12/2029 13,347
Post Holdings Inc 4.625% 15/4/2030 31,714
Post Holdings Inc 4.50% 15/9/2031 14,269
Powdr Corp 6.00% 1/8/2025 109,910
Premier Entertainment Inc 5.625% 1/9/2029 47,882
Premier Entertainment Inc 5.875% 1/9/2031 47,430
Prestige Brands Inc 3.75% 1/4/2031 63,597
Prime Healthcare Services Inc 7.25% 1/11/2025 198,162
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USD 75,000

USD 15,000

USD 225,000
USD 75,000
USD 66,000

USD 362,000

USD 765,000

USD 71,000
USD 30,000
USD 48,000

USD 79,000

USD 68,000

USD 135,000

USD 59,000

USDh 27,000

USD 47,000

USD 60,000
USD 42,000
USD 141,000
USD 58,000

USD 53,000

USD 59,000
USD 108,000
USD 138,000
USD 449,000
USD 39,000
USD 154,000
USD 95,000
USD 92,000
USD 40,000

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

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

Prime Security Services Borrower LLC / Prime Finance
Inc 6.25% 15/1/2028

PTC Inc 4.00% 15/2/2028

Rackspace Technology Global Inc '144A' 5.375%
1/12/2028

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

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

Range Resources Corp 4.875% 15/5/2025

Range Resources Corp 9.25% 1/2/2026

Range Resources Corp '144A" 4.75% 15/2/2030

Raptor Acquisition Corp / Raptor Co-lssuer LLC 4.875%
1/11/2026

Realogy Group LLC / Realogy Co-Issuer Corp 7.625%
15/6/2025

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

Realogy Group LLC / Realogy Co-Issuer Corp '144A"
5.25% 15/4/2030

Regional Care Hospital Partners Holdings Inc / LifePoint
Health Inc 9.75% 1/12/2026

RHP Hotel Properties LP/ RHP Finance Corp '144A'
4.50% 15/2/2029

RLJLodging Trust LP '144A"' 3.75% 1/7/2026
RLJLodging Trust LP 4.00% 15/9/2029

Rockcliff Energy 11 LLC 5.50% 15/10/2029

Rocket Mortgage LLC 2.875% 15/10/2026

Roller Bearing Company of America, Inc. 4.375%
15/10/2029

Ryan Speciaty Group LLC '144A" 4.375% 1/2/2030
Sabre GLBL Inc 9.25% 15/4/2025

Sabre GLBL Inc 7.375% 1/9/2025

SBA Communications Corp 3.875% 15/2/2027
Scientific Games International Inc 8.625% 1/7/2025
Scientific Games International 1nc 5.00% 15/10/2025
Scientific Games International Inc 8.25% 15/3/2026
Scientific Games International Inc 7.00% 15/5/2028
Scientific Games International Inc 7.25% 15/11/2029
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USD 66,000 SCIH Salt Holdings Inc '144A' 6.625% 1/5/2029 61,355 0.02
USD 200,000 Scil Animal Care Co GmbH 5.375% 1/11/2026 201,500 0.07
USD 120,000 Scotts Miracle-Gro Co 4.00% 1/4/2031 114,600 0.04
USD 12,000 Scotts Miracle-Gro Co 4.375% 1/2/2032 11,670 0.00
USD 8,000  Scripps Escrow Il Inc 3.875% 15/1/2029 7,619 0.00
USD 33,000 Seded Air Corp 4.00% 1/12/2027 33,261 0.01
USD 117,000 Sensata Technologies Inc 4.375% 15/2/2030 116,708 0.04
USD 65,000 Sensata Technologies Inc 3.75% 15/2/2031 61,001 0.02
USD 4,000  Service Corp Internationa 5.125% 1/6/2029 4,185 0.00
USD 47,000 Service Corp Internationa 3.375% 15/8/2030 43,908 0.02
USD 237,000 Service Corp International 4.00% 15/5/2031 230,008 0.08
USD 21,000  Service Properties Trust 4.35% 1/10/2024 19,925 0.01
USD 137,000 Service Properties Trust 7.50% 15/9/2025 143,541 0.05
USD 63,000 Service Properties Trust 5.50% 15/12/2027 62,427 0.02
Shift4 Payments LLC / Shift4 Payments Finance Sub Inc
USD 125,000 4.625% 1/11/2026 127,812  0.05
Simmons Foods Inc/Simmons Prepared Foods
USD 131,000 Inc/Simmons Pet Food Inc/Simmons Feed 4.625% 125,874  0.05
1/3/2029
USD 173,000 Sinclair Television Group Inc 4.125% 1/12/2030 160,060 0.06
USD 215,000 Sirius XM Radio Inc 3.125% 1/9/2026 206,131  0.07
USD 227,000 Sirius XM Radio Inc '144A' 4.00% 15/7/2028 218,256  0.08
USD 5,000  Sirius XM Radio Inc 5.50% 1/7/2029 5,162 0.00
USD 78,000 Sirius XM Radio Inc 4.125% 1/7/2030 73,862 0.03
USD 310,000 Sirius XM Radio Inc 3.875% 1/9/2031 285,220 0.10
USD 417,000 Six Flags Theme Parks Inc 7.00% 1/7/2025 434,722  0.16
USD 76,000 SLM Corp 3.125% 2/11/2026 73,084 0.03
USD 27,000 SM Energy Co 5.625% 1/6/2025 26,730 0.01
USD 48,000 SM Energy Co 6.75% 15/9/2026 48,240 0.02
USD 33,000 SM Energy Co 6.50% 15/7/2028 34,121 0.01
USD 26,000 Sonic Automotive Inc 4.625% 15/11/2029 25,350 0.01
USD 200,000 Sotheby's 7.375% 15/10/2027 208,042  0.07
USD 400,000 Sotheby's Hong Kong Ltd '144A' 5.875% 1/6/2029 403,000 0.14
USD 182,000 Southwestern Energy Co 5.375% 1/2/2029 185,149  0.07
USD 98,000 Southwestern Energy Co 4.75% 1/2/2032 97,192 0.03

Specialty Building Products Holdings LLC / SBP Finance

USD 111,000
Corp 6.375% 30/9/2026

113,775 0.04
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USD 30,000  Spectrum Brands Inc 5.00% 1/10/2029 30,975 0.01
USD 81,000  Spectrum Brands Inc 5.50% 15/7/2030 84,483 0.03
USD 23,000  Spectrum Brands Inc 3.875% 15/3/2031 21,678 0.01
USD 88,000  Spirit AeroSystems Inc 5.50% 15/1/2025 90,402 0.03
USD 453,000 Sprint Capital Corp 6.875% 15/11/2028 538,979 0.19
USD 595,000 Sprint Capital Corp 8.75% 15/3/2032 831,956 0.30
USD 43,000 Sprint Corp 7.875% 15/9/2023 46,417 0.02
USD 47,000 Sprint Corp 7.125% 15/6/2024 51,312 0.02
USD 62,000 Sprint Corp 7.625% 1/3/2026 71,237 0.03
USD 278,000 Square Inc 3.50% 1/6/2031 264,712  0.09
USD 253,000 SRM Escrow Issuer LLC 6.00% 1/11/2028 259,383  0.09
USD 223,000 SRS Distribution Inc '144A" 4.625% 1/7/2028 216,198 0.08
USD 153,000 SRS Distribution Inc 6.125% 1/7/2029 149,940 0.05
USD 175,000 SRS Distribution Inc 6.00% 1/12/2029 170,406  0.06
USD 572,000 SS& C Technologies Inc 5.50% 30/9/2027 592,020 0.21
USD 61,000 Standard Industries Inc 5.00% 15/2/2027 61,450 0.02
USD 201,000 Standard Industries Inc 4.375% 15/7/2030 191,706  0.07
USD 73,000 Standard Industries Inc 3.375% 15/1/2031 66,740 0.02
USD 399,000 StaplesInc 7.50% 15/4/2026 390,382 0.14
USD 86,000 StaplesInc 10.75% 15/4/2027 78,970 0.03
USD 14,000 Starwood Property Trust Inc '144A" 5.50% 1/11/2023 14,403 0.01
USD 34,000 Starwood Property Trust Inc '144A" 4.375% 15/1/2027 33,768 0.01
USD 106,000 Station CasinosLLC '144A" 4.625% 1/12/2031 100,149 0.04
USD 78,000  Stericycle Inc 3.875% 15/1/2029 74,100 0.03
Suburban Propane Partners L P/Suburban Energy Finance
USD 60,000 Corp 5.00% 1/6/2031 59,238 0.02
Summit Materials LLC / Summit Materials Finance Corp
USD 94,000 5 2506 15/1/2029 95,649 0.03
USD 58,000 ngmitMidstream Holdings LLC / Summit Materials 50,305 0.02
Finance Corp 8.50% 15/10/2026
USD 35,000 Sunoco LP/ Sunoco Finance Corp 6.00% 15/4/2027 36,094 0.01
USD 110,000 Sunoco LP/ Sunoco Finance Corp 5.875% 15/3/2028 114,400 0.04
USD 76,000 Surgery Center Holdings Inc 6.75% 1/7/2025 76,095 0.03
USD 339,000 Surgery Center Holdings Inc 10.00% 15/4/2027 356,797  0.13
USD 127,000 SWF Escrow Issuer Corp 6.50% 1/10/2029 118,110 0.04
USD 153,000 Switch Ltd 3.75% 15/9/2028 146,115 0.05
USD 278,000 Switch Ltd 4.125% 15/6/2029 270,702  0.10
USD 247,000 Syneos Health Inc 3.625% 15/1/2029 233,254 0.08
USD 323,000 Tap Rock Resources LLC '144A' 7.00% 1/10/2026 331,075 0.2
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USD 10,000

USD 116,000

USD 46,000

USD 229,000

USD 109,000

USD 37,000
USD 72,000
USD 16,000
USD 141,000
USD 125,000
USD 120,000
USDh 77,000
USD 158,000
USD 295,000
USD 40,000
USD 232,000
USD 49,000
USD 116,000
USD 56,000
USD 28,000
USD 137,000
USD 2,000
USD 86,000
USD 159,000

USD 137,000

USD 55,000
USD 88,000
USD 73,000
USD 26,000
USD 408,000
USD 247,000

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 5.375% 1/2/2027

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 6.50% 15/7/2027

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 6.875% 15/1/2029

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 5.50% 1/3/2030

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 4.875% 1/2/2031

Taylor Morrison Communities Inc 5.125% 1/8/2030
Team Health Holdings Inc 6.375% 1/2/2025
Teleflex Inc 4.625% 15/11/2027

Teleflex Inc 4.25% 1/6/2028

Tempur Sealy International Inc 4.00% 15/4/2029
Tempur Sealy International Inc 3.875% 15/10/2031
Tenet Healthcare Corp 4.625% 1/9/2024

Tenet Healthcare Corp 7.50% 1/4/2025

Tenet Healthcare Corp 4.875% 1/1/2026

Tenet Healthcare Corp 6.25% 1/2/2027

Tenet Healthcare Corp 5.125% 1/11/2027

Tenet Healthcare Corp 4.625% 15/6/2028

Tenet Healthcare Corp 6.125% 1/10/2028

Tenet Healthcare Corp 4.25% 1/6/2029

Tenneco Inc 7.875% 15/1/2029

Terex Corp 5.00% 15/5/2029

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

The Dun & Bradstreet Corporation '144A' 5.00%
15/12/2029

The Hertz Corp 4.625% 1/12/2026

The Hertz Corp '144A" 5.00% 1/12/2029

Thor Industries Inc 4.00% 15/10/2029

Titan International Inc 7.00% 30/4/2028

TK Elevator US Newco Inc 5.25% 15/7/2027
T-Mobile USA Inc 2.625% 15/2/2029
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10,225

122,090

50,198

242,694

113,960

38,515
63,720
16,361
139,590
120,000
112,650
77,924
164,715
296,254
40,800
232,090
48,312
116,000
54,056
29,837
135,744
2,022
86,860
167,713

136,726

53,790
84,696
69,533
27,357
412,206
232,180

0.00

0.04

0.02

0.09

0.04

0.01
0.02
0.01
0.05
0.04
0.04
0.03
0.06
0.11
0.01
0.08
0.02
0.04
0.02
0.01
0.05
0.00
0.03
0.06

0.05

0.02
0.03
0.02
0.01
0.15
0.08
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USD 205,000
USD 40,000

USD 162,000
USD 213,000
USD 72,000

USD 30,000

USD 73,000

USD 361,000
USD 174,000
USD 141,000
USD 355,000
USD 120,000
USD 321,000
USD 228,000
USD 206,000

USD 230,144

USD 21,600

USD 205,000
USD 236,000
USD 42,000

USD 182,000

USD 157,000

USD 215,000

USD 65,000

USD 29,000
USD 49,000
USD 138,000

USD 294,000

USD 191,000

USD 90,000
USD 1,000

T-Moabile USA Inc 2.875% 15/2/2031

T-Mobile USA Inc 3.50% 15/4/2031

T-Mobile USA Inc '144A" 3.50% 15/4/2031
TransDigm Inc 4.625% 15/1/2029

Travel + Leisure Co 6.625% 31/7/2026

Tri Pointe Homes Inc 5.70% 15/6/2028

Triton Water Holdings Inc 6.25% 1/4/2029

Triumph Group Inc 8.875% 1/6/2024

Twilio Inc 3.875% 15/3/2031

Twitter Inc 3.875% 15/12/2027

Uber Technologies Inc 7.50% 15/5/2025

Uber Technologies Inc 8.00% 1/11/2026

Uber Technologies Inc 7.50% 15/9/2027

Uber Technologies Inc 6.25% 15/1/2028

Uber Technologies Inc 4.50% 15/8/2029

United Airlines 2020-1 Class A Pass Through Trust 'A’
5.875% 15/10/2027

United Airlines 2020-1 Class B Pass Through Trust 'B'
4.875% 15/1/2026

United Airlines Inc 4.375% 15/4/2026

United Airlines Inc 4.625% 15/4/2029

United Natural Foods Inc 6.75% 15/10/2028

United States Steel Corp 6.875% 1/3/2029

Uniti Group LP/ Uniti Group Finance Inc/ CSL Capital
LLC '144A" 4.75% 15/4/2028

Uniti Group LP/ Uniti Group Finance Inc/ CSL Capital
LLC '144A" 6.50% 15/2/2029

Uniti Group LP/ Uniti Group Finance Inc/ CSL Capital
LLC '"144A' 6.00% 15/1/2030

Univision Communications Inc 5.125% 15/2/2025
Univision Communications Inc 6.625% 1/6/2027

US Foods Inc '144A" 4.75% 15/2/2029

USA Compression Partners LP/ USA Compression
Finance Corp 6.875% 1/4/2026

USA Compression Partners LP/ USA Compression
Finance Corp 6.875% 1/9/2027

Vail Resorts Inc 6.25% 15/5/2025

Vavoline Inc 3.625% 15/6/2031
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192,700
39,020

158,031
201,817
77,072

31,688

68,396

386,198
167,383
140,472
369,164
127,200
341,464
238,082
198,790

250,001

22,343

203,913
232,291
44,625

183,556

151,971

203,310

59,374

29,264
51,389
135,154

298,777

197,513

93,150
918

0.07
0.01
0.06
0.07
0.03
0.01
0.02
0.14
0.06
0.05
0.13
0.05
0.12
0.09
0.07

0.09

0.01

0.07
0.08
0.02
0.07

0.05

0.07

0.02

0.01
0.02
0.05

0.11

0.07

0.03
0.00
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USD 344,000

USD 309,000

USD 616,000

USD 770,000
USD 825,000
USD 253,000
USD 85,000

USD 247,000
USD 126,000
USD 305,000
USD 66,000

USD 176,000
USD 455,000
USD 71,000

USD 232,000
USD 101,000
USD 578,000
USD 95,000

USD 271,000
USD 170,000
USD 141,000
USD 285,000
USD 24,000

USD 78,000

USD 155,000
USD 54,000

USD 310,000
USD 141,000
USD 309,000

USD 97,000

USD 29,000
USD 43,000
USD 134,000
USD 73,000

Venture Global Calcasieu Pass LLC '144A" 3.875%
15/8/2029

Venture Global Calcasieu Pass LLC '144A' 4.125%
15/8/2031

Venture Global Calcasieu Pass LLC '144A' 3.875%
1/11/2033

Veritas USInc/ Veritas Bermuda Ltd 7.50% 1/9/2025
Verscend Escrow Corp 9.75% 15/8/2026

Vertiv Group Corp 4.125% 15/11/2028

Viasat Inc 5.625% 15/4/2027

Viasat Inc 6.50% 15/7/2028

Viavi Solutions Inc '144A" 3.75% 1/10/2029

343,794

310,696

607,838

785,669
869,344
246,624
86,365

243,912
122,881

VICI Properties LP/ VICI Note Co Inc 4.25% 1/12/2026 307,287
VICI PropertiesLP/ VICI Note Co Inc 3.75% 15/2/2027 64,928

VICI PropertiesLP/ VICI Note Co Inc 4.625% 1/12/2029 180,513
VICI PropertiesLP/ VICI Note Co Inc 4.125% 15/8/2030 455,965

Victors Merger Corp 6.375% 15/5/2029

Vine Energy Holdings LLC 6.75% 15/4/2029
Vistra Operations Co LLC 4.375% 1/5/2029

W. R. Grace Holdings LL C 5.625% 15/8/2029
Wabash National Corp 4.50% 15/10/2028

Waste Pro USA Inc 5.50% 15/2/2026

WEeélls Fargo & Co FRN (Perpetual)

WESCO Distribution Inc 7.125% 15/6/2025
WESCO Distribution Inc 7.25% 15/6/2028
Western Midstream Operating LP 4.75% 15/8/2028
Western Midstream Operating LP 5.45% 1/4/2044
Western Midstream Operating LP 5.30% 1/3/2048
Western Midstream Operating LP 5.50% 15/8/2048
Western Midstream Operating LP 6.50% 1/2/2050
WeNork Comp Inc '144A" 5.00% 10/7/2025
White Cap Buyer LLC 6.875% 15/10/2028

White Cap Parent LLC (Pay-in-kind) '144A' 8.25%
15/3/2026

William Carter Co 5.50% 15/5/2025

William Carter Co 5.625% 15/3/2027

Williams Scotsman International Inc 4.625% 15/8/2028
Winnebago Industries Inc 6.25% 15/7/2028
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65,143
247,623
97,213
554,764
91,438
263,302
169,141
147,345
305,748
25,367
86,190
170,655
59,535
339,605
119,145
312,090

97,970

30,037
44,001
135,706
77,836

0.12

0.11

0.22

0.28
0.31
0.09
0.03
0.09
0.04
0.11
0.02
0.06
0.16
0.02
0.09
0.03
0.20
0.03
0.09
0.06
0.05
0.11
0.01
0.03
0.06
0.02
0.12
0.04
0.11

0.04

0.01
0.02
0.05
0.03
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USD 8,000 WMG Acquisition Corp 3.875% 15/7/2030 7,640 0.00
USD 45,000 Wolverine World Wide Inc 4.00% 15/8/2029 43,200 0.02
USD 90,000 Wyndham Hotels & Resorts Inc '144A" 4.375% 15/8/2028 88,650 0.03
Wynn LasVegas LLC/Wynn LasVegas Capital Corp 44,048

USD 45,000 0.02
5.25% 15/5/2027
Wynn Resorts Finance LLC / Wynn Resorts Capital Corp
271,494 A
USD 279,000 5.125% 1/10/2029 A3 0.10
USD 36,000 Xerox Corp 4.80% 1/3/2035 33,840 0.01
USD 46,000 Yum! BrandsInc 4.75% 15/1/2030 47,185 0.02
UsD 7,000 Yum! Brands Inc 5.35% 1/11/2043 7,420 0.00
USD 847,000 Zayo Group Holdings Inc 4.00% 1/3/2027 798,382 0.29
USD 739,000 Zayo Group Holdings Inc 6.125% 1/3/2028 700,202  0.25
Zoominfo Technologies LLC/Zoominfo Finance Corp
USD 196,000 184,730 0.07
3.875% 1/2/2029
109,770,99639.27
141,101,14250.47
USD 26,000 iShares iBoxx High Yield Corporate Bond ETF” 2,201,680 0.79

2,201,680 0.79
2,201,680 0.79

144,383,80551.65
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USD 208,820
USD 130,673

USD 203,411
USD 253,638

USD 487,200
USD 443,000
USD 480,974
USD 560,578
USD 80,750

USD 82,176

USD 983,859
USD 676,365
USD 319,030
USD 121,403

USD 385,412
USD 933,013

USD 485,837

USD 307,911

Aristocrat Leisure Limited 'B' FRN 19/10/2024
Voyage Australia Pty Ltd 'B' FRN 20/07/2028

Digicel International Finance Ltd 'B' FRN 27/05/2024
Gardner Denver 'B' FRN 28/02/2027

Air Canada'B' FRN 11/08/2028

Bausch Health Companies Inc 'B' FRN 27/01/2027
Burger King 'B4' FRN 19/11/2026

Clarios Global 'B' FRN 30/04/2026

Four Seasons Holdings Inc FRN 30/11/2023

GFL Environmental Inc FRN 30/05/2025

Titan Acquisition Ltd 'B' FRN 28/03/2025

Trader Corp FRN 28/09/2023

Vaeant Pharmaceuticals International 'B' FRN 02/06/2025318,411

Westjet Airlines'B' FRN 11/12/2026

American Airlines Inc/ AAdvantage 'B' FRN 20/04/2028 399,383

Grab Holdings Inc 'B' FRN 29/01/2026

Altice France SA 'B13' FRN 14/08/2026

Oxea Holdings GmbH 'B2' FRN 14/10/2024
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209,655  0.07
130,469  0.05
340,124  0.12
198,122  0.07
251,102  0.09
449,224  0.16
487,960 0.17
439,864 0.16
473,759  0.17
557,355 0.20
80,460 0.03
82,199 0.03
970,607 0.35
674,674 024

0.11
118,739  0.04
4,204,028 1.50

0.14
933,303 0.34
1,332,686 0.48
484,015 0.17
484,015 0.17
306,911 011
306,911 011
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USD 130,345
USD 239,000

USD 309,024
USD 128,041
USD 693,753
USD 888,094
USD 468,339
USD 116,687
USD 855,777
USD 30,780
USD 222
USD 237,064
USD 337,267

USD 188,031

USD 427,329
USD 233,023
USD 64,000

USD 105,761

USD 44,155
USD 356,649

USD 122,829

USD 451,000
USD 100,163
USD 219,130
USD 246,000

USD 476,329

ION Trading Finance Ltd 'B' FRN 01/04/2028
Setanta Aircraft Leasing 'B' FRN 01/11/2028

Aggreko PLC 'B' FRN 31/07/2026

Altice Financing SA FRN 15/07/2025

Altice Financing SA FRN 31/01/2026

Gladerma SA / Nestle 'B3' FRN 01/10/2026

ICON Pic/ PraHealt Science 'B' FRN 01/07/2028
ICON Plc/ PraHealt Science 'B' FRN 01/07/2028
Inmarsat Plc / Connect Us Finco 'B' FRN 12/12/2026
Intelsat Jackson Holdings SA FRN 13/07/2022
Intelsat Jackson Holdings SA 'B3' FRN 27/11/2023
Jazz Financing Lux Sarl 'B' FRN 05/05/2028
Ortho-Clinical Diagnostics Inc 'B' FRN 30/06/2025
SS& C Technologies Holdings Europe ‘B4’ FRN
16/04/2025

Travelport Finance Luxembourg SA FRN 29/05/2026
Travelport Finance Luxembourg Sarl FRN 28/02/2025
Ultra Electronics Holdings PLC 'B' FRN 16/11/2028
Venga Finance Sarl 'B' FRN 03/12/2028

Akzonobel Speciality FRN 01/10/2025

Atotech FRN 18/03/2028

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

Diamond Bc Bv 'B' FRN 29/09/2028

Playa Resorts Holding BV 'B' FRN 29/04/2024
Stars Group Holdings BV FRN 21/07/2026

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

Adevinta ASA 'B2' FRN 26/06/2028
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130,312 0.05
238,852 0.08
369,164 0.13
307,479 0.11
126,531 0.04
685,081 0.24
887,428 0.32
466,817 0.17
116,308 0.04
855,623 0.31
30,780 0.01
221 0.00
237,064 0.08
336,845 0.12
185,940 0.07
353,615 0.13
238,848 0.09
63,860 0.02
102,886 0.04
4,995,326 1.79
43,902 0.02
355,886 0.13
122,439 0.04
449,561 0.16
98,448 0.03
218,435 0.08
242,925 0.09
1,531,596 0.55
475,239 0.17
475,239 0.17
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USD 145,000 OlaNetherlands'B' FRN 15/12/2026 146,450 0.05
146,450 0.05

Lonza Group AG / Herens HoldCo Sarl 'B' FRN

167,051 0.06
USD 167,190 29/06/2028

167,051 0.06
USD 286,000 City Football Group Ltd 'B' FRN 21/07/2028 284,570 0.10
USD 237,396 Euro Garage 'B' FRN 07/02/2025 236,685 0.08
USD 128,360 Euro Garage 'B' FRN 31/03/2026 128,456 0.05

USD 481,298 Froneri USInc/ Froneri Lux Finco 'B2' FRN 29/01/2027 475,171 0.17
USD 154,069 1ON Analytics/ Dealogic/ Acuris'B' FRN 16/02/2028 154,030 0.06
USD 225,886 Nomad Foods Lux SARL 'B4' FRN 15/05/2024 224,334 0.08

1,503,246 0.54

USD 245,738 8Th Avenue Food & Provisions Inc FRN 01/10/2025 230,993 0.08

USD 768,880 AC ProductsInc 'B' FRN 17/05/2028 764,074 0.27
USD 307,808 Advisor Group Holdings Inc 'B1' FRN 31/07/2026 307,423 0.11
USD 72,450  Aimbridge Acquisition Co Inc 'B' FRN 02/02/2026 70,730 0.03
USD 459,808 AIT Worldwide Logistics Inc FRN 01/12/2023 437,967 0.16
USD 114,712 AIT Worldwide Logistics Inc 'B' FRN 06/04/2028 114,521 0.04
USD 323,798 AlixpartnersLLP 'B' FRN 04/02/2028 322,759 0.12
USD 856,852 Alliant Holdings Intermedi 'B4' FRN 06/11/2027 855,250 0.31

USD 222,843 Alliant Holdings Intermediate LLC 'B' FRN 09/05/2025 220,854 0.08
USD 137,133 Alliant Holdings Intermediate LLC 'B2' FRN 09/05/2025 136,030 0.05

USD 571,371 Allied Universal Holdco LLC 'B' FRN 12/05/2028 569,777 0.20
USD 178,511 Amc Entertainment Holdings 'B' FRN 22/04/2026 157,916 0.06
USD 409,453 American AirlinesInc'B' FRN 14/12/2023 404,450 0.14

USD 287,632 American AirlinesInc 'B' FRN 29/01/2027 277,401 0.10
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USD 666,206
USD 365,602
USD 305,781
USD 425,719
USD 245,674
USD 49,757

USD 256,764
USD 107,000
USD 94,244

USD 165,726
USD 211,201
USD 155,824
USD 122,000
USD 466,000

USD 478,391

USD 94,244

USD 721,595
USD 413,066
USD 112,000
USD 368,337
USD 122,361
USD 242,576
USD 156,000
USD 270,000
USD 25,653

USD 410,017
USD 538,422
USD 61,535

USD 91,267

USD 42,000

USD 103,000
USD 198,500
USD 74,488

USD 546,670
USD 484,429

American Bath / CP Atlas Buyer Inc 'B' FRN 23/11/2027 663,295
American Builders & Contractors Su 'B' FRN 15/01/2027 363,811

Amneal Pharmaceuticals LLC 'B' FRN 04/05/2025
Amwins Group Inc 'B' FRN 19/02/2028

Ancestry / Arches Buyer Inc 'B' FRN 01/12/2027
Api Group De Inc 'B' FRN 03/01/2029

Applied Systems Inc 'B' FRN 19/09/2024

Applied Systems Inc 'B' FRN 19/09/2025

AqgGen Ascensus Inc 'B' FRN 02/08/2029
Aramark Services Inc 'B5' FRN 06/04/2028

Arc Falcon | Inc'B' FRN 30/09/2028

Aruba Investments Holdings LLC 'B' FRN 24/11/2027

Ascend Learning LLC FRN 10/12/2029
Ascend Learning LIc 'B' FRN 10/12/2028

Ascend Performance Materials Operations LLC 'B' FRN

27/08/2026

Ascensus/ Aggen Island Holdings 'B' FRN 02/08/2029
Ascent Resources UticaHoldings LLC FRN 01/11/2025

ASM Globa 'B' FRN 23/01/2025

Asp Blade Holdings Inc 'B' FRN 15/10/2028
Asplundh Tree Expert LLC 'B' FRN 07/09/2027
AssuredPartners Inc 'B' FRN 12/02/2027
AssuredPartners Inc 'B' FRN 13/02/2027
Asurion LLC 'B3' FRN 31/01/2028

Asurion Lic 'B4' FRN 20/01/2029

Asurion LLC 'B6' FRN 03/11/2023

Asurion LLC 'B8' FRN 23/12/2026
Athenahealth Inc 'B' FRN 27/01/2029
athenahealth Inc '‘B1' FRN 11/02/2026
Athenahealth Inc 'DD' FRN 27/01/2029
Atlantic Aviation 'B' FRN 23/09/2029

Atlantic Aviation Corp 'B' FRN 23/09/2028
Austin Bidco Inc 'B' FRN 11/02/2028

Avantor Inc 'B4' FRN 21/11/2024

Avantor Inc 'B5' FRN 01/11/2027

AVSC Holding Corp/ PSAV 'B1' FRN 03/03/2025
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302,646
422,671
244,070
49,695

256,230
107,585
94,303

164,897
210,937
155,824
122,763
465,222

480,084

93,812

778,724
404,978
112,140
366,087
122,170
240,859
156,098
269,932
25,591

407,200
536,177
61,497

90,886

42,595

102,823
198,748
74,227

546,085
448,906

0.24
0.13
0.11
0.15
0.09
0.02
0.09
0.04
0.03
0.06
0.08
0.06
0.04
0.17

0.17

0.03
0.28
0.14
0.04
0.13
0.04
0.09
0.06
0.10
0.01
0.15
0.19
0.02
0.03
0.02
0.04
0.07
0.03
0.20
0.16
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USD 64,909

USD 233,000
USD 590,144
USD 185,072
USD 260,179
USD 331,240
USD 463,423

USD 250,022

USD 316,726
USD 234,380
USD 756,832
USD 168,000
USD 602,550
USD 102,700
USD 497,249
USD 122,880
USD 424,469
USD 762,300
USD 586,920
USD 398,705
USD 503,168
USD 301,000
USD 421,000
USD 246,660
USD 958,142
USD 191,520
USD 36,538

USD 632,987
USD 145,897
USD 224,305
USD 176,000
USD 907,408
USD 715,000
USD 257,000
USD 501,212

B& G Foods Inc ‘B4’ FRN 10/10/2026 64,877
Bally'S Corp 'B' FRN 01/10/2028 232,709
Barracuda Networks Inc 'B' FRN 12/02/2025 591,005
Barrette Outdoor Living Inc 'B' FRN 01/11/2027 185,246
Beacon Roofing Supply Inc 'B' FRN 19/05/2028 258,675
Belron Finance 2019 LLC 'B' FRN 30/10/2026 330,137
Belron Finance USLLC 'B' FRN 13/04/2028 463,075
BMC Software Inc / Boxer Partner Co 'B' FRN

02/10/2025 248,414
Bowlero Corp/ Kingpin 'B' FRN 03/07/2024 315,637
Boyd Gaming Corp 'B' FRN 15/09/2023 234,192

Brand Energy & Infrastructure Services FRN 21/06/2024 739,720

Bright Horizons Family 'B' FRN 23/11/2028 166,950
BWAY Holding Co 'B' FRN 03/04/2024 596,904
Cablevision Lightpath LLC 'B' FRN 30/11/2027 102,366
Caliber Callision / Abra Auto Body FRN 05/02/2026 489,999
Calpine Corp 'B9' FRN 06/04/2026 121,620

Camelot Finance/ Clarivate Analytic 'B' FRN 31/10/2026422,699
Camelot Finance/ Clarivate Analytic 'B' FRN 31/10/2026760,394

Casears Resort Collection LLC 'B1' FRN 20/07/2025 586,521
Castlelake Aviation One 'B' FRN 22/10/2026 397,541
Catalent Pharma Solutions Inc 'B3' FRN 22/02/2028 502,916
Ccc Intelligent Solution 'B' FRN 21/09/2028 299,965
Chariot Buyer Lic 'B' FRN 03/11/2028 420,053

Charter Communications Operating 'B1' FRN 30/04/2025 246,105

Charter Next Generation Inc FRN 01/12/2027 958,142
CHG Healthcare Services Inc 'B' FRN 30/09/2028 191,641
CHI Overhead Doors LLC 'B' FRN 31/07/2025 36,561

Chobani LLC 'B' FRN 23/10/2027 634,253
Churchill Downs Incorporated 'B1' FRN 17/03/2028 145,047
Clark Equipment Co 'B' FRN 18/05/2024 223,789
Clean Harbors Inc 'B' FRN 08/10/2028 175,780

Clear Channel Outdoor Holdings Inc 'B' FRN 21/08/2026 894,287

Clouderalnc 'B' FRN 08/10/2028 713,212
Clouderalnc 'B' FRN 08/10/2029 256,357
CNT Holdings | 'B' FRN 08/11/2027 500,837
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0.02
0.08
0.21
0.07
0.09
0.12
0.17

0.09

0.11
0.08
0.26
0.06
0.21
0.04
0.18
0.04
0.15
0.27
0.21
0.14
0.18
0.11
0.15
0.09
0.34
0.07
0.01
0.23
0.05
0.08
0.06
0.32
0.25
0.09
0.18
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USD 550,000
USD 70,156
USD 160,967
USD 202,000
USD 164,221
USD 923,433
USDh 770,070
USD 214,000
USD 198,711
USD 14,885
USD 244,397
USD 104,738
USD 20,948
USD 318,288
USD 248,750
USD 301,000
USD 317,873
usb
1,084,255
USD 220,526
USD 384,160
USD 560,888
USD 38,000
USD 263,199
USD 269,000

USD 939,267
USD 125,000
USD 970,508

USD 159,246
USD 48,877

USD 284,570
USD 229,796
USD 406,065
USD 162,176
USD 172,808
USD 359,163
USD 239,078

Cogeco Financing 2 Lp 'B' FRN 01/09/2028
Columbus McKinnon Corp 'B' FRN 14/05/2028

947,547
69,980

Concord / Alchemy Copyrights LLC 'B' FRN 10/03/2028 160,967

Connectwise LIc 'B' FRN 30/09/2028
Consolidated Communications Inc 'B' FRN 01/10/2027
Core & Main LP FRN 27/07/2028

Corelogic Inc 'B' FRN 04/06/2028

Cornerstone Ondemand Inc 'B' FRN 15/10/2028
Covanta Holding Corp 'B' FRN 30/11/2028
Covanta Holding Corp 'C' FRN 30/11/2028
Cox Media Group 'B' FRN 17/12/2026
CplrisHoldco I Inc'B' FRN 01/10/2028

Cp IrisHoldco | Inc'DD' FRN 01/10/2028
CPG International FRN 05/05/2024

CQP Holdco LP 'B' FRN 05/06/2028

Crocs Inc 'B' FRN 26/01/2029

CSC Holdings LLC 'B1' FRN 17/07/2025

Cubic Corp / Atlas CC Acqusition 'B' FRN 25/05/2028

Cubic Corp / Atlas CC Acqusition 'C' FRN 25/05/2028
Deder Tire LLC'B1' FRN 12/12/2025

Directv Financing LIc 'B' FRN 02/08/2027
DiscoverOrg / Zoominfo 'B' FRN 02/02/2026

DTZ US/ Cushman & Wakefield 'B' FRN 21/08/2025

Duff & Phelps Corp / Deerfield Dakota FRN 07/04/2028

Duff & Phelps Corp / Deerfield Dakota'B' FRN
09/04/2027

Dun & Bradstreet Corp 'B' FRN 18/01/2029
DXC Tech / Milano Acquisition Corp 'B' FRN
01/10/2027

EW. Scripps Company 'B3' FRN 07/01/2028
E20open LLC FRN 04/02/2028

Ecovyst / Ecoservices 'B' FRN 09/06/2028
Edgewater Generation FRN 13/12/2025
Electron Bidco Inc 'B' FRN 01/11/2028
Electronics For Imaging Inc FRN 23/07/2026
Element Material Inc FRN 28/06/2024
Element Solutions Inc 'B1' FRN 31/01/2026
Emerald Topco Inc 'B' FRN 25/07/2026
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201,495
163,605
918,815
766,705
213,264
198,628
14,878

242,488
104,503
20,900

318,090
248,578
299,212
312,822

1,087,985

221,285
384,402
561,645
37,953

262,306
273,707

941,906
124,687
971,420

159,197
48,923

284,285
215,751
404,542
160,296
172,290
358,297
237,883

0.20
0.02
0.06
0.07
0.06
0.33
0.27
0.08
0.07
0.01
0.09
0.04
0.01
0.11
0.09
0.11
0.11

0.39

0.08
0.14
0.20
0.01
0.09
0.10

0.34
0.04
0.35

0.06
0.02
0.10
0.08
0.14
0.06
0.06
0.13
0.08
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USD 346,112
USD 193,834
USD 407,000
USD
1,000,015
USD 814,256
USD 301,584
USD 63,340
USD 71,003
USD 15,835
USD 374,073
USD 306,345
USD 129,000
USD 121,714
USD 279,274
USD 307,621
USD 200,497

USD 394,243

USD 215,624
USD 49,884
uSDh 92,327
USD 310,411
USD 277,654
USD 363,548

USD 880,883
USD 216,347
USD 389,075

USD 183,120
USD 507,446
USD 33,931

USD 242,620
USD 44,964

USD 171,197
USD 302,426
USD 222,635
USD 128,403

Envision Healthcare Corp FRN 10/10/2025
Epicor Software Corp 'B' FRN 31/07/2027
Epicor Software Corporation ‘A3 FRN 31/07/2028

Equinox Holdings Inc 'B1' FRN 08/03/2024

Eresearch Technology Inc 'B' FRN 04/02/2027
Exgen Renewables IV LLC FRN 15/12/2027
Eyecare Parners LIc 'B' FRN 15/11/2028
Eyecare Parners LIc 'B' FRN 15/11/2029
Eyecare Parners LIc 'DD' FRN 15/11/2028
Eyecare Partners LLC 'B' FRN 18/02/2027

Fairbanks Morse Defense/ Arcline 'B' FRN 23/06/2028

Fanatics Holdings Inc 'B' FRN 24/11/2028

Fender Musical Instruments Corp 'B' FRN 01/12/2028

Fertitta Entertainment LIc 'B' FRN 10/01/2029
Filtration Group Corp FRN 29/03/2025

Filtration Group Corp 'B' FRN 21/10/2028

FleetCor Technologies Operating Co LLC FRN
30/04/2028

Focus Financial Partners LLC 'B4' FRN 01/07/2028
Focus Financial Partners LIc 'DD' FRN 01/07/2028
Freeport Lng Investments 'B' FRN 21/12/2028
Frontier Communications Corp FRN 01/05/2028
Fundation Building Materials LLC FRN 31/01/2028
Gates Global LLC 'B3' FRN 31/03/2027

Genesys/ Greeneden US Holdings 11 LLC 'B4' FRN
01/12/2027

Genuine Financial Holdings LLC FRN 11/07/2025
Go Daddy Operating Company LLC 'B4' FRN
10/08/2027

Gogo Intermediate Holdings LLC 'B' FRN 30/04/2028

Golden Nugget Inc 'B' FRN 04/10/2023

Golden Nugget Online Gaming Inc FRN 01/10/2023
Goodrx Inc FRN 10/10/2025

Graftech Finance Inc 'B' FRN 12/02/2025

Greenhill & Co Inc 'B' FRN 12/04/2024

Grifols Worldwide Operations USA 'B' FRN 15/11/2027

Hanson Building FRN 25/10/2023
Hostess Brands LLC 'B' FRN 03/08/2025
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267,769
193,107
414,936

946,804

816,039
301,256
63,165

71,654

15,791

372,390
305,579
128,893
121,562
279,972
306,563
200,123

390,990

214,883
49,713
91,865
309,558
276,543
362,603

880,610
216,270
385,752

183,082
509,242
35,967

241,938
44,880

170,769
298,788
222,344
127,970

0.10
0.07
0.15

0.34

0.29
0.11
0.02
0.03
0.01
0.13
0.11
0.05
0.04
0.10
0.11
0.07

0.14

0.08
0.02
0.03
0.11
0.10
0.13

0.31
0.08
0.14

0.07
0.18
0.01
0.09
0.02
0.06
0.11
0.08
0.05
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USD 122,009
USD 554,140
USD 125,055
USD 271,000
USD 174,808
USD 731,325
USD 121,000
usb
1,123,000
USD 125,000
USD 120,395
USD 370,371
USD 4,456
USD 439,767
USD 39,083
USD 271,950
USD 588,871
USD 346,108
USD 140,305
USD 160,115

USD 185,186

USD 8,670

USD 68,030

USD 387,796
USD 237,728
USD 501,614
USD 939,958
USD 222,385
USD 538,295
usb
1,039,395
USD 506,000
USD 173,167
USD 396,276
USD 261,364
USD 420,723
USD 112,112
USD 295,588

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

Hub International Ltd 'B3' FRN 25/04/2025
ICP Group 'B' FRN 29/12/2027

[1-V1 Inc 'B1' FRN 05/12/2028

[lluminate Buyer LLC FRN 30/06/2027
Infoblox / Delta Topco Inc 'B' FRN 01/12/2027
Infoblox / Delta Topco Inc'B' FRN 01/12/2028

InformaticalLlc 'B' FRN 29/10/2028

Instructure Holdings Inc 'B' FRN 29/10/2028
Insulet Corp 'B' FRN 04/05/2028

ION Corp 'B' FRN 11/03/2028

IQVIA Inc'B1' FRN 07/03/2024

IQVIA Inc'B2' FRN 17/01/2025

IQVIA Inc 'B3' FRN 11/06/2025

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

IRB Holdings Corp 'B' FRN 15/12/2027
Iridium Satellite LIc 'B2' FRN 04/11/2026
JELD-WEN Inc 'B' FRN 28/07/2028

Kar Auction Services Inc 'B6' FRN 19/09/2026

Kissner / Morton Salt / SCIH Salt Holdings Inc 'B1' FRN

16/03/2027

Lealand Finance / McDermott International Inc FRN
28/06/2024

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

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

Lions Gate Entertainment Corp 'B' FRN 24/03/2025
Live Nation Entertainment Inc 'B4' FRN 19/10/2026
Madison IAQ LLC 'B' FRN 21/06/2028

Maravai Intermediate Hol 'B' FRN 19/10/2027
Mavis Tire Express Services Corp 'B' FRN 04/05/2028

McAfee/ Magneta Buyer LLC 'B' FRN 27/07/2028

McAfee/ Magneta Buyer LLC 'B' FRN 27/07/2029
McAfee LLC 'B' FRN 30/09/2024

Med Parentco Lp 'B' FRN 31/08/2026

Mega Broadband '‘B' FRN 12/11/2027

Messer Industries USA Inc 'B1' FRN 02/03/2026
Metronet Holdings LLC 'B' FRN 02/06/2028

MH Sub FRN 13/09/2024
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120,637
553,309
123,701
270,154
174,289
730,411
121,100

1,119,025

124,844
120,344
369,512
4,447
437,568
38,936
271,270
588,871
344,973
140,173
156,512

183,710

5,202

31,945

381,130
236,242
491,165
935,851
222,848
539,641

1,037,316

504,522
173,050
395,967
260,601
417,963
111,720
293,879

0.04
0.20
0.04
0.10
0.06
0.26
0.04

0.40

0.04
0.04
0.13
0.00
0.16
0.01
0.10
0.21
0.12
0.05
0.06

0.07

0.00

0.01

0.14
0.08
0.18
0.33
0.08
0.19

0.37

0.18
0.06
0.14
0.09
0.15
0.04
0.10



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 629,686 MH Sub 'B' FRN 15/09/2024 629,013 0.22
USD 248,000 MH Sub 'B' FRN 23/02/2029 249,086 0.09
USD 61,182 MI Windows and Doors LLC 'B1' FRN 18/12/2027 61,277 0.02
USD 666,095 Mileage PlusHoldingsLLC 'B' FRN 20/06/2027 703,563 0.25
USD 454,000 MKS InstrumentsInc'B' FRN 21/10/2028 453,151 0.16
USD 294,012 Momentive Performance Materials'B' FRN 15/05/2024 293,889 0.10
USD 921,172 Mozart Borrower Lp 'B' FRN 21/10/2028 917,377 0.33
USD 245,000 Multi_Color / Label Acquisition Corp FRN 29/10/2028 246,022 0.09
USD 107,190 Murphy Oil USA Inc 'B' FRN 31/01/2028 107,258 0.04
USD 16,376  Naked Juice LLC FRN 24/01/2029 16,356 0.01
USD 283,803 Naked Juice LLC FRN 24/01/2029 283,449 0.10
USD 263,012 Netsmart Technologies 'B' FRN 01/10/2027 263,094 0.09
USD 30,832 New Arclin US Holding Corp FRN 02/10/2028 30,794 0.01
USD 282,981 Nexstar Broadcasting Inc '‘B4' FRN 19/09/2026 281,869 0.10
USD 46,881 NFP Corp FRN 13/02/2027 46,377 0.02
USD 134,538 On Semiconductor Corp'B4' FRN 19/09/2026 134,559 0.05
USD 109,372 Optiv Inc FRN 01/02/2024 108,244 0.04
USD 160,937 ORBCOMM Inc'B' FRN 01/09/2028 161,205 0.06
USD 195,580 Orchid Orthopedic via Femur Buyer 'B' FRN 05/03/2026 183,356 0.07
USD 290,214 Organon & Co 'B' FRN 02/06/2028 289,851 0.10
USD 281,971 Packers Holdings LLC 'B' FRN 09/03/2028 280,620 0.10
USD 135,972 PAI Holdco Inc 'B' FRN 28/10/2027 135,633 0.05
USD 354,948 Pecf Uss Intermediate Ho 'B' FRN 17/12/2028 355,200 0.13
USD 964,010 Peraton Corp 'B' FRN 01/02/2028 963,344 0.34
USD 377,000 Peraton Corp 'B1' FRN 01/02/2029 384,540 0.14
USD 932,762 Petsmart Inc'B' FRN 12/02/2028 931,307 0.33
USD 8,909 Petvet Care Centers 'B3' FRN 14/02/2025 8,898 0.00
USD 602,511 Phoenix Newco Inc'B' FRN 15/11/2028 603,168 0.22
USD 183,418 Pike Corp 'B' FRN 21/01/2028 182,941 0.07
USD 180,547 Pilot Travel CentersLIc'B' FRN 04/08/2028 179,589 0.06
USD 448,181 Planview Parent Inc FRN 17/12/2027 448,369 0.16
USD 243,531 PlaytikaHolding Corp 'B1' FRN 11/03/2028 242,771 0.09
PLY Gem/ Cornerstone Building Brands Inc 'B' FRN
USD 106,439 12/04/2028 106,173 0.04
USD 797,346 Powerschool Inc/ Severin Acquisition FRN 01/08/2025 792,562 0.28
USD 442,040 Precision Medicine Group FRN 18/11/2027 440,661 0.16
USD 63,580 Precision Medicine Group 'DD' FRN 18/11/2027 63,381 0.02

USD 67,340  Pregis Topco Co 'B' FRN 01/08/2026 67,256 0.02
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USD 114,155
USD 82,500

USD 304,392

USD 540,000
USD 217,371
USD 45,885
USD 413,000
usb
1,691,214

USD 123,341

USD 441,324
USD 88,775

USD 30,792

USD 115,611
USD 189,525
USD 119,908
USD 84,529

USD 248,872
USD 199,837
USD 311,829

USD 91,163

USD 293,852
USD 175,128
USD 91,123

USD 643,518
USD 200,720
USD 790,100
USD 944,490
USD 247,000
USD 255,274
USD 181,571
USD 240,000
USD 94,288

USD 303,233

USD 148,000
USD 167,245
USD 765,684
USD 231,897

Press Ganey Holdings Inc 'B' FRN 25/07/2026
Prestige Brands Inc 'B5S' FRN 01/07/2028
Prime Security Services/ ADT Corp 'B1' FRN
23/09/2026

Proofpoint Inc 'B' FRN 31/08/2028

PSAV Intermediate Corp 'B3' FRN 03/03/2025
Pug Lic'B2' FRN 13/02/2027

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

RealPage Inc 'B' FRN 22/04/2028

Research Now Inc / Survey Sampling International LLC

'‘B' FRN 20/12/2024
Reverb Buyer Inc 'B' FRN 01/11/2028
Reverb Buyer Inc 'DD' FRN 01/11/2028

Reynolds Consumer Products LLC 'B' FRN 04/02/2027

Reynolds Group / Pactiv Evergreen FRN 05/02/2026
Rh'B' FRN 20/10/2028

RV Retailer LLC 'B' FRN 08/02/2028

Ryan Speciaty Group LLC 'B' FRN 01/09/2027
SBA Senior Finance Il LLC 'B' FRN 11/04/2025

Scientific Games Intrnational Inc 'B5' FRN 14/08/2024

Sedgwick Inc 'B' FRN 31/12/2025

Sedgwick Claims Management Service 'B3' FRN
03/09/2026

Sequa Mazzanine Holdings LLC FRN 28/11/2023
Serta Simmons Bedding LLC FRN 10/08/2023
Serta Simmons Holding FRN 10/08/2023

Service King 'B' FRN 22/12/2025

Snap One Holdings Corp 'B' FRN 08/12/2028
Solera LLC / Solera Finance Inc 'B' FRN 04/06/2028
SophiaLp 'B' FRN 07/10/2027

Sotera Health FRN 13/12/2026

Sotheby'S 'B' FRN 15/01/2027

Sovos Brands Intermediate Inc 'B' FRN 08/06/2028
Sparta Us Holdco Lic 'B' FRN 02/08/2028
Spectrum Brands Inc FRN 03/03/2028

Spring Education Via SSH Group Holdings FRN
30/07/2025

Springs Window Fashion Inc 'B' FRN 06/10/2028
SRC Distribution Inc FRN 04/06/2028

SRS Distribution Inc 'B' FRN 02/06/2028

SS& C Technologies Inc 'B3' FRN 16/04/2025
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114,227
82,375

303,588

536,776
251,824
45,770

411,967

1,681,067

121,877

440,636
88,637

30,565

114,834
188,848
119,534
84,318

246,642
199,249
309,687

91,257

295,688
167,193
91,684

604,103
200,720
788,622
943,603
245,997
255,701
181,344
239,700
93,993

296,126

147,075
167,245
764,727
229,319

0.04
0.03

0.11

0.19
0.09
0.02
0.15

0.60

0.04

0.16
0.03
0.01
0.04
0.07
0.04
0.03
0.09
0.07
0.11

0.03

0.11
0.06
0.03
0.22
0.07
0.28
0.34
0.09
0.09
0.06
0.09
0.03

0.11

0.05
0.06
0.27
0.08



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

136/370



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 281,710
USD 661,267
USD 355,519
USD 404,106
USD 103,740
USD 149,471
USD 950,664
USD 647,649
USD 536,431
USD 183,401
USD 188,275
USD 610,994
USD 239,655
USD 95,580
USD 341,666
USD 522,000
USD 26,909
USD 189,426
usb
1,034,129
USD 201,660
USD 420,820
USD 182,090
USD 351,329
USD 301,000
USD 343,524
USD 863,242
USD 299,599
USD 714,600
USD 97,000
USD 192,998

Standard Industries Inc 'B' FRN 22/09/2028
StandardAero Holding FRN 06/04/2026
StandardAero Holdings 'B2' FRN 06/04/2026
Station Casinos 'B' FRN 08/02/2027

Synaptics Inc 'B' FRN 02/12/2028

Tamko Building Products LLC FRN 29/05/2026
Tempo Acquisition LLC 'B' FRN 02/11/2026
The Dun & Bradstreet Corp FRN 06/02/2026
Tibco Software Inc 'B' FRN 04/03/2028

Tk Elevator Midco Gmbh 'B1' FRN 30/07/2027
TMK Hawk Parent Corp. ‘A" FRN 30/05/2024
TMK Hawk Parent Corp. 'B' FRN 28/08/2024
Tosca Services LLC FRN 18/08/2027

Trader Interactive LIc 'B' FRN 28/07/2028
Trans Union LLC 'B5' FRN 16/11/2026

Trans Union LIc 'B6' FRN 01/12/2028

Trident Tpi Holdings Inc 'B3' FRN 15/09/2028
Trident Tpi Holdings Inc 'B3' FRN 17/09/2028

Triton Water Holdings Inc 'B' FRN 31/03/2028

Tropicana, Naked Juice/ Bengal 'B' FRN 24/01/2030

Truck Hero Inc 'B' FRN 31/01/2028

Trugreen LP'B' FRN 02/11/2027

Uber Technologies Inc FRN 25/02/2027

UKG Inc FRN 04/05/2026

UKG Inc 'B' FRN 03/05/2027

Ultimate Software Group Inc '‘B' FRN 03/05/2026

Unified Women's Healthcare LP 'B' FRN 18/12/2027

United AirlinesInc 'B' FRN 21/04/2028

UPC Financing Partnership 'AX' FRN 31/01/2029

US Foods Inc 'B' FRN 13/09/2026
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281,710
647,281
348,000
400,477
103,714
148,599
952,641
645,337
537,885
183,434
179,489
536,654
239,356
95,103

338,164
520,042
26,937

189,623

1,026,052

202,920
419,579
182,181
350,387
300,040
346,100
862,163
299,599
714,243
96,424

190,908

0.10
0.23
0.12
0.14
0.04
0.05
0.34
0.23
0.19
0.07
0.06
0.19
0.09
0.03
0.12
0.19
0.01
0.07

0.37

0.07
0.15
0.06
0.13
0.11
0.12
0.31
0.11
0.26
0.03
0.07
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USD 222,450 UsFoodsInc'B' FRN 22/11/2028 221,858 0.08
USD 568,549 USLBM Holdings'B' FRN 18/12/2027 564,916 0.20
USD 41,161 USI Inc'B' FRN 01/12/2026 40,964 0.01
USD 329,514 USI Inc FRN 16/05/2024 327,701 0.12
USD 298,915 USIC Holdings Inc FRN 12/05/2028 297,955 0.11
uUsSD 132 UTZ Quality Foods LLC 'B' FRN 20/01/2028 132 0.00
USD 304,947 Veeam Software / Buyer LLC 'B' FRN 28/02/2027 303,041 0.11
;J‘g'g:g 292 Veritas USInc 'B1' FRN 01/09/2025 1,081,640 0.39
USD 559,867 Verscend Holding Corp 'B1' FRN 27/08/2025 558,932 0.20
USD 487,531 Vertiv Group Corp 'B' FRN 02/03/2027 485,366 0.17
USD 147,630 Viad Corp 'B' FRN 30/07/2028 146,938 0.05
USD 592,605 Viagogo 'B' FRN 13/02/2027 586,678 0.21
USD 421,000 Virigin MediaBristol LLC'Q' FRN 31/01/2029 420,276 0.15
USD 111,430 Warner Music 'G' FRN 20/01/2028 110,455 0.04
USD 187,202 Weber-Stephen Products LLC 'B' FRN 30/10/2027 187,342 0.07
USD 102,227 WellPet / Woof Holdings Inc FRN 21/12/2027 102,100 0.04
USD 181,627 WEX Inc'B' FRN 31/03/2028 180,521 0.06
USD 390,000 Whatabrands LIc 'B' FRN 03/08/2028 388,904 0.14
USD 251,460 White Cap Buyer LLC 'B' FRN 19/10/2027 251,347 0.09
William Morris Endeavor Entertainment 'B' FRN
USD 778,152 18/05/2025 764,395 0.27
USD 715,402 Wilsonart LLC'E' FRN 31/12/2026 713,764 0.26
USD 271,660 Wirb-Copernicus Group (WCG) 'B' FRN 08/01/2027 271,660 0.10
USD 464,690 Wop Citymd Bidco Llc 'B' FRN 23/12/2028 463,941 0.17
USD 92,000 Wr Grace Holdings LIc 'B' FRN 22/09/2028 92,000 0.03
5354 304 Zayo Group Holding / Front Range 'B' FRN 09/03/2027 989,600 0.35
USD 52,000 Zodiac Pool Solutions LIc 'B' FRN 21/01/2029 51,827 0.02
USD 27,000 ZurnLlc'B' FRN 01/10/2028 26,933 0.01

104,943,723 37.54
121,248,783 43.37
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4,000,000 ACA ABS 2005-2 Ltd (Pref)* — 0.00
6,000,000 TCW High Income Partners Ltd (Pref)* 60 0.00

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

16,038 0.00
7,500 Adel phia Communications Corp (Pref)* — 0.00
1,397 Ameriforge Group Inc 1,397 0.00
4,436 Ameriforge Group Inc (Wts 20/12/2022) — 0.00
74 Marsico Superholdco SPV LLC* — 0.00
817 NMG Parent LLC 125,614 0.05
128,304 Project Dark Circle (Pref) 1,320 0.00
4,191 Project Investor Holdings LLC* — 0.00
4,191 Proppants Holdings LLC Newco E* 545 0.00
14,140 Rand Mcnally & Co* — 0.00

128,876 0.05

144,974 0.05
USD 72,000 Bausch Health Companies Inc 4.875% 1/6/2028 67,991 0.03

67,991 0.03

USD 401,000 DeltaAir LinesIinc/ SkyMiles P Ltd 4.75% 20/10/2028 428,415 0.15
428,415 0.15

EUR 300,000 Banco Espirito Santo SA 4.75% 15/1/2022 48,570 0.02
48,570 0.02
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usb
7,500,000
USD 49,000

USD 200,000

USD 92,000

USD 36,000
USD 54,000
USD 45,000
USD 338,000

USD 27,000

USD 786,000
USD 40,000

USD 99,000

USD 220,000
USD 85,000

USD 212,000
USD 636,000
USD 95,000

USD 200,000

USD 323,000
USD 542,000
USD 143,000
USD 47,000
USD 61,000
USD 277,000
USD 40,000
USD 214,000

USD 196,000

USD 362,000
USD 87,000
usb
1,645,000

Adel phia Communications Corp 6.00% 15/2/2006*
Ahead DB Holdings LLC 6.625% 1/5/2028

Allied Universal Holdco LLC / Allied Universal Finance

Corp 6.00% 1/6/2029

Antero Midstream Partners LP / Antero Midstream
Finance Corp 5.375% 15/6/2029

Antero Resources Corp '144A' 5.375% 1/3/2030
Arches Buyer Inc 4.25% 1/6/2028

Beacon Roofing Supply Inc 4.125% 15/5/2029

Callon Petroleum Co '144A" 9.00% 1/4/2025

Cedar Fair LP/ Canada's Wonderland Co / Magnum
Management Corp / Millennium Op 6.50% 1/10/2028
Cheniere Energy Inc 4.625% 15/10/2028

Clark Equipment Co 5.875% 1/6/2025

Compass Group Diversified Holdings LLC 5.25%
15/4/2029

CorelLogic Inc '144A' 4.50% 1/5/2028

Crocs Inc 4.25% 15/3/2029

DIRECTV Holdings LLC/ DIRECTV Financing Co Inc
'144A' 5.875% 15/8/2027

Element Solutions Inc 3.875% 1/9/2028

Icahn Enterprises LP / Icahn Enterprises Finance Corp
4.375% 1/2/2029

Jefferies Finance LLC / JFIN Co-lssuer Corp '144A'
5.00% 15/8/2028

Kraft Heinz Foods Co 4.875% 1/10/2049

Kraft Heinz Foods Co 5.50% 1/6/2050

Liberty Broadband Corp 2.75% 30/9/2050
MoneyGram International Inc '144A' 5.375% 1/8/2026
NCR Corp '144A' 5.00% 1/10/2028

Novelis Corp 4.75% 30/1/2030

Penn National Gaming Inc '144A' 4.125% 1/7/2029
Playtika Holding Corp 4.25% 15/3/2029

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

SM Energy Co 10.00% 15/1/2025

Synaptics Inc 4.00% 15/6/2029

Texas Competitive Electric Holdings Co LLC/ TCEH
Finance Inc 11.50% 1/10/2022
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1 0.00
47,530 0.02
191,000 0.07
92,672 0.03
36,931 0.01
50,922 0.02
42,862 0.02
361,660 0.13
28,215 0.01
799,519 0.29
41,200 0.01
98,257 0.04
209,825 0.07
78,837 0.03
211,576 0.08
618,510 0.22
90,143 0.03
197,210 0.07
365,545 0.13
668,892 0.24
143,364 0.05
48,645 0.02
60,517 0.02
275,906 0.10
37,641 0.01
203,166 0.07
192,776 0.07
393,472 0.14
85,477 0.03
3,290 0.00
5,675,561 2.03
6,220,537 2.23
6,365,511 2.28
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271,998,099 97.30
7,555,400 2.70
279,553,499 100.00

*

2(a)
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5.000 Morgan
10.000 ' Stanley and 2025
CDS Co. 12 20 (2,329) (658)
Internationa
Pic
5.000 Morgan
30,000 ' Stanley and 2026
CDS Co. 12 20 (2,111) (1,967)
Internationa
Pic
5.000 Morgan
950,000 | Stanley and 2026
CDS CDX.NA.HY .37Versionl Co. 12 20 (8,233) 63,416
Internationa
Pic
66,042 (12,673) 60,791
CDS
(
2022
USD 5,287,565 EUR 4,670,000 Morgan Stanley 16 68,380
2022
USD 218,819 GBP 165,000 Goldman Sachs 16 (2,454)
2022
USD 758,595 GBP 572,000 Morgan Stanley 16 (8,484)
57,442
2022
SGD 206439  USD 152,548 State Street Bank & Trust 15 (296)
Company
2022
USD 1426 SGD 1,922 State Street Bank & Trust 15 9
Company
(287)

6,382,130

57,155
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2022 31

19.61
1594
15.69
12.95
9.97
9.19
7.34
4.69
1.13
0.79
97.30
2.70
100.00

45 50
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2013
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54
2021 10
23
23
23
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31

fonds commun de

2010 12 17 2010
2011
EU 2011/61
2013 12
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2022 31

16,644 0.00

25

DY
00

90 15

@~
o un

@
wu

15
10
15

| [wn
oun|  |ou)

24 ()

(www.blackrock.com)
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2022 31
2022 31
2022 28
2022 31
0.706650 0.699450
0.783607 0.782932
1.074402 1.075095
0.150336 0.150005
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1.118800 1.116550
1.342799 1.341400
0.128254 0.128310
0.000070 0.000070
0.008665 0.008682
0.048249 0.047879
0.739044 0.737572
0.035953 0.035953

(f

11 13 BlackRock Global Investment Series Combined
(9
2022 31
(h
(i
2022 31 120,812
(a

Commission de Surveillance du Secteur Financier
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(b
(c
(a
0.33 0.75
(b
0.1667 1.00
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2020 30

0.025

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

2022 31

2022 31

61,000

2019 17
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2010 taxe d"abonnement
0.05
2010 174
0.01 2022 31

12
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(1)
(i)
12
2022 31
40,000,000 2022 31
0.15
0.90
13
14
2022 31

127,623

1,776

15
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16
2022 31

2022 14
2022 31

17
2022 25
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2022 31
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Statement of Net Assets
as at 31 January 2022

Bheifad

Workd Ingccere
i e

usd

Assels
Setuwitios porliohs ol oot A0INSD000 M2 TTA RN Bl AN NG XS5E08 227 7RSS 056 27806 472
Unroalsed approciationidepcaciation 61,572 095 74,704,050 156187 [23,155407 - 1.8 75
Sacartis portfohie @l Ml vilie 2@ 300G NT88 AT ABDIE0 D1676,406  Z71,.008.000 2271785056 26,963,347
Cash ol bunk 2[ap 22,473 588 237 26,650 G B35.A08 12571 454 —
sy Boe Rkt s 74518 — — 74,618 - —
Evinresd and dwvidonds endanalio a1 2,804 Bl — 55573 2. THE 185 e e AT 309
Aot kb Torinvwesbhants sold 2 758,311,086 BE3,96T - 1,898,519 755, B89 000 —
PCehcabin Ins Fund unils sulisctibad 20y LIS 05T 2837 0,808 930,06 2 200
Ui asd S Flon on

Opan Torwaud foooign exchange ansaclions 2[dp 648 RhG — -- ] - -
Dwapes al imasel vaua &3 406 [ il
Tolsl asseds 3,883 H3 502 438,095,421 90,855, 484 2HT B0 ERA 3040245 347 26,212,958
Liglnhties
Cash owid Lo bane 2[ap LA ] 1,402,338 — — = E R
Dlese b ckand 15 alatis] mMor
Fayabes by gnfandod pan 2y RoeR — e - -
Fapble i rvostmonts puschased 20y TG 1,630 — 6,880,150 PERISE0H 2205
Payabie b Fund unds redoomaed 2ap BT 778 TAD 547 - 195,656 = -
Deadomds papablo ) G, TBE — _ - 109, TBS -
Unroalsed doprocation on

Opon karwand forosgn exchangae bansactons Hdp 178 —_ — 1124 - —
Swaps al masat valoo () 2625 — — 20625 - -
Aconsd eaporos. ani olfwer Rabdfes 2iai4, 56,18 3,500 305 1,187,182 181,82 B0 1M 100 516 117347
Total Nabdilios TE1.628.620 3,323,692 181,821 8,026,715 TESGCE, 793 427618

_ Tolel ned ssswls N G I6AEED 434 TTLHZY M6FNET  ITH B4R 2270 580,584 1518517

M yptoation based o anrberd ool method. Pome st b ofe 2a)

Approved an bahaell of the Board of Directers of the Management Company

Dirpctor n'n'n;h
Choil Readchithe Leon Schwab
Duate 25 May 2022 Dt 25 May 2022

st NSRS o GRS A% 10 06 08 BN WO [k OF I TR  EAHTHETES.

Annual ropad and audiled lnancial slalemonts 11
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Three Year Summary of Net Asset Values
as at 31 January 2022

Comenoy £ 3 Jarary 2021 H Jammary 220
Global Alocation Pertfalic
Tolal nel assels U 434,771,829 32681817 268,402,318
Ml a5l valud ol
A Class non-d sinteding Lt LD 19.57 1946 1620
A Clags non-diginboing und A0 AD .42 21 46 1837
A Class mon-dsinbitfmg und JFY S 132 45 L oeled| 11081

Glabal Equity Inceme Penfalis
Tedal net assols UED 01,673,623 90,10 100,733,419
Bl el vl g bl

A Class disinbd UED 1702 15,44 1485
F Ciags digd LUED 20.18 17 48 1T
Incoma Strotegies Fortholia
Todal net sesots ugn 279,553,409 284554877 319,000,892
Ml ansal valua per
A Class distributing il LD 54T 556 555
A Class distibuting unil SGD hedgad S60D 1014 1035 [k ]
AD Class: digintuling urd (o) 2.4 243 348
B Class di sinbiafing und =D S47 S 5h 555
& Clags dishribud ing unit 155 x] aTs 10 0# {[+Tsk]
J Class disl rbuting Ll WD 538 S5 ]
Super Money Market Fund "
Tolal net assels uzo 2270, 580,504 2,476 BET 40T 2385874401
Ml appsl valiue par
Commen disiribuling ung usD 1 () 1 ) § 00
Current distritading und UED 100 104 100
Instiutional | diddébiding wni UED 1 1) 1.1} 100

Warld Inceme Portfalia
Todal net assote usn 2ETESIIT 29,518,487 26471301
Mol el valug pol

A Class distnbuting und USD 11% 156 T
A Chags diginbiding unil A0 AU 4.7 10AT Vi 4
A Class i ginbuting unll ELUR ELR il 9ER 340

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

Tha Nodas o0 pages &5 1o 50 Form &h integral part of T Bnanaal o elsmants

[12] BlackRock Glotal Invesiment Series
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Statement of Operations and Changes in Net Assets

for the year ended 31 January 2022

Hot ossols of the beginning of e year
It toivvis

Bari rtoras

BlackR ook Glotal
Ieresiment

Torias Combined

Glotml &l pation
Partielio

Globml Equity
Imcoanh Portiolia

@0, 790,319

Bord and kean inbanes -2 =
DA dords (bl of wil FFelding 1255 | E22TTO
Monsgemant fos rebate q e i
Tedal Insome 16,934,524 — 1,832,700
Expenses

Bari infarar e T

Mandgemenl 1ase 4 13,700 750

Distsibution [oas q4 T B34 A%

Hominisiradion foos B THY BB

Aot Teas B3OS

Liogal fees 154 B

Frinting and other reporing fees 410851

T 11 999730

Coordination faes 5 TE4 AT

Capoaflary Tisas
Trarsd s aiant Pt
Loan comm Ement foas

§ LFrd b
16T BE
1 3R Ia:

Miscolianodis foas Hal L0 508 B A Es
Todal expers os befors redmb uns emsnt 24 685 40k T.204 435 TH4 b8
Roimburgament of apanses q 11000 429 — =

Tolal expensos after reimbursement

15,671,907

7,204 825

Nt inwosbrent incoms{delicit)

4.862.819

(T.204.82%5)

Faaksed qain on nvestmants
Rodlisod (los) of esimants
Ml realised gaindoes) on
Fuluifies coilracls

Fos

5 oarirads

Nt roalised gainiloss) for the year

g currendes and forward forsign aechangs bransachions

42,730,768

(8651 282]

{10
G492, 180

(364]

34,7770

21 653 567

{1807 )

§259, 347T)

19,772,333

43083

11.064.055

"-h:u';n n ure galited appracialion on iresaddm anld
roaised [deprecdation) on measim erds
Sapacialion ) o
ervclas ared forwmnd foraign auchangs rarsachions

{hanga in
Ml o
Foragn
il J Lo

b In uniraaised spprecdationy

a

Het chongs in unrealised sppresiatisnideprecistion] for Iha year
Ine Teas eDNCr0084) Im rved a3s0Ls 0% o resull of opoerations

[0, B G200
(4867 752)

{ELSES)

(1T 6T

BRaea0

4314309

(08§00 812}

44

E5100.871)

(12.933.374)

1 1

g3.187)
12115452

Movoemands in unit capital
Ml raceipls a5 & resul of igasa of unils

Bl Pyl il S A2 G Skl

Inc hesae o Docroans) im ol atscts o8 o resull of movements in unit caphal

Dévidonds dealarad
Het aegets o the ond of the year

E56 of units

A 185 {51 G5

¥T280,T44
(99,552 108)
1t (14 Gad 02

302,364,852

02}

18T 3000
[T8,679 434

116,443,556

434,771,829

138622081

(23.258261)

0434080}
O T Ay
1673833

T Ndas o pagess &5 1o 50 Form &h integral part of T Bnanaal o elsmants

Annual report and audited financial stalements  [13]
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2022 continued

Incoere Strabegies Super boney ‘et d | g omm
Horhet Fund Partiolia
ush L)
Nt asadds o the beginming of Bhe yoear TE1H48TT TATHAET 40T YA B
Income
Blari; intoras - W TS -
Bond @0 boan Inbaes 13411087 2003 557 -
Cevidends {mat of wilbhedding tach 16l 262 = s T
Management 1as rebate 14 854 - 52
Tolal ks 13.596.503 2.419.132 TRETI
Expaonses
Bl inforosl Heh 3447
Managornent faes 4 1687702
Diststbudion [ees ] 1AVEASID
Somintsiration feas £ FETS
Ao Tipiss v 2T 081
Logal fess A2
Prinking and olher regoring e B5.287
Taces 10 11 55T
Coordination faas 5 Thak
Daposfary [ees & ITRETE
Tramsfor agend foos T
Loan comm iment faas 12 163 - =
Slrzcalan s fides alsl, 13,70 12,725 35,540
Todal expors os belore reimb urs ermsant 3030448 12,246 004 S1TIE
Rambursamant of sxpenses 4 = 1100 421 —
Total expons os after reimbursament 3035 484 1,275,483 7305
et inwostment Incomes{doficit) B,64T. 415 1,143 245 188,416
Faabsad gain on Investsants Hal) b} 72850 505 190 003
Foabsed {loss) on imssiments Ha). b} [a 07 311) (5d 075}
Ml raalised gaind)oRs) on
Futunss conlracls 3y {8} .
Forgign currencies ard foreard foreign auchangs rangactong i el Bl 45E oA AL T i)
Dpiors Surirads 2{d} (64} = =
Nt roalised gainiloss) for the yesr 36937490 23677 17486
Changa b undaakesd apprecialion on e ans 6. 1TE2%1) - 44 578
Change in unrealised (depradation) on Invwasim ents (2,308 RS} a P21 3 4eg)
Mal changs in unresssd apprecabiony deprecialion) on
Falgn cuftencos ard forward fanEgn achangs rarsaciong Hd), 2Hah DAL N] 2E
Swap transadions 2(d} LIEETE) — —
Het change in unrealised sppretiationiidepresialion) for the year (B S84 T4 — {1875 81E)
Incrisin e Decroass) in ned assats o8 a reaadl of operations 50347 1,186,336 {1,469, 216)
Mevements in unit capital
Ml recaipls as @ resu® of lisue of unils 2k} ITIEEEM 2A55.170. 088 [F:chR R
Ml parym ants 25 @ rasull of repurchass of unig Falal) [31,940.084) {3,143, 456 ges) §3 4561 455}
Increase{Deoreass) in el assats o5 a resull of movements in unit capital 5,243 540 (06,286, 813) {1,588, 339}
Crddends deciared 18 {12 3 635) {1 1BE 328} (705 245}
Nt asaele of the ond of (he year ITR.853.450 22T, 590,504 25 TERIIT

T et o0 pagess &5 1o 50 Form h infegral part of T Bnanaal o elsmants

[14]  BlackRock Glotal Invesiment Series
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Statement of Changes in Units Outstanding
for the year ended 31 January 2022

Uity cutstanding Uity oyt nding
Units mt the end

Fsaurd of the year

Global Aocation Perfalia

Giabal Equity

AClass disink 189, 0@ 573389
Class @ginb 3,166,554

Insz ety Shralegies Portlolis
A Class distnbuting ued

Weorld Inceme Portlalia
A == digrbuling

T et o0 pagess &5 1o 50 Form h infegral part of T Bnanaal o elsmants

Annual repor and audited financial stalements [18]

162/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio

Portfolio of Investments as at 31 January 2022

Helding

Desarlptlon

Transferable Securitios and Money Markel Instruments Admitted

Holding

% of
Net

Ansals

Diescription

Canada continued

te an Official Stock Exchange Listing or Doalt in on Anothar USD 1TE000 Bausch Health Cormpankes Inc = i
Ragulated Market i T 25% MOS0 . 15T 0l 0
UED 480000 Bausch Heath Cog ing 900
COMMON STOCHS & WARRANTS | 5420025 $a7.0f 407
Unitod Kingdam LD 83,000 Bombandsr ino T-50%
Bk Libary Global Pic & 2 180 0.00 1224 1,080 003
2 440 000 UED 14000 Bombandisr g 7 50%
1532 S 14,070 0o
United States USh 255000 Bombarder ng 7-125%
12 fwvmya Holdings Cadp 208 ] | RESIDE DRSS FRT]
35F Calfornia Pestursst Corp 1d 599 ] USD 374000 Borrbarder e 7 475%
174 Galfornia Fysounss ST T TT6 505 013
Corp (W15 ZTHO024) 2297 000 USD 200,000 Barrisardssr ing 6 00%
14 508 Cheespeike Enangy Comp S0z 202 35 Bl ried ] 183 045 o a7
16,738 Cloar Channel Cubdeor Held S0 93,000 Hrookeisig Fes denial Froper-
Ings Ine 50,043 oz s i [ Brookdield e den-
18 956 Modermctl intsamational Lid 19,046 0 flal LS LLG S s
1 578803 00 | REE2e B3L233 a0l
’ ST e - USD 239,000 Brokdfisid Rasidential Proper-
Tetal Gorrrrncn Slocks & Warrans 1,060,583 L) Hiws Ive | Brocidisid Basiden-
EONDS tlal US LLE 4 875%
Bo 1 HR2030 32977 008
e USD 121000 Clancs Glcbal LP 6.75%
S0 25,000 Mabors indusines Lid 725% | HIEENGE 198 BRY 004
1 S0 39S b f g P g
USD 63,0001 Mabers Industiss Lid 7 50% R e 1k o
P 9 - ;
PO hoi SR 80 4 USD45000 Garda Werkd Securily Gorp
Lol 40,00 ‘i‘ﬁ'l:;g;g'- Thase N s VA 4 B2 150027 988 002
e e e = LEED #0000 Garda World Ssourtty Corp
R Mi'j.:,':’;f:,'l},',':"’ R o —— 4 B0% 11 12027 TIETE 083
i e ) A USD 18000 GFL Emdronmental ing 4 25%
LESD 1 305, i HL;LI_A;:I.:]I-? Lid 6 925% o o 1IE0ES 16,180 sl
HUE LIPS L - LT 1 o Oreer ]
IS0 88 000 Viking Oosan Cruises Shig Vil R 00 GFC@?;{ lathio 98 THS a0l
Ifgz::;;&-_ SE25H - - UED 298000 GFL Emdrocemental ing
B Wasthalarnd Inta atianal Ly : 5 125% 1 SH22006 praEd 008
Us0 5,000 '-"--;a':z:dl::]::?;""g&' LE R 4 i USD 182,000 GFL Emdrormental ing 4 009%
: IR = ¥ {82028 179,520 Q06
LIS 52 G '.«.?\I;-:hru-rnr\_:l.!::??::-_u-:x |._4.1 S = VED §T000 GFL Emdroeeraetal e 4 S0%
A BRATh R0 Lr L L {#02R BEM 003
571,340 020 UED 210000 GFL Emdrormental Inc 4 T5%
SERI29 S04 0BT ans
Brazil , t ;
A j ; FS0 44000 GFL Emvroremartal ing
5 [ { Pay-tiry- b
ol '1571}‘-,-;-?;55" TR0 10008 BESh 000 £ AT 1EEI0S £430 a2
A — — LESD 71,000 Haigky' 118 Holfirg Lbd {Padn.
£.680 000 kind) 13.00% 185220258 T4 195 ]
Canada S0 GO0  Irferlaps Paolyrmss Group inc
S0 102,000 1044 178 BC UL { New Red 1444 4 J6% 1002028 B4 002
y Finance Inc 5 75% LWED 27000 Masonibs international Corp
A0S {545 oM 5 379% 1200 TE2 Om
i 1000 10117 M Ushasid Masonite international Sorp
GRAND r,:,_"ﬁfiwg"; o e 144" 3 50% 1H2Z030 9662 003
{ SIS ' B ped 0% USD B9000 Mallarmy Group Comp 4 62 5%
061 776 B0 ULE £ Mew Rad H2030 HTEES 003
Finance inc 43 Fré.:w " UED 5000 New Gold inc &375%
1 912028 226405 005 HEs b
UED 163,000 Alr Ganada 3 B75% 1SBR026 164,530 006 USD 2685000 HowGold ne T 50% =
IS0 34 000 Akuerin e 448" T.00% 1572027 299,250 011
1 H 1F0E 41 45 XL LESD 68,000 Open Ted Gorp 3 875% )
USD 26000 Aloumin e 1444 7 50% tn2iee LU A=)
1202 23725 o o LED A TO00 Telesa! Canada J Telesal LLS
USD 52,000 ATS Automation Tooling Sis- 4 7% 1ER0EY 13803 b0
taers e VAR 4 125 USD 37,000 Tervita Corp 1448 11,00%
1 &M 2R02E B1.220 0.02 12025 42,735 002
- 8 & " UED 131,000 Vidsalron L8 14447 3 625%
USD 58 () Eavsch Healh Companiss nc L )
LA 1268 10T Py | RS 126380 008
S0 102,000 Bausch Healh Companiss ng 4 GAT A0 1 Bk
S.00% 1522029 2954 oG
S0 157 008 Bausch Headh Cormpanies ng
B25% 1522022 141 637 0.05
T el on pagees A5 1o 50 Fotm &n higrsl part of T Rndrciel waismaniy
Annual report and audited financial stalements  [19]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

LED 117 S

5D 115,000

USD 2 B

IS0 74 000

ELIR 100

ELIR, 100 000

ELIF, 1000 000

ELIR, 106 000
LEED E33 000
LIED 497 003
LED 205
ELIR 106y o
EUR 100000
LHED 250,000
LWED 250, 000
LS00 200,000
ELIR, 200, 000
LEED 242 000
LAED) 200 00

EUR 14 000

LEED) 200 000

ELIR 100 000

EUR 104 D0

ELIR, 2000 000

ELIR 104 (00

ELIR 47 i)

Cayman Islands

Global Alfcralt Leaging Co Lk
[Pay-in-kind) £ 5%
1SRz

Hawailan Bmrd infellactual
Profaty LId § Hawakandles
Lowadty LEd & T5% 20M 06

Spkfl Loyalty Cayrman Lid |
Spirtt 1P Cayman Lid & 00%
SAT0LE

Transocean e 11 50%
A0 E02T

UPCE Fraance VI Lid Regs
3 B 5% 150602020

Dranmark

Disutecis Ludian s Ak ang.
eiellmchaf 2 878%
VEISHET

Gryenenthad JmbH 4 125%
LR20E

Framca

Alr France-KL M RegS 3 86T5%
VTREGIE

Altes Francs SA 8 1259
1202027

Altios Fraros B4 4 125%
| STT22E

Albos Frarioe SA & 50%
1E N0

Altice France 54 Regs
SETS% 122027

Chirgme Bnden 3.60%
II202E

Constaliurm SE 567 5%
1 SRI02G

Congtellum 5E 3.75%
1 52029

Crad i Agnocie S5A FRM
FN22050

Eladricie da Francs SA Rags
FAN [Pampatual)

Hiad Halding & 50%
1 51 (G0

Hiad Hobding 7 00%
1 &M N20Z8

Vallpure: SA B S0% JUED008

Garmany

Chepta phanm Arzneimistel
GbH 550% 1512028

Chaspls pheanm Arznamitiel
GirlH Rags 4 375
1 G202

HC Wisrwall ungs GrmbH (P
inidmd) 3 BT 5% 1 GIS203 T

Nidds Heakh s Hokding
GrbH Regt 3 50%
kLt T e

Sehendk Procsss Holdng
Gmbk Damnatad Bags
EATE% 1 5AQ023

thysmankrupp &5 Regh
2 BTSN 222024

2022

110,291

116,56

12520

114,522
434 496

110,399

111,992
222 331

453 626
Y I9
115,507
109,647
289
236330
197,020
MTem
214 237
202 558
12460
2,569 68

202 000

1131650

216687

110772

£.584

0.3

004
018

R
or
004

004

007
0.08
0%
0.7
.00
1.07

O

00

00s

0o

oz

Holding

EUR 100,000
UED 200,000

ELFR 100000

EWR 100000

UED 285000

UED 200,000

UsD 22T 10

usDars e

UED £11.000

UED 225000

UED 350,000

UED 180,000

JED 533000

IS0 1 083,000

ELRR 100 400

USD 1 078,000

LEED 268000

UED 185000

USD £42.000

ED 71,000

Gormany continuoed

TK Ebsvatinr Midos Gib
Roegs £ I75% 1572037

Verthzl Holdoo GmbH T E25%
E-lreri]

ZF Financs Gt FasgS
1 75% M MN20T5

112 985
210,000

116318
1,262,801

Groased

Pubts Power Gomp 5A Regh
3 BT 5% INNZE 111,912

111,812

International
Albad Linfearsal Moldeo LLE ¢
Albed Linhwrsal Finance
Conplallas Luxos 4 San
§ B2 AR
Alksd Uinkersal Moldos LLS ¢
Adlied Unibrarsad Finanoe
CorplAllas Luxco 4 San
d 525% 1ER0E
AMEicEn Alfined
Imcd Adsdwantage Loyatty P
Ld 5 50% 20042006
Amancan pilngs
Ime AAdvaniags Loyally P
Lbd & 76 2004iZ0X3
Ardagh Metal Packaging Fi
nance LLSA LLG f Ardagh
Metal Packaging Finance
Ple4 00% 1/272029
Andagh Prdcaging Finandcs Pic
I Ardagh Holdngs UEA ing
4 125% 152026 222,595
Ardagh Facdcaging Fimancs Pl
T Andagh Holdings UG8, Ind
& 25% 182027
Adalts Coaling Sysass LLC 7
Hxafla Goaling Sydems
Dulch Holding B B 4 T5%
| SE2T 153,521
Charos Global LP § Clanos US
Firanos Co 6 2 5%
1 HS26
Clanios Global LP | Clancs US
Finanos Co 8. 50%
(kg 1086120
Clanos Gicbal LP | Clancs LS
Financs CoRegh 4 3T5%
1 HE226
Corned Finco SARL I Con
ngsod LS Finvod LLG & TES%
1226 111428
Endo Dac i Endo Finarce LLG
I Endis Finsd Ine 9.50%

430 445

150,000

23,936

487,774

39 E95

550,960

113,509

I1ITE2T 262040
JBS USA LUX S/ JBS USA

Food Cof JBS USA Fingnoe

Ime 1444 3 T75% 1N 22031 181,263
T Ran Acquisfon Lid ¢ Tdsn

Co-Bamawsr LLC T 75%

| G026 449,520
Vislaksl Group Holding 54

GATS% 100 70,201

B28T,208

004
[R1E ]
0 04

dAE

0.04
Q04

0ig

L

Q0B

14

aos

anT

The Nolas on pa0es &5 1o 50 Form an integral part of e Bnanaal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

2022

Helding Halding
Iraland Luxembaurg continued
USD 32 0600 Casllsiaks LP S 00% UED 21000 Ends Luxeribowdy Findinos 0o
1 EAR0IT 3360 8 | ol | Endio ' US ing & 125%
S0 200,000 - Jazz Secundids DAL 4 IT5% 142028 210,060 LX)
18102 596 500 woT UED 240000 Everfrc San 5008
LSO 180,000 LCFR Senior Secured Financ IoN 002 221657 0.0&
Ing DAC 6. T5% 1802027 1BE g wor GEF 100000 Garfunieiu Holdes § 548
LESD 200,000 LOPR Serdor Sscutsd Finans RegsS ¥ 18% 112025 137,661 008
ing DAL 5.1 26% 15305 195518 b7 UED 200000 Herens HoldOo Sard 4 75%
LEED 400 00¢  Wirgin Media Vendor Finanging 1FERI2e TR0, 262 a0T
Hotes IV DA 5 00% EUR 160,000 Herens Mdoo Sarl Pags
| 2028 31T 000 11 5 29% 15152023 11, T46 o<
BRT R4 a5 USD 255000 Infedeat Jackeon Heldings SA
= B 00% 1522024 258, 506 LIS
Italy EUR 100,000 Luns Holdings Sai $625%
EUR 100 000  Astosirade per T lalia SpA {51 12028 10T 468 004
RagS 2.00% 1512050 111,662 004 EUR 100000 Rogdnl Sarl RsgS 6 75%
EUR 100,000 Banca Monte dad Pagchi di J0H OR025 11EAT2 aos
Slana Sph Regs 2 625% EUFR 100000 Summer BC Holdos B SARL
b1 Tl ] 109,50 (.0t RegS 575% 11102026 114 554 {08
S0 200, ) F.-Brasds 3o | F-Brashs US USD 133000 Telsoom Eala Capdal Si
LEC 7 375% 1 082028 51T 0.07 6 ITER 1SH103 137,321 Q.08
EUR 100,000 Rskeep SpA Regs 725% UED 138,000 Telmoom Laka Caplial 4,
1RU02E 116007 0.4 6 00% 00852034 1366220 R
EUR 100 000 Telesom Raka Spd Regs UED 73000 Teleoom falg Caplial 54
| E2E% 18M202 102304 o T 20% 162036 7,360 003
BATEM 02 USD 156,000 Telwoom baka Caplal 54,
T T I21% 4162038 160,065 008
Japan UED 200000 Telensd Finance Luembourg
EUR 100,000 SoflBawnk Group Gop 500% Holes Sat 5 5% 12028 204,500 o7
| &idTOIE 110,719 004
EUIR 100,000 SoflBark Group Gorp Fegs L
d 5% ANAR02E 114 154 0 0at Marshall Islands
224 500 005 USD 100000 Darsss Corp B 50% 12028 109 444 00s
Jarsay LEED1TO000  Seaspan Cong 5509 12023 167,875 00
ELIE: 100 000 Kane Bidos Lid 500% 2TT.518 010
15202027 111,655 .04 Nathadands
GE= 100,000 Kane Bdoo Lid RagS 6 50% UED 210000 Clear Crarns| infsrnadiona
1 SR202T 134,140 0.0:5 BV 6 EXSR 1180028 Hesss 008
B TYS ] LEED 114000 Diamond (BE) BV 4 6255
1 1nd2a 107,374 .04
S A '&?;:'gwbwﬁ N——— "'f:' |:_s_-ma Elastic NV 4.125% 15/71202% 156,260 006
= ¥ I- 1 L 4 Tty )
10 475% 182021 8237 003 e e Y sgae1E 44
UISD 99 000 Fovsl Canbbsan Crutsse Lld EUR 104875 Summer BidCo BY (Payin-
LREE Rl sheal 003 ) king) § D% 15112025 g5 004
LIED 92,000 Royal Carblbean CruisesLId EUR 100,000 Teva Pharmaosufical Finence
11 50% ER0ZE T 4E0 o4 Salhsrtands | EV T 75%
USD =0 000 Royal Canbbean Grulses Lid aleEnaT 118,250 004
5.50% FE2026 46,538 0.0z UED 230004  Trviem Packaging Finance BY
LAEDA 37 000 Rowml Canblean CogeesLid B S0% 1582005 22,300 0%
TR 53 TEW 152027 1A2A7E 00s =y a8 000 T I 1
WED 162 000 Royal Caribbean CruigesLid LS 70000 Irgli?g‘pi;g%?_gf it TITEDS 028
5.50% ei2e 157140 005 UED 201,000 UG Breadand Fneo BY
1620 02 14l A’ £ BTE% 15200 190,452 0oz
ELER 100,000 VI Seasred Finandng BY
Lirsambatng 3 0% 18MIZI 106613 004
HEECL AR MO Aot Flnantingy 545 S/00% USD 200000 Ziggo Bond Co BV 5125%
1 SHIR00E 202995 o H AEEEI0 190,210 007
IS0 Mdd G0 Althos Fmanaing S8 6 T5% pmes
1 SR0H 19 BE 11 24487, 067 LES
LESD 778 000 Altics France Holding 54, Fanama
10.50% 1 HS202T 818224 029 LS 472 000
S0 230,000 Altce France Holding S8 ! 417 843 015
6.00% 1522028 e 00T (S0 BN 000 Camival Comp 5 76% 143 s P
IS0 455 000 ARD Finances ZA (Pay-inKind) t,::g :‘;"&g‘j g::—::: Euj: ;Q?; bl el
B.50% Jea0zr ot L T 1482027 MTAZS a0
UED 135,000 Camelol Finance 54 4 50%
1A 12026 138,040 005
The nobas on page s &5 b 50 Form an indegral part of e Enandal Salemaents
Annual report and audited financial statoments  [21]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

LRSD 492 000

LEED 237 000

ELIR, 1040 008
ELIR 104, 0
ELIR, 106y 000

ERNR 100000

ELIR 100 fi)

LRED 200 Hod

LIS 200,000
LISD 200000
ELIR 100,000

GER 100,000

ELIR 1 00 000
S0 400 000
GER 100,000
LESD 204 00
ELIR, 120,000

GER 168 000

GER 40 813
GEP 100,000
S0 200 (00

IS0 200 000

WSD 107 D00
LISD &5 Odd
WED 102 000

LISD 200, 000

LIS i Gy

IS0 22 000

Panama confinuad

Carfhval Conp 144 4" 4 0%
B0

Carndval Conp 6 00% 1582023

Spain

Gl Talecar 54 Rags
0. 78% 2120

Foodl Setvioe Project S
5.50% 220z

Katoo Bondeo Teleoom 54
£125% 2029

Lorca Talacom Borden 54
FagS 4 00% 1882027

Swedan
Intrum A8 Regs 4 B75%
1 SRS

Swilzor and
Cradil Sulsse Sroup AG FRMN
N 2R208

United Kingdom

Bardays Pic 520% 1 182026

Bardays Ple FRM 1M 202009

BCP VW Modular Seenvices Fl
nanos 1l PLG 4. 75%
Lt h Prate s

Conslebation Aol b Fi-
nanceg PLC 4 BTES
| SE202F

ES Finance P 3 00%
1 GO0

wG Global Finance Fig 1444
6.75% TR2R25

D Group Pla Rags
3 BTERG SMOD28

Ralle-Rayos Plo 448" 5 75%
1 5H 02T

Rolls-Fooyos Pig Regs d G75%
16026

Thames Waler Kermble Fi-
nanca Bz RagS 4 525%
182026

Liniguse Fub Finance GoPLG
FegS 5 E50% 0027

Unigue Pub Financs CoPLG
Regs G454% 100302032

Wirgin Mades Secured Firanos
Plo 4 50% 1682030

Wrnusd Q12 LK Finandng | Fio
A TE% AETRIH

Unitod States

Aehig Healbepna Co i
& .50% 1T I02E

Acadia Healthoars G0 Ing
& 00% 15452025

Aertsang LLG T Acristine Fi-
nanca ine & 00% 11552029

Acrs Fimance LS inef Amuns
Finanos SARL 144" §00%
IS

AdapiHealtn LLS 6125%
1B

AdaptHealh LLG 5125%
12030

dEB 416
227 520

A10.573

14 784
11 0497
109,478

110,366
45 GBS

114,547
114,547

200250
200250

216954
158,030

RLE:

126 8968
112,748
o {10, 000
126318
HgaT

146207

BTEIT

EATY
189,738
169,312

191 100

2, 465258

108 350

Gris)

42000
41400

21,398

2022

47
008
li &5

0.0%
004
004

004

015

004
0l

ooT
bor

008
ooy

04

Holding

WED 81,000

LED 160,000

LEED 71,000
UED 135000

S0 157000

UED 203000

UED 139004

LUED 68000

LEED 44 000
S0 25,000

USD R7000

UED 400 000

UED 430,000

UsD ST 000

UED 438 000

LS T8 000
U0 140000
UED 155363
UEDATTH00

S0 25,000
USED £35 000

WED 24000

S0 20000

LD 325,000
UED 13000

LS 43000

United States continuod

Advardage Ealad & Manesting
Imo B S0 151 2028

Asthon Un2 e BRLLP { fslihon
Unfied Finance Gorp 1448
B 25% 1522026

Alfingy Gaming 1444 6 875%
18422027

AHP Healh Pardnes ing
44T 5 TR VETI029

Albertgons Gos ing I Saleway
IFes ¥ Mgy Aoy laong LP
Mlbactions LLE 3255
1SS

Albarisong Gos ing § Saleway
Irs ¥ Wy Alartsons LP Y/
Kbertsons LLG 4 625%
1EMART

Albertzons Gom ng § Saleway
I § Hway Alartscas LE
Albertzong LLC S875%
HERIR028

Albectsong G o | Saleway
Irva i M Slparigons L
Albertong LLG 4 875%
| SRI2030

Allsgheny Tedindlogies Ino
4 BTE% 111002029

Allsgheny Technolagies Ino
SAZSS% 12051

Alliant Holdngs intermsdiale
LLG FAIRaR Holdngs Goe
Ismuer 1" 4 25%
1802027

Allanl Holdings inlenmisdims
LLG T AlEanl Holdngs Go
|85 6. 75% 15102027

Alsn Holdngs inlanmadizls
LLE § Alint Holdings Ca
|zswer 1448 5 ATEN
I b ]

Adied Unbvarsal Holdeo LLG ¢
Mbad Uninshial Finanoe
Comp 6 5% 1672028

Albad Unbiarsal Holdsa LLS ¢
Ald Linhoarsal Finance
Conp 8. T5% 1572027

Albgon Transmission ing
5 6TS% 1ST008

Allson Transmisslon Ing 3 758%
I3

AME Enlegt ainrment Holding s
Irv 10L00% | SE2026

AMG Metworks inc 4 T5%
1ano2e

AN Bl abaroikd i d 25%
15225

AmmencEn Amres Ine 11 T5%
1 52025

Amsican Buldss & Conlrace
fors Suppdy Co ing 4 (0%
1SR

Amancen Bulders & Gonlras-
ors Supedy G0 e 38T
181182029

Anmadhcln Exgpdeds Do FRM
{Parpaluml)

Amancan Financs Trus! inc
4 50 JOMT0IE

AMN Heafiheare inc {444
4 00% 1542079

BTG

e Rk
T2,08%

132,472

1R

144 624

9,021
43120

43,000

13,520

BE&E 1094

452,650

52,547

463,185
186455
129,709
144, 362
178,106

53,583

18,655
313,007
12,658

42,520

LR

aq7

05

ET]

032

an2
LR E:]

LR

001

a1

Q.09

a0z

The Nolas on pa0es &5 1o 50 Form an ntegral part of Tase Bnancal salsmans
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Uniled States continuod

Mlarket
Ve

Halding

United States contipuad

LSO 112000 AmWING Gaoud ind "144A S0 49,000 Avis Budged Car Raalal LLC ¢
4 Brete MR 116584 (it Awis Budged Finanos inc
LS 145,000 ANGI Groug LLC 3 AT SATER A0 49,083 02
1 S0 LR 005 US0 180,000  Axadta Goating Sysiers LLG
LIS 88 000 Anlero Midsfream Pariners LP IITERAN S22025 138,155 005
I Apderc Midstneam Fmancs IS0 14000 Bal Corp 2 BTSS 1 582030 12,598 a0g
Corp 5 TER 1072027 BIITE 0% USD 175000 Bal Corp 3 125% 150020041 1645, 726 Q.0E
LIS 29 000 Anters Midsireem Pardners LP USD 236,000 Bausdh Healh Amaicss o
¥ Ariecc Midstream Finance B.50% TYM202T 238,950 o4
Corp 5. 79% 1542028 21370 o LESD 49000 BCPE Empite Holdngs Ino
USD TE 000 Antsre Regouress Corp 1444 T % A sR0ET 4, TES 062
TS R0 84,435 0 UED 477000 Big River Stesl LLC /BRE Fe
USD 74,000 Apachs Compd 25% 1512030 T4, 540 0y nance Gorp 5 625%
S0 160,000 Apachs Corp S.10% 1/0/2040 1ET B8 005 N z2a 02,60 fia
UED 20,000  Apache Corp & 25% 12720482 2 300 G LEED 24000 Black Knight infoServILLE
LISD 13,000 Apachs Corp S 3559 4/72049 A0 788 0 T8 5% 112028 208262 ooz
UISD 4d 000 Apl Group Corp d T9% USD 145000 Booz Allen Hamilon ing
1 GHOGED A3.45) ey 3 BTSN 1INZ2025 142,307 Q0%
USD 23 000 AP Group DE Incd 125% USD 265000 Bocz ABam HamBlon mc 14447
1 ST 56 TR 007 & 00% LT3 263,007 ]
USE 120,000 AR Group Ine 448" § 755 LUED 264,000 Bower Parert Co Ine 7 125%
1 S0 112345 0.4 202028 246,260 LEE]
USD 48000  Aramark Sardoed ing 50096 UED 336,000 Bower Patert Co Inc 9.125%
1028 FETIE B4 TAR0E 340,512 13
LISD 7 000 Aramark Servioss Ino & 3756% EUR 217000 Boxer Parent Go Ins Rags
1IS2028 TEEDD i 6 50% H1 052025 252029 ana
LISE 48 000 - Aramark Serdces ing 5 00% LED 85000 Boyd Gaming Cofp 8 62556
122028 45503 .oz 162025 GH413 on2
BED 200 000 Archrock Padners LB Ardh- WED 94,000 Boyd Gaming Corp 4 75%
rock Pariners Financs Corp 1H2r02T CER 03
B TS AMR02T 204,000 hor UED 229,000 Boyd Gaming Conp £ 75%
S0 323 000 Archrock Padners LP ! Arch- 1882031 228107 nos
rock Pariners Financs Gorp USD 111,000 Boyne LISA Inc 4 T5%
B25% 14023 J25 322 012 1 SS2029 112,665 Q0
WISD 68,000 Arconis Gorp 5.00% 1552025 T0.040 003 LUED 303,000 Brard Indusing] Services Ing
LESD 18% 000 Arconio Corp 6 125% B 50% 1AT2025 286,535 010
18R 146 756 o o7 UED 26000 Brink's Go 650% 1 872028 26,828 0.0
UED 167 000 Arooma g o 375% 1 SAR0 163242 O 0 LED 25000 BroadSirest Parners inc
LSO &3 000 frétas Escrow ausr ing 5 ETIN 154029 S5.245 02
7 50% 1029 51 000 0oz USD 77000 Brogidield Propardy FEIT Ing
LISD 78,000 Arko Conp B 1258% 189 12083 T4 0iE) 0.3 Td4 A" 4 50% TN2027 2,578 0.03
USD 73,000 Askury Aulornoiive Group Ine UED 18000 Bucksys Parinars LD 4 125%
A S0 1R02E T2, Tod i 1432028 17,502 0.
LSO 720000 Asbury Auformctive Group ine LWED 15000 Budkeys ParinersLP 555%
4 TE% 1312030 TOhAsE 03 181 102043 16678 a0
USD 68,000 Asbury A crmolive Group Inc USD 9,000 Bucosys Paringes LP 560%
£ 00% 18202 67 490 ] e 180 02044 e aoa
LEED 244 000 Agoerd Rosources URion Hold- USD 142000 BWX Technologees Inzd 125%
ings LLEG J ARL) Finanos IEI2E 130 542 [T
Corp " 08 300% LSO TE000 BWX Technologss Incd 125%
12T 283 550 01 B T ] 220 k]
LIED 184 0 Axoen] Resources LAica Hold- UED S8 000 Cabls One no 1448 1 125%
ings LLE J ARL) Finance 1802028 BB ATE a3
Caarp 1 404" 5 5T5% IS0 86000 Cabls Onaned 00%
GO 177100 00 15HR0E0 &2 70 a0z
LSO 75,000 ASGH Inc 4 B25% 1552026 T4 365 03 UED 200000 Gableviskon Lighipalh LLG
S0 153 000 Ashiand LLG 3 376% 172031 144 554 005 1 ETER 1 SNHET 158, 500 anr
LSO 44 6  Ashion Woods UEA LLE J Ash. UED 200000 Cablevichon Lighlpalh LLEG
1on Wodds Finance Go £ £2 5% 15008 101,434 007
"T44A7 4 G255 1/B028 43,340 o0z USD BET 000 Cassars Entertainment ing
USD B, 000 Ashion Wools USA LLG F Ash- 6.25% WTE0XS &T6, 110 24
fon Waads Finanos Co USD 532000 Cassars Enfertainmend ing
4 Qe 14030 2089 002 81259 10T &M Ma a2a
USD 34 000 fusin BidCo ing 7128% UED 211000 Cassans Entertalnment, inc
15122028 1595 i 4 B2 5% 151029 202 340 QT
5D 396 000 Avantor Funding inc 4 625% UED 180000 Cassars Fesort Gollecton LLG
1 STR02E JAEA95 014 T GRG Fnoy ine 5759%
USD 85 000 Avantor Funding Ing 3 BT5% 122 {55 346 007
1 12023 BIE0 0% USD 25,000 Calan Pefrolsurm Co 6 125%
WED 332 000 Avayn ne § 125% 1 5802038 IS UV E s 1HO24 55088 02
Thes rpbaen o0 paps s &8 1o 50 Form sh indeg il part of Thass Bnanaal fetsmants
Annual report and audited financial stalements [23]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Market § Mark ot % of
Ve
Helding D ip Ass Halding
United Siates continuad United States continved
IS0 272 000 Calloh Palralaum Go 1444 UED 556000 Change Heaithaare Holdn gl
8 O0% 18RS ATE2 b LLE § Change Heafthcars
S0 163,000 Calping Corp A S0% 150202025 1B BT 0 Finanos Inc 5T5% 1rW2025 SET 9T o0
UED 424 000 Calpine Cop S125% W50 43000 Chardes Fver Laboraiones
1 SAN2E 412,785 015 Imtarnasiondl 4.2 59%
USD 4% 000 Calping Corp 4 BE25% 122029 38541 oo 1IBR2028 47 5l 002
S0 sh 0 Calpine Gorp 5 00% 100201 47417 o2 LD 15000 Charlea Fheer Laborafonss
S0 &.000  Calpine (orp 3 755 170201 5432 (X |Irbmrnational ng 3 7E5%
LSO 000 CancHealh LLG 14447 6 25% 15023 14,813 am
10202 .55 boz USD 45000 Charles Fiver Laboratones
USD 130,000 Carvana Co 550% 1 542027 120578 004 Irbarnatisnal i 4 00%
USD 9%, 000 Carvana Co 4 5T5% 122029 87739 03 s, 1832011 £3.4385 002
USD 48 000 Catabend Phama Sobdiong ne USD 385000 Chares Schealb Comp FRN
S00% 1572027 41 615 i 2205 B 443
USD 85,000 Catalsnl Prarma Solstions ing LFED 56,000 Chamouws Go 5 TI%
FA2E% 1 522029 9596 003 151 12028 58,570 02
5D 220,000 Catalent Bharma Solutlons Ine UED 318,000 Checkars Ensigy Paftnst LD
) S0 1 5EFR0A0 & BT an7 4 B0% 1M 0E0FS 324 547 &i2
USD TH000  COM Wergar In: "1 443" UED 243000 Cheniare Engsgy Patinets LP
6ATE% 152026 H2 160 o3 4 00% R0 213,424 L]
USD 116,000 GO0 Holdngs LLC 1 CCO UED 242000 Cherders Energy Parinens LP
Holdings Capdal Cop 1 25% FHR2032 226,213 nos
5 1255% 175027 116378 04 USD 7000 Chesapsaks Enargy Garp
LUISD 7008 GO Holdngs LLG 1GGED S BT 5% 122023 T.254 L]
Haoldinigs Capld al Gop UED 120000 Chokani LLE | Chobani Fi-
SIS IR0 2085 0.03 nance Gorp ine T.50%
USD 184 000 OO0 Heldngs LLE 1 GO0 1ERr25 125514 042
Holdings Cagdal Gomp USD 114,000 Chobank LLS | Chobam Fi.
4798 12030 142 BEY 07 nange Gorp o t44A
S0 243 000 GGO Hoddngs LLG { GGOr 4 IRER A0 112,860 a4
Haldings Caplal Conp UEED 852 000 CHE ommunidy Health Sys
4 S0 15ER0E0 22577 0ibe lerms In & 625% 152025 92,290 o34
USD 265,000 GO Holdngs LLG 1 GGO UED 360,000 CHECommundy Haalth Sys
Huldings Cagdtal Cong temes b & 00% 1 WEE026 AT5. 300 013
4 25% 12203 276439 010 USD 190000 CHEGommunily Health Sys
LESD 106,000 CCO Hoddngs LLG f CCC e Inc 5. 625% 15102027 150, 653 o
Heddings Cagpital Conp UED 180,000 CHEL omrmunity Health Sys-
H44A' 4 TER 122032 103,591 0.4 ferms Ino 1 444" 6 05%
S0 388 000 SO Holdngs LLG 1 GG0O 1512029 151,548 a0s
Holdings Cagfal Comg LESD 51,000 CHECommuniy Haalth Sys
i BO% B2052 ATIEOS 013 farms Inc V44A" 687N
S0 102 000 SO0 Holdnge LLG { COO 1 G2 e 5442 002
Hetdings Saptal Cop USD 133000 CHECommundy Health Sye-
"T44AT 4 509 2013 ar.nae 03 Tarng I B 1259 142000 126,379 ans
S0 399000 GO0 Hokdngs LLG { QG0 USH 16000 CHEMCommunily Heallh Sys
Heidings Cagpifal Comp TEens nc " SdA 5 25%
4 255 16M2034 T 5TY (EH] TEE2030 16,770 |
IS0 13 000 CDER Smckey Buyer inc LEED 300000 Churdhill Dowres Ine 5 50%
B TEE SRS tRam g5 142027 308,049 a1
S0 402 000 Cedar Falr LP I Canada's FED B4 000 Churchil Downs incd 75%
Wiondertand Co i Magrum 15aids 84126 .03
Managemenl Cotp [ Millan: UED 45000 Creng Gorp 444" 4 (0%
niEm: Op 5 805 1182025 41225 b8 FA2030 45483 a2
USD 75,000  Cenlens Gorp d 26% LED 183000  SITGO Petrgleumn Cop T 00%
15 22027 B2 1] 1 RE25 154,010 .05
S0 272,000 Centens Copr 243% USD 108000  CITGO Petrolsum Coap
1 SN2 FET 040 0 637 5% 1 562026 1065, 840 .04
S0 412 000 Centens Cop 4 625K UED 15000 Caigroup ine FRM (Perpelual) 14,6825 om
1EN 22029 428480 o5 LD 75000 Ciigroup Ine FRM 3112005 4,310 a3
LED 354 000 Cenlens Cop 3 00% S0 39,000 CivAas Fesourcss Ine 500%
1504 02030 F62 R 013 1 &M 2026 30,000 am
LS50 565 000 Gentens Corp 2 50% 172031 S2470 018 UED 174000 Clanvale PLC JETS%
IS0 1BS 000 Cenlenas Cop 2 625% 1TR0es A 0.0
12031 173437 005 LD 300,000 Clarheabs PLC 4 8 78%
LIED B2 000 Coantannial Rasourcs Prodis 1T 264 250 [ L]
ton LLG & BT8% 1043037 2 3ad nog FED 99000 Clean Harbors ingd S75%
UISD 71,000 Centrad Garden & Pel Co 157227 1, s 04
4 125% 15102030 Eg 428 e LUED 270,000 Clear Channel Chaldoor Holid
USD 88 000 Coenfral Garden & Pl Go gl e 715 1502005 280,500 LR L]
4 125% 30203 £4 040 03

The Nolas on pa0es &5 1o 50 Form an ntegral part of Tase Bnancal salsmans
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Unilod States continuod

Market

Halding

United States continued

Mark et

IS0 352 000 Claar Chasmal Dubdiad Hold. UESD 289000 CBC Habdngs LLC 4 1259
ings ing 444" T 50% 1M2030 263857 LTS
12029 ITLGES R K UED 207000 CEC Holdngs LLC 4 0%
S0 725 000 Ciear Gharnel Wordwide 1&E1T120A 192 813 an7
Haoldings Inc 5125% USD 200000 CEC Holdngs LLC 5.00%
| G027 T28.712 024 1811203 178,026 .08
USD &3 000 Clearway Energy Oparating LEED 75000 CTR Parfnecship LP
LLG 4 T8% 1553008 4TS (1 X e CanaTrust Caplla Gorp
50 114,000 Clearway Ensvgy Cperaling 3 AT ER JHE2026 T2 403
LLG 3 79% 1512032 107 568 004 S0 144,000 Gushman & Wakeliehd LS Bor
UISD 45,000  CHX Midstnegen Pafinars LP roest LLC 6 759 1552028 152,058 ans
4 TE% 160452030 40180 om USD 5000 DaMita e 46255 162000 4,863 0.0a
LISD 43 000 CHX Bagouross Corg 6 00% UED 114 000 DOP Mids!ream Operating LIS
18RS 41,4090 b GASR 12035 143,782 a0s
LUED 46 000  Collay Sorp £ 3I7 5% 1522028 A7 380 002 LEDAT2 000 DGR Midstream Operating LP
USD 85,000 Colgats Ensrgy Parinars I & TES VAM20AT 221 EES IHE]
LLG 444" 7 755 1 522026 .88 0.2 5D 36,000 Dwaler Tire LLG 7 DT lsswer
S0 169 000 Colgals Enargy Partrers 1) LLG 8 00% 122028 k] am
LG 448" & BT 5% 15772029 19 T 0T USD 620000 DISH DBS Gourp S ETS%
USDHM 000 Comiménaial Matals Comp 1 &TR022 G50, 560 023
4 126% 1512030 574 Qi USD 20000 DIEH DES Corp S.00%
USD 33 6 Commmerdial Metals Comp 1SR &0 452 ]
A ATER 15200 15085 U] UED T15000 DISH DES Cofporabon 5259%
LD 43,000 CommBoops tne S.00% THIRRE Gk, 504 Qs
132026 41538 0oz USD 416000 DISH DBS Corporation 575%
LUISD TE 000 CommScons bhe § 25% 1H22028 4, 1E 014
12027 TETI8 0 UED 198000 DISH DES Cofporabon
UED 129,000 CommEcops Ing 7128% EA25% VR0 172,755 008
1F02E 120505 .04 USD 118000 Devargfisd Healihoars Trus
5D 207 000 GComenScops Inc 4 TES 0 7% 1SEZ02S 125080 a0+
HRR02S 198306 ooy S0 48000 Dornoch Debl kerger Sub ne
WSO 1ES 000 CommBeops Techmiloges 6 52 0% 1 SO0 TS 4E,320 anz
LLC £00% 1562025 158,190 0.05 USD 192000 DT hbdsraam bng 14447
UED 103,000 Comehad Raoources ine 4 125% 1552029 150 606 aor
T.E0% 157652028 105060 0.0 USD 233000 DT kdstream bns 4 175K
S0 223 000 Comebock Retourcst [no 1 &62021 230,041 008
B.75% 102028 228,896 .05 UED 456,000 Dycom indugnes ing 4. 50%
IS0 190,000  Comstodk Resourcss Ine 1542029 44,506 0.02
IS S TR 12030 1BY.T i U0 200000 Edison Infernationad FRN
USD 3 000 Conssnsus Clowd Sohd nsg MMM 22093 202, 500 LR
g & 0% 1 8NGOS 31,388 oo LED 35000  Elancs Anvral Heallls ne
USD 28 000 Conssnsus Chied Salulions £ 85% a2 41 484 g
Ing & .50% 1502028 28,560 o USD 235000 Enadl Holdings o6 50%
LEED 234 000 - Gonsolidalsd Commmunications | SE2E 248188 LE]
Ing & 905 1HOR028 236,507 002 WED 33000 Encompass Health Corp
USD 161 000 Cornersions Bulding Brards 4.50% 120G e a
e 6 125% 1512020 TEE £AS 008 USD 164000 Encompass Heallh Corg
USD &7 b Covanta Holding Cap 4448 d TER IR 162 226 O 06
J BYES 122029 L2 e (e LFED 96,000 Encompass Heallh Corp
USD 73000 Covants Holding Cop 5 00% 4 A2 20 83,120 LT k]
1REZYI0 2270 003 LESD 51,000 Endurs Capital 4447 6.00%
VS0 192,000 CF Allas Buyer Ine T.00% 162029 45,518 an2
1123028 154 320 ooy LEED 75000 Energizer Holdings Inc 4 78%
PS50 3,000 Crestwosd Midstraam Parl | SER025 T2 936 LRk
nists LR 0”& O0% USD 8000 Energizer Hol@ngs in: 4 375%
12029 007 el Ia02e 5491 ]
LEED 1.0% 000 Crocs Inc 1d48' 4 125% USD 6000 Enengy Transfer LP 3 75%
1 SR20t 89,534 003 1852030 E162 ang
UED 128,000 Crowdsiike Holdings. ing S0 83000 Enlink Medstream LLG 5.625%
3.00% 1522028 120407 004 1S 202a 85122 LK k]
USD 15000 Crown Ameficas LLG ! Crown S0 61,000 Enlink Msdstream LLG 5 375%
Amancas Cageal ConpV W i rler] 61,485 002
4 25% W26 18,525 0. UED 196,000 EnLkk Midstieam Paniners LP
USD H.000  Crosn Coric B Seal Go Ine & A0% 1453004 1EE 430 07
TATER 181212026 T 440 U] UED 18000 EnLink Midshrsam Parinarns LP
USD 583 000 CromnRock LP 1 Crown Rodk 4 A15% 180s 15,280 a1
Finance ino 5 625% USD 18500 EnLink Mazshrasm Parinars LP
1SN0028 ERE2EE o A BE% 15028 18,518 ]
WED 44,000 CEG Heldings LLS 5.25% USD 182,000 EnLink Madstrsam Parinsrs LP
1A602024 14,327 Ul ] £ B0% 1044 137,680 Qs
RS0 240000 CEC Hodngs LLS 5.75% UED 180000 EnPre Indusines nc 5. 75%
151200 225764 0iE 151 2025 165000 L
Thes rpbaen o0 paps s &8 1o 50 Form sh indeg il part of Thass Bnanaal fetsmants
Annual report and audited financial stalements [28]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Uniled States continuod

Market

Halding

United States continuad

USD 18,000 Endegis bns 3 6259 10572029 36 FRS i UED 63,000 FestpadtMcMoRan e S 45%
LESD 140,000 ECM Midghraam Panines P TEAR0AY 68 240 024
6 00% T2 S 144 B38 00s UED 218000 Feordisr Communioaliong
USD 33,000 ECM Midetream Partnes LD Holdigs LAG 5 875%
4 125%1N22026 241 oo 15M 02027 223,060 008
S0 193 000 ECM Wd etraam Paniners LR USD £03. 000 Frombler Comivi ndealiong
6.50% 1R02T 203353 0.iF Hodifgs LLG 5 00%
USDET 000 ECHM Mulgtraam Parines LP TIRR02E J96. 955 LRF]
AT A S0 1S R028 63572 02 USD 195000 Frordier Gormmmnicalbone
LSO 198,000 ECM Middrsam Partines LP Holdngs LLGE 75%
444" 4 TER 151 2011 191 585 o7 152029 108 405 aor
USD 73000 EQT Corp 3 128% 1 51520268 TETAT 0.0 UED 1B 000 Frortisr Communicalions
LED 159 000 BEQT Corp 3 809 11M0R02T 1250 008 Holdngs LLG 5 00%
UED 15000 EQT Comp 5.00% 1512029 16633 i 15152030 16585 008
UESD 65,000 EQT Corp 7.80°% 1/220%0 105 106 {1 Ol USD 113000 Gartner InG 4 50% 1TR2028 115,543 o4
USD 22000 EGT Corp 36255 1 552051 B0z Bor USD 112000 Gartmer In 3 E25% 1 56200 108,386 o4
USD 23,000 Eved Hoidings ing 1444 USD 102,000 Gartrer ine 3 759% 1102030 fe, 588 004
S00% 1572078 22 BBS iG] LD 386000 Gales Global LLG MGalss
USD 67 000 Fair lsass Gorp 4 00% Coonp & 2559 16M2028 06 B30 [IEF]
| SIEHIZE BE I3 (Tih) LESD &3,000 GOILLG o 73% 180 (2026 42,358 o2
USD #5000 Farima Enlarianment e USD 126000 GCP Appliad Tachnoksgies in:
A A BREN 16020 B 144 0.0% £ 50% 15MZ2 006 128 662 065
S0 147 000 Farifia Enledainmant bng LEED §0.000 General kidhors Firancial Co
44" B TSR 15730 14} 457 005 Img FRM (Frorpatuad] B0, 100 Q.
USD 137,000 FirglEnargy Conp 2 65% LES0 34,000 GenesisEnsgy LP [ Ganesis
fIETe kT 129079 .05 Enargy Finance Corp 6 50%
UISD 10000 FirdEnscgy Comp 225% 1N0E02E 33,405 LS|
LTk o142 () LEED 82000 Genesis Ensrgy LP [ Gonegig
LED 355000 FirgdEnergy Comp 340% Energy Finance Gorp 7. 75%
1R 0S) ik ik ] g 122028 61,394 02
S0 226 0001 FirgEnsrgy Trargrmigsion LLG S0 65000 Glokad Mol Laass incl Global
545 ASITR044 2EEAET 040 Mal Ledss Operaling Par-
UED 76 000 FirdEnergy Transrression LLG nership LP1444° 3758
A4 4 S50 1 040 B0,194 003 15 20T as 002
S0 113,000 Five Poird Oparating Go LP Y S0 20000 GLP Capfa LP 7 GLP Finans.
Frvm Boint Capia! Corp ng |l Bnc 3.25% 1512032 18,207 LS|
TATS% 18M12005 122,304 04 LESD 30,000 Go Daddy Cperating CaLLC T
S0 5,000 Ford Mator Co 4 3469 G0 Financa Co Inc 525%
BHA2M2026 A8 ] iH2aeET 03T LR
IS0 274,000 Ford Maotor Go 3 25% VS0 E7.000 Go Daddy Cperating ColLG |
203032 23 E18 003 GO Financs Go Iné 5.50%
USDAT3000 Ford Maler God 78% TR0z 53,039 002
{ S04 1 TEETE 0.0 UED 3 000 Galdan Muggd ko B.75%
IS0 47000 Ford Molor Go S 261% AR08 IM0eE o
BHTO4E 5 BT oz UED 111,000 Goodyear Tre & Fubber Co
IS0 200,000 Ford Motor Credt CaLLC 9 50% NISTis 11782 04
3RS A e T2 25 (¥t S0 S8 000 Goodysar Tirs & Fubbar Co
UED 200 000 Ford Motor Credd CaLLG 5 00% 15M2029 .04 ooz
4 BATR WED025 207750 oo LD M 000 Goodysar Tirs & Fubber Do
LIGD 269 000  Ford Mokor Gredt CollG £25% 152N T3S and
£ 125% 1662025 el W1 g0 USD 139,000 Goodyear Tire & Rubber Co
LASD 200,000 Ford Motor Gradt ColLG 5 R T% S0402003 141,502 ans
o T AOEEN G 1492 509 ¥4 LED E5000 GradTech Finanss inc 4 £25%
USD 20000000 Ford Mator Gredt ColLG 15122028 62,779 0oz
2 00% E22028 190,310 007 USDS000 (Greal Westem PaircisumLLG
LISD 47 000 Forestar Groop inc 3 85% T Gras Wedalarn Finanos
1 BIERHE 45 B35 o2 Coop ' 14447 127 00%
50 154 000 Forlerrma France UL/ FRTA TRQ0ZE B350 a0
Finanos Cofp & 50% LEDE4000 Groupd Automolive Ine 4 005
1EATIRS 1593 804 g 1 HE202E 1,527 a0z
USD 35,000 Forlress Transportation and USD 7000 GTCR AP Finance ing 8.00%
Infrasinacture Ireestors LLG 1 HS202T 7123 IR
V4T B SIw 100 E 17098 o UED 105000 @YP Holdngs 1l Conpd (25%
USD 26 000 Foriress Transpodialion and 182020 101,588 [i}17]
Indraslhuclure Irresgbos LLC UED 13000 HEE Equipment Senaces Ing
5 TE% NEE0ET 30 BED .o 1 BTS% 1228 12,240 Q0d
IS0 3% 000 Foriress Transpotdation and S0 32000 Harvesd hbidstrearmn | LP 7 50%
Infrastnaciurs breashors LLG 1ARIE 13,810 0.1
&80 1S02E f34 T2 05 USDET 000 HAT Holdirgs | LLC FHAT
LIED BF 000 Foundalion Bold@ng Malsrials Holdings || LLG “1448°
o & 00% 11302029 H5002 03 3 ITERASE0ZE 64173 e

The Nolas on pa0es &5 1o 50 Form an ntegral part of Tase Bnancal salsmans
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Unilod States continuod

2022

Market

Halding

United States contipued

Mark et

UISD 47 000 HE Fullar Cood 259 UED 181000 ITT Heldings LLC 1448
1 S OR0FS 474 i Eos0% 10800 143 243 a0s
USD 33 000 HCA Ing 5 3T5% 1202028 5T o UED 20000  Jascbs Enlartalnmént ino
LED 154 000 HGA Inc 5 E25% 12026 171028 o A6 TER 1SDT0ES 50,553 a0z
SO 198 000 HCA Inc S B7T5% 12020249 220,500 .08 S0 55000 JELO-WEM Inc 4 625%
S0 A0 0 HCA Inc 3 S0 12030 44 E77 044 1822025 54,558 ooz
IS0 172,000 HealhEquily ne d 50% FED 16,000 JELD-WEN inc 4. BTE®
QS TEH 5590 00s 1M 2803 15,580 LR
LEED 106,000 Hers Hoidings ing 5 50% ED 62 000 Josegh T Rysngan & Son ne
1 STE02T 109,007 0 0l B 50% 1GII026 68,728 anz
S0 112 000 Hess Midaraam Oparali ong USD 153,000 JPMorgan Chase & CoFRN
L 4 st 4 500030 107541 (et {Farpalizal) 153,00 ans
USD 668,000 HFC Preshge Produd s GmbH USD £93.000  JPMorgan Ghase & GoFRN
448" 4 TER 1512029 B4 T3 06z (Patpeiual) S0E TS LR
D 30000 Hiton Dormeslic Oparal ng o LD 6000 Kamer Mupminum Copd 255
e 5. 37T5% 182025 1077 060 172028 141,164 008
UED 82,000 Hiten Domestic Operating Co 5D 58,000 Katmer Aleminum Copd 50%
Ind 5. T5% 1IS2028 BEABS 003 el 55,100 a0z
LEED 32 000 Hiten Domeslic Operating Co UED a4 000 KBR Inc 4 75% Jm02e B384 Q.03
Ing 4 B75% 152030 320736 o1 USD 23,000 Ken Gartl Automothe LLG
IS0 66 000 Hiton Domasic Opsrating Go 4 BT 5% 152078 7009 002
e 4 009 1152001 04,140 003 LESD 64,000 Kenmneds-Wilaon inc 4 TER
WIEDH 37 00 Hologte ine 325% 152902023 IS0 i 122030 28,628 0z
WS 97000  Home Poinl Gagilad Ing “1448 S0 A0,000 Kok Uis Mideo 3 (Pay-in-kind)
S00% 122026 61621 03 T44A 9. 25% 1M 12026 102,504 .04
UISD 6E 0 Howard Hughss Com & 175% S0 23,000 Komloor Brands Ine 1448
1 A2 63.208 02 4 1255 1 SN2 41,280 LS|
UED 74 000 Howard Hughss Corp 4444 WSD 49,000 Kralt Hene Fosds o 500%
4 125% 122028 T 555 003 | ST 2005 58,678 anz
IS0 66 000 Howard Hughes Gorp 1444 LESD 62,0040 Kram Hans Foods Co 687 5%
4. 375% 12200 B1129 e 2EN 2039 B4 &8Y L]
LSO 11 000 Howarsd Ssrcspacs i LED #7000 Hraft Heng Foods To 4 82 5%
S 28% 102024 11485 00 1052039 B4,555 aa3
S0 705 000 HUB Infemalional Lid T.00% S0 90,000 Kraft Henz Foods Co 6.50%
1IE026 T BAs 025 22040 119,500 004
LSO TR000  RAA Ine 5 505 1 582027 1 0B 0 UEDE2000 Kraft Meinz Foods Co 500%
LISD 60 000  bcshn Endorprises LP 7 lcabn L el 93,968 L]
Enl srprises Finenos Gorp UED 188000 Kraft Heinz Foods Co 5.20%
d TEE 152024 3t s 0 | ST2045 229,827 LX)
S0 208,000 keshn Entarprisss LP [ hsifn UED 258,000 Kraft Heing Fosds Go 4 375%
End erprisss Firgmnoe Comp 162045 2T, 739 LR L]
B29% 1SI50026 213,002 00 USD 159000 Krates Dafenss & Sadunty 5o
UED 102,000 Exwhn Enderprises LP £ kmhn hullors Ine £ S0%
Eni afprisecs Findsos Cofp I0H 1R02s 163 9TE a0
B25% 1552027 2 a2 .0t USD 141,000 L Brands ine & 57 5%
USD 16,000 IHsartCommunications ing 1172035 161,953 0.0k
B ATE% 1IsR02T 18 BEY 0.0 USDE2,000 L Brands ine & T5% 1T2036 93,250 LU ]
UED 10 000 BV Inc 1448’ 500% USD 115000 Labd iz 5875% 11112028 112,556 04
15RO 145537 005 USD 158000 Ladder Capital Finanss Hold-
S0 195 000 Nluminals Buysr LLC 1 Burm ngs LLLP { L adder Capkal
nats Holdings I ine 3 00% Finanos Gop 4 25%
1F2024 MEELT o7 12207 153,808 nns
LEED 21 000 Imola Marger Corp d 75% ED E1,000 Ladder Caphal Finance Hold
1 52025 215477 ] M98 LLLP /L adder Captal
S0 % 000 Endepand snce Ensrgy Finance Firanos Cofp 14407 4 75%
LLG 1448 T 25% 1152028 224 390 s 1SGR028 59,028 a0z
LISD 400,000 digo Marger Sub ine 2 5T5% LEED v 000 Lamar Meda Corp 4 00%
1 BTE2E 45 A0 ol 16252030 12,872 LR
USD 48 000 Ingedly Comnp 5 BT5% UED 3000 Lamb Waslon Holdngs ing
101 15200 EE ] 4 BTI% 1SEN028 65293 a2
S0 375,000 MAIA Inc 5.00% 1 SHOE00G 162524 0.14 UED 72,000 Lamb \Wesioe Holdings kng
USD 85000 IRE Holding Canp 7.00% 144A° 4:125% FMRZ00 T, #5T ani
| SEr2s Ba 2% 03 WED 70000 Lamb Weslon Holdings bng
UISD 35,000 Iron Mounban s 525% TA4AT 4 3TER FANRM2 58,529 a2
1 STrEHIR a8, 708 oin USED Z23000  LBMW Acquisition LLG 625%
LSO 158 000 Inon Mountain Inc 5625% 0 P ] 213,318 ]
| BTE0AT i Lo e USD 131 009 LG Irrekdrend & Hoidings 11
S0 1285 600 Fon Mounksn infoamation LLC 4 Bs% 1S20 2 126,218 008
Managomen Sarvioes in USD 13000 Legaoy LifaPoin Healh LLC
AT S 0% 1STIR03Z 154 DA 005 & TE% 15M2025 117,100 Q04
Thes rpbaen o0 paps s &8 1o 50 Form sh indeg il part of Thass Bnanaal fetsmants
Annual report and audited financial stalements [27]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

LISD 134 000

UISD 43,000

LESD 240 000
USD TE 000
USD 23,000
UISD 59 000

LEED 114 000
S0 A 000
LISD £ (0

LEED 291 478

USD 000
LESD 125,000
UED £3.000
LI5S0 14,000
LFED 5300 000
IS0 43 000
IS0 26 000
LISD 4% 000
USD 17 000
LI5S0 2494 000
LSO 30 000
LSO 255 (00
LIED 243 000
S0 12 000
LESD 3400, 000
UED 43 000
LED 347 (0
LISD 64 000

WED 123,000
LIED 245 D0

5D Bs 000
WED 26,000
UISD 47 000
LISD 12 000

USD 74 000
UIED 57 00

United Stxles continuod

Loy’ LoeP il W acilth LLC
A ATEte A ERR02T

Legends Hospiality Holding
GoLRG 7 Legends Hospidal
iy Cwlatuar ine 1444
£ 00% 122026

Lewad 3 Financing nc 4 25%
1TG2E

Loved 3 Financing in: 3.625%
TSR0

Leved 3 Finansang Inc 3.T5%
1B

Led Blrauss & Co 3 .50%
102031

Lits Tirmer Inc i’ 6 T75%
1SAE

Lie Tirme Ing “1444° B 00'%
1 S&r2026

LEsPoirt Heallh Ing 5 3T5%
182028

Ligado Metworios LLE [Fay-in-
Kind ) 14487 15.50%
THA02Y

Lirdbias Expadtions Lis
AT TER 1622027

Lions Gate Capital Holdings.
LLC &50% 1842009

Likia Molors Ing 3.875%
182029

Lrew Malion Erter anmen ing
"T4AAT 4 BTSN 1N 12024

Liws Nalion Entadainmant ing
& S 1EIER02T

L v Mation Erder stramand ing
TTAAT 4 TER 16N QR0ZT

L Maton Erter anmant inc
1 75 15028

LSF11 AS HodGo LLS 1444
6 ETE% 1 8102025

Lurresn Tachnologles s
B 7% 11 22023

Linran Tachnolcagieg in
51255 1 8N 212026

Lurien Technologies ine
A O0% 162027

Lumen Teohnlogles inc
A" 4 S0t 15N 2028

Lumen Technologies Inc
SATS% 1 52020

Luman Technologies ing
T80% 159205

Luman Teéotunol cogles inc
TSR 1N ER042

Kadizon LAOLLE 1448
4 125% WE2028

Madison A LLG 1448
S ETS% G202

MajorCmve Holdngs IV LLE
£ 3T5% 167202

MasTes i 4.50% 1582028

Matzdor Fesoures Co
5ETS% 1 HA2028

Malch Group Holdings 0 LLG
4 B25% /672025

Malch Group Holdings B LLG
4 125% 102030

Malch Gioup Heldngs B LLE
J825% AM0200

Maltel Inc S675% 15422027

Matls Ing 3. 75% 10452023

Matial Inc & 20% 10102040

Mlarket

125208

42,785
0 28T
71504
20,842
43,089
114136
82,71

60 800

215472
TTAED
124,521
STE20
11,930
57,022
42310
25095

45,020

FLRL
22,010
130,082
24,078
117430

TEAE)
124 962

L TR Py
84469
24 350
42965
12,660

TAESE
119,55

2022

(ird
007
003
oo
e
004
003

ooz

005
e

004

00

0.03
o

002
000
0,03
0

Halding
UED 1430040
LESD 251,000

LSD 61000
LS00 37 000

S0 95,000
a0 95,000

UED 182,000

LEEDATT 000

LED 249,000

S0 27000

UED 151,000

LEED 33,000
S0 94,000
WED 29,000
LEED 141 000
WS 45000

WED FE000

LEED 300 000

LEED 90,004
USDA 7000
LEED 74000
S0 34,000
USD 112000
UED 108,000
USD 88000
USD &84 0040
UED 142,000

WED 18000

United States continuod

kit besd v 5 A5%% TH112064 1

hausar Fmﬂﬂﬂ Sotullons
Holding Co §500% 1 S02024

MEDMAX Inc 525% 1a1I202T

hbaritor e 1448 4 SO%
158122028

MalisMenger Sub LLG 6 50%
1 HSEI2S

MGG Wressinnenl Gorg $.2.5%
| HEEI2E

MG Gl Propedl s Opsd.
ating Partnarship LP f MGP
Finanoe Co-leguar inc
& 25% 1152024

WGM Growih Proparties Oper-
aling Partnerghip LP 1 MGP
Finance Colepeer ing
4 259 1 G208

MG Growih Propsriies Oper.
ating Parinership LP I MGP
Finanos Colssuer inc
4 50% 18015

MG Growth Progesies Oper.
atmeg Partnerghip LP 1 MGR
Finange Colysusf ing
5 TS% 12T

MGM Growih Propsarllss Ops.
aling Partrership LPJ MGP
Finnos Coulisust inc
1 BTER SR

WMGM Resorts Inlerrabona
T_TS% 1502022

MG Rassets nlesrualicaal
& 00% 15002023

kG Pasorty Infernaticnal
5 T5% 1556028

MicroStrategy ing 6 126%
1 BE22E

Wadas Oplo Hold@ings LLG
5 6259 1 5R2029

Midwest Gaming Borrower
LLEC § Midwest Gaming Fi
nanoe Gorp 1444 4 ST5%
1152020

hileage Plus Heldings LEC |
Milpagr Pl inbellechual
Froperty Assels Lid 6 60%
20065202 T

Mineralt Tadhraboglss: o
& 00% ITR2E

MWD Holdoo I LLG &.50%
1226

Mo el are Esorow lsmer ing
5 00% 1H 2029

MaodhCare In: $875%
15112028

huina Heasthears ing 4 3T5%
1 SE02E

WMoling Heali hicars no 3 875%
16112030

kaling Healihoare Inc 3 GT5%
(B

Mazar! Debl Margar Sul ing
5258% 1M 2023

WPH Aoquisfion Holdings LLT
£ 50 % 1R0lE

MPT Qperaling Partnership LP
IMPT Finance Gorp 5 00%
151 02027

1 232

280721
63,743

35,983
a0, 855

BT.E1D

1M, 3E

185,850

281 450

29,985

155,054
11124
872
HLHT

135,783

43, 968

T3.230

RN
#1014
1685
T,.738
35,200

112,212

106,305

g 814

008

RG]
o0z

o
Qo3

003

aoar

003

a0

a2

003

011

003

003
i
0108
004
03
047

ans

0

Tha ot on pages &5 1o 50 Form @n infegral part of e Bnanoal smants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

United States continuod

Mlarket

Halding

United States continued

LESD 385 000 MPT Operating Pastnas ship LP UED 209,000 Modhen Ol 46 Gas e
I MRT Finanos Comp 4 625 A AT B 125% 1A 310, 980 LIRS
1RBL0ZY Haz™M R K UED 132000 Morkees Filbsr LLC T Mot h
5D 352 000 MPT Qperating Partnership LP wias! Fibar Fingncy Sub Ing
I MPT Finangs Cofp 3. 50% 444" 4 750 JWE02T 125,202 005
1 U201 139574 42 USD 103000 Monrmass Fibar LLE M Hah
UISD 45,000 MSCH o 3 625% 1722000 25020 02 witd Filber Financs Bub inc
BE0 £35,000 MEC ne JATHE 1SNNON 1385578 .05 A4A° 6 O SN0 47087 LRk
USD 82,000 MEC nc 3825% 1111200 25585 02 S0 S1.000  Norfreas Fibar LLG § Hanih
USD 81,000 MSCH ine 325% 158207) T5EDA .03 wiaesd Fier Firunes Sub ine
UISD 45,000 Mo lar Wialer Produects he 10 T5% 1/&2008 85319 a2
A DI §EIERBISS AE BB e UED 189000 Hovslis Corp “1448° 3 25%
UED 74 000 Murphy O Gop 5.75% 1812025 193,030 aaT
152023 TEDOS i) USD 287000 Hovels Sorp 1444 3 BTER
LISD 91 000 Murphy Odl LISA Inc 4.75% 1HE@0A 27,784 A L]
1 SUR02% 93,599 003 USD 141,000 HWRG Energy Ine 3 B25%
USD 81 000 Habors Indusines e 7 374% 1522091 130,425 s
1 ST 92 820 0,103 LESD 108,000 WRG Energy e 448"
USD 55,000 Matonstar Mot gege Holdings 1 ET SR 1S 101,384 Q04
b 65 0% 1 5T202T 565050 00z LESD 63,000 MusStar Logislics LP 5 75%
LISD 52 000 Mabongtar Mot gage Holdings 10025 ] x| 002
Ine 5 125% 1 SH22030 AB.TED 0.0z USD 102000 HuStar Logislics LP & Ol
USD 43,000 Matonsiar Motgege Holdings 1862026 10F 158 004
Ing 5 T5% 1SHAR03 41 518 noz USD 8000 MuStar Logslics LP 6 375%
USD 123,000 Mavient Corp 7.25% 25052023 13,748 060 110030 &40 000
LSO 4,000 Mavient Catp 6 125% LED 30000 Deoderkal Palrdlsum Comp
JEO24 L] 0.02 G A5% 1T 2,600 am
USD §0,000 Navient Gorp & 57 5% UED 47,000 Ocddertal Pelroleem Cop
2EA02024 82,75 e 5 50% TN IR0T5 49 261 02
S0 120,000 Havient Gorp 550% 15702029 116620 0.0 WD 17000 Ocadental Pelrcleum Cop
USD 52,0000 MCH Conp 5125% 1542029 S1EM o2 5.95% 15732036 18,028 [1g]
S0 11 000 HOR Cop B 125% 15902029 127477 005 UED 3000 Ocodental Pelrolsum Corp
UED 112,000 RESGO Holdings || lee 550% 3.00% 15602037 258 009
1 SE4r202S 110 &4 0.4 UED 2000 Coadental Palrolsum Gonp
LISD 35,000 Kew Enfepnise Slone & L me B 87 55% 1 ST0G0 2,75 .00
Co ing 14447 5.25% UED 291,000 Ocadental Pelrolesm Gonp
15TENES 35088 0.0 430% TE2030 274,908 01d
USD 53,000 My Enferprss Slone & Lims USD 234000 Owoadental Palrolsam Comp
Co Ing 9. 75% 1 SI02028 B0 e & 20% 1532040 504,189 LI E:]
IS0 341 000 New Fortress Enstgy Ino UED 138000 Oeodental Pelrolsum Cop
B 7% 1695028 132 SR 12 4 50% 157044 120,700 ans
S0 428 40 Mew Fortress Endfgy Inc LD 2684000 Dovsdental Pabrolsgmn Cons
5505 BURR00s 429,448 015 4 625 1 SE20ME IT4EEE O
USE 32,000 Mew Home Go ing T25% LSO 0000 Crezderdal Peirosum Cong
1501 W22 5 33413 o & B0% 152G 12,564 Qg
USD 55,000 Mewsll Brands ing 4 B75% UED 330,000 Croadertal Pelroleun Gonp
| JE20E ITEE e 4 0% 15042045 317,368 a1
SO &5 000 Mewsl Brands ine & 00% UED 45000 Doodéertal Pelroléwn Sonp
Taeas A ooz 4 10% 1502 0ET 41,078 [LES]
U502 000 HedEra Enargy Operating U0 237000 Qodental Pelrcleum Gorp
ParinarsLP & 25% 4 20% 1512048 2MEM 008
f S04 2080 .00 LEED & 00 Doodertal Palrolsom Comp
USD 142 000 HFP Corpd AT9% 1582028 1RT A0 T 4 40% 1587049 5,10 002
USD M3000 NFD Corp 6 6TS% 1SB2078 BBO,024 024 USD 163,000 OM Sernioondudor Comp
USD 78 000 MGL Energy Cparating LLC / 3 BTN AN 182,048 LX)
WGL Energy Finance Gorp UED 1000 Oneblain Finanos Cog
448" T 0% 1202008 TH, T e TA25% 1532026 2313 LG
45D 153,000 MGPL Bpelolls 7 TE3% USD 136,000 Onebtain Finanos Cop 3 509%
1 & 22037T 214 149 0.5 182027 128,557 0.8
USD 140 0 Mislssn Finanes LLS § Mislgen LEED 196000  Onahbslr Firan on Cadp
Finanos Co S675% 62 5% 1512028 210,801 LLEiE]
A0 140,000 005 UsD 29000 Onabiain Financs Gop
LISE 104 008 Mislgan Financs LLG | Mislgen SATE% 1 E12029 20 558 i
Finanes Co S575% USD 155000 Opan Texl Holdngs Ins
FAZEII 101 283 0 4 12.5% 1 S220E0 153,585 ong
IS0 2 100,000 Wk Holdings GoLLG 9. 50% S0 39,000 Opblon Care Health Ing
Trieii il - 000 4 3TE% MHAREY 51230 002
USD 3820 600 MM Heldings Co LLE 12009 UED 263,000 Organcn & Cof Organon For
10" - 006 ehgn Dokl Co-lssuer BV
LED 182,000 KKG Holdng Co Ing F e 4 1259 IR 2028 257214 LR
Marcus Group LLG T 125%
| 2026 TBGE2S T
T rrbas-on pages &6 10 50 Form an ndegral part of Fwae Bnancoal S mants
Annual report and audited financial stalements  [29]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Uniled States continuod

Mlarket

Holding

United States confinued

IS0 248 000 Organon & Ca ) Ovgaaon Fad S0 TEO00  Prifed Semirly Sandcst Bar.
sign Dabl C o lssper BY reower LLS / Prime Finance
FA25% 30203 254 648 ] P 5. 75% | SRR 026 TT. 546 LR ]
5D 194 600 Oring-Clinical Disgnostecs Ing | WEDA 5000 Prime Security Services Bor-
O irre Gl il Dy oo rowed LLG 1 Primes Financs
fics SA 7 ATHE 1E202S 202 245 T I 337 E% 11B202T 13818 L]
LESD 27 000 Orihe-Clinlcal Disgroséics na | LSS0 235000 Prime Samirfy Sarv ot B
Cirihg-Clindesd Dragnos- rgwar LLG | Prime Finance
les SR T 25% 102028 289,755 010 Ire 6255 1 SNR202E 224,955 Q408
S0 50,000 OT Mergar Gorp 1444 USD 75000 PTG inc 4 O0% 15002008 74,500 an3
TETE% 1 S0a2e 48,743 ooz USD EE000 Fackepass Techrology Global
UISD 63 0000 Oulfront Media Capfal LUG / Img 444 A" & ATE 0 1122024 81 544 a2
Chtfront Mesfia Gaphal Gorp UED 362000 Radiats Holdos LLG [ Radials
£ 005 1582027 BT SES (e Firanos Inc 4 50%
USD 56,0000 Cutront Media Gaptal LLG / 1 5RR026 346,500 12
Cudiront Media Capal Corp S0 TES000  Radiate Holdeo LLG I Radiale
T44A 4 TER 1R 029 2780 062 Finanos lind B.505%
UED +32:000 PEL Develpment LLG TPLD HSRN2E 735700 028
Finanoa Gorp T.75% WED M000 Range Resources Corp
1E112025 128,040 e 4 TSR SHITS T2, 164 [ Rrx]
IS0 565 000 P Prarmacssical e 750 LEED 30,000 Range Rescurces Gonp 3 25%
11AR02T 60 006 020 122026 2,081 o
UISD 23 000 Pabnck nedusiries g S48 S0 45000 Rangs Resources Corp "Tdda’
A TER NSRS 2T hes i & TS5 1RO &8, 006 a0z
LEED 181 000 Paltorm Energy Operalions LP WED T2 000 Raplor SAoquisition Corp J Rag-
i Patiern Enecgy Operalions for Gorlesuer LLG 4 5755
I 4 508G 1 SRN2E 181 516 008 12026 TB,M3 ]
UISD 55,000 POG Energy Ine 6125% LFSD 63,000 Realogy Group LLE T Realogy
1 SRr02d Lo et (i ¥ e Colsguer Coip TE2 5%
WED 7000 PECF LSS nermadiate Held- E Ti.250 403
Ingg 111 Gonp "144A & D05 UED135000 Realogy Growp LLG { Raalogy
1 S22 87 a70 0 0l Co-lesusr Gorp 1444'
LSO 112,000 Pesindula Pacific Enbeflan. 5.75% 1512029 133,015 s
ment LLEG { Poningida Paafic S0 58,000 Realogy Group LLG | Fesl oy
Entartanmmen Financs n Co-lmiuer Comp " tdd &'
"fA4A° B S0% 151 12027 120267 o 5 25% 156030 SE 05T 002
LESD 122 000 Pariis Sl oimolive G Ind LEED 27000 Regionaliare Hospial Part-
3 5% Ras 1243480 0 il nde Hokling s I | LBt
IS0 30 000 Persbe dodomolive Groug ing Haalth ng 3 75% 1422028 28,283 00
3.78% 15062028 265905 oin WEED AT 000 FHP Hobsl Propectiaa LR [
LAED 150 000 Pedorrmanas Food Group s BHP Fingrice Corp 1448
448" 4 75% B2 02 144157 05 4 50% 152088 45,302 a0z
UED 271,000 PetSman ine 4 78% 18270028 IMTIE R[] UEDE0 000 RLJ Lodging Trust LD 14487
LEED) S 000 PetBerasd e 14487 77 5% 175 IT2e 8,123 002
1 S22 S35 TS 015 LD 42000 FLJLodging Trusl LP 4 00%
USD 93,000 PGEE Cop 525% 1T2030 98,183 0 E ] ¥h.s a4
S0 178,000 Pioisan Fovancs Subs e UESD a1 000 Rockdif Energy 1| LLE 5 60%
EA255% 1 860025 184 230 (Tird 1802028 14,028 ans
UISD 19,000 Pligrm's Prde Corp 1448 5D 223,000 Rocked Morigage LLG 2 675%
o 2% 154200 10,7496 ] 1 SH0R2026 $5.010 a0z
WE0 243,000 Piigramy's Prede Corp "1 £44" S0 53000 Reller Bearing Company of
3.50% 13032 230,040 00s Amenca, Inc 43758
USD 2000 Peasl Hedfinge Ine 5. T59% 151052028 51,808 02
1 FAR02T 2 0ms Y] LUED 28000 PRyan Specaly Group LLE
S0 132 000 Posl Hoddings Ino $625% 4444 ITEN 12030 £8 T0E a0z
1 S0 134 540 005 LEED 108,000 Sabre GLBL 9 25%
LS 13 000 Post Hoddings Inc 1444 1 HR202 5 120,558 04
£ 5% 1822029 13,347 0oa UED 138000 Sabre GLEL e T I75%
USEH 33000 Pog Hoddings Ine 4 B2E% 1RRmE 14,728 L1
1 SEAr20A0 .74 o UED 2423000 SBA Communications Cop
USD 15,000 Posl Hobdings inc 4 S0 I ETERATET 457,680 1%
1S 1d 26 (. S0 39000 Sclerftic Gamas inlemational
RS0 106 000 . Possdr Congs 600% 1185025 109,910 0 Ims & 62:5% 1 TR2025 41,340 am
SO &8 600 Preisr Enledanment Ing USD 154 000 Srelanifle Garvaas Il v @l onal
£ 5% N0 47 582 002 Ima 5009 1 BN 02028 157,314 0.0&
DD &5 000 Proemier End s ginment ing LED 450 Scientfic Ganvss Inl i oral
SETER A2 47430 ooz In 8 25% 1&AR02E 89,199 004
LISD 7000 Pregige Brands Ine 3 T5% USD 92,000 Sciecffle Garmes Inlemalional
182031 E15a97 002 Irss 7009 1 SS2028 aE, B0 003
UED 191 000 Prine Healheare Services Ing LED 40,000 Sclerdflc Games infemallonal
T25% 1HUZ5 108 162 ooT Ima T 285 1 501 12029 43, 458 o0z

Tha Noles on pa0es &5 1o 50 Form an ntegral part of e Bnancal alsmants

[30]  BlackRock Glebal Invesiment Sories
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Uniled States continuod

Mlarket

Halding

United States contipued

USD ES 0000 SCH Sall Haldngs hs 444" WED 30000 Speddiuim Brands ins 5 00%
BE2E% TSR0 #1358 02 1H2e .a7s LR ]
LIED 2000000 Sl Anbmal Tans CoGmbH UED 81,000 Specinum Brands Ing 5 50%
5ATER AMZ026 201 500 nor 1&HTR0I0 B4 453 [ Rx]
S0 120,000 Soofts MraclesGno Co 4 0% S0 23000 Spectrum Branda Inc 3 575%
1820 114 600 0 1832031 21,678 o
USD 12,000 Scofts MirackeGrs Co d 3TER UED 85000 Spirt AsrcBystard inc S50%
h ety iy 14,570 .00 1512025 a0 202 LRk
LED B 000 Soripps Eparow | ino 3 8T5% UED 483000 Epnnl Capdal Corp BATER
TS0 T.E19 000 15112028 S38.979 a19
USD 33,000 Sealed A Corp 4 00% USD 895000 Speinl Capdlal Corp B.75%
1R 22T 35264 0 1532032 B3 258 0430
LED M7 000 Sensata Techmokogies ne S0 43000 Spand Gorp T 8T5% 15902023 46,417 02
4 ATE% 1 522030 116,708 0 VS0 AT 000 Spinl Cop TA25% 1562024 51,312 a0z
USD 5,000 Sensata Technologies ino S0 62,000 Spinl Codp 7 625% 1032026 23T [ ix]
175 20T E4.004 .oz UShD 273000 Sgimre e 350% 1462001 284,712 ona
LES0 4 00 Ssrvion Corp Inbernational UED 253,000 SR Encrow lesper LG
S125% 1162028 4,185 o0 G00% §M 1202 259,383 Qo9
USD 4T 000 Servics Corp Intamational UED 223000 SRS Dibribution ing 444"
3 ATE% 1582030 43,308 o2 4 5% A0S 6158 0.0
LIS 237 (00 Sapasics Sorp Idamahanal UED 83000 SRS Dighribedion Inc & 1258%
4 D09 155803 230 008 oba 172023 149, 240 a0s
LISD 29 000 Sardkos Propesties Thugt UEDATS0040 SRS Cishribafion inc & 005
4385 N0 19,925 ] 11212022 170 406 008
LD 137,000 Sendos Propertss Trust USD 572000 5550 Technolagies Int 5.50%
T.50% 1892025 147 541 00s 20T 202,020 am
USD E3000. Sanvies Propee Trosd S0 84,000 Slandard indusines e 3 00%
5600 1M 02T B 427 [ e | SR INT [ 02
LWED 125 000 Shifd Payments LU/ UED 21 000 Slandand Indusines ine
Shift4 Payrants Finance d ITE% 1 ST f91, 706 L
Sub Inc 4 625% 1M 12026 127812 005 S0 3000 Slandard Indusines e
IS0 1340 000 Slrrmons Fodeds InefSimmons 137E% 1 S0 B8, 740 002
Pregaarad Foods LD 399,000 Slaples ne T 50% 1 542026 200,382 014
IngiSimmens Pel Food USD HE000 Slaples no 10.75% 1842027 18,270 03
InsThnmons Feed 4 625% ESD 14,000 Slarwood Property Trusl Inc
12029 12587 005 14447 5 50% 1M 1F023 14,403 o
LSO 175,000 Eindgr Telsasion Group Ins LED 34,000 Slarwood Property Trusl Ing
A 1255 12200 160 2D 0 ia TAAA 4 STEN ASHZ0ZT 33,768 a0
IS0 218,000 Sirus XM Foadis Ino 3 125% USD 106000 Stalion Casinos LLE 1444
T ToEAH nor d B25% 1M1 100,148 4
S0 227,000 Sirus XM Radio Ing 1444 USD 78000 Stafieyds e B75%
4 D0 197028 MB2%E 0 T ] 74, 100 4.0
USD 3000 Birus XM Radio Ine §50% S0 80000 Suburben Propsn s Pafnscs
172029 162 00D LPSuburban Energy Fi-
USD 78,000 Sirkus XM Faadio [no 4. 125% nanGe Gorp 5.00% 162031 54,236 02
Rl TR 003 S0 84000 Sumrmi Malsrss LLC | Sum
LEED 3100000 Sidus XM Radio Ine 3 8TE% frl Maltenaks Financs Comp
120 285220 010 £ 25 1SN0 ELAT 003
UED 417,000 Six Flags Theme Parks Ine S0 52000 Swmnd Midsiream Holdings
T 00% VTR02E 434 722 018 LLE I Sl Mk enisis Fi
USD TE000 SLM Corp 31258 2102026 T3.084 003 nanGe Gorp & 50%
USD 27 00 SM Energy Co S625% 1 EM02026 20,308 o2
128 2730 0. LED 35000 Suncco LP ) Sungoeo Financs
USD 45000 SM Ensrgy o 6 76% Conp B.00% 15042027 36,1004 am
1 5R2E 62140 .02 USD 110000 Sueneca LB Sundto Finanse
USD 33000 EM Erergy Co 650% Coorps 5 BTS% 1 H32028 114 400 4
1 ST202E 129 .o USD ME000 Sisngery Canler Holdinge Ine
USD 26,000 Sonls Autornobive bng 4 E15% B.TEW A0S TB.O00% 003
1504 1 2020 25380 i UED 339000 Surgery Genler Holdings Ine
WED 200,000 - Solhsbsy™s T 3T5% 150 N2027 208, 0az T 1000% 1 SWH2T ISETAT 013
LEED 400 000 Solhsty's Hong Kong Lid LEED 27 000 EWF Esorow lsmser Gop
444 SETSR 162029 4073000 014 & 50 11 W20 118,110 00
UED 142 000 Soulbwestern Ensrgy Co UED 153000 Swildh Led 3 75% 1 S00N28 146115 ans
SATER AR 185149 b.o7 LESD 275000 Swileh Lid 41 255 15620.0% 270,12 LA L]
UED 95 000 Soulhwastern Energy Go USD 247000 Symecs Heath e 3 525%
4. 75% 122032 97142 0o 52029 233,254 s
S0 118 000 Gpedaky Bullding Products USD 323000 Tap Rotk Resoutass LLC
Heddings LLC ¢ 5BP Financs Tdd &' T 00 (M OENIE M ors 12
Corp 6.378% 300026 a7 004
Tha ol on pagss &8 1o 50 form an integral part of e Bnanoal slalsmaents
Annual report and audited financial stalements  [31]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Uniled States continuod

Mlarket

Holding

United States continuad

USD 1000 Targh Resouross Partnerg LP ) UED 205000 ToMakalla USA In: 2 8755
Targa Rescurces Pariners 18220 142 Thi Ll
Finanos Conp 5.37T5% WED 40,000 T-Mobils UEA Ing 2 50%
122027 10225 .00 15082011 39,020 a1
LESD 116,000 Targs Regources Partners LR J USD 162000  T-Mobuls USA Ino 1448
Targa Rescurcss Parinsrs 1.50% 1542001 58,01 008
Finance Corp 6 50% USD 213000 TransDigem e d £25%
1 ST2027 122090 i 1512029 201 517 T
LSD 45,000 Targa Resturces Parfnera P/ USD 72,000 Traved + Ledsure Co & E25%
Targa Resouross Parinsrs NTAEG 17,072 a0l
Finanos Comp & 875% UESD 30,000 Tri Poinde Homas Ing & 70%
152025 50198 oz 1 6B2025 il 658 |
W50 229,000 Targa Resources ParinersLP/ P50 7000 Trion Water Holdings ine
Tanga Resources Pariners 6.20% 12023 68, 5 w2
Finanos Comp 5.80% LEED 364 000 Trgmph Group Inc 8 8756%
1R 242 694 L) 12004 J5E 198 014
UED 109,000 Targa Rasources Partners LP J USD 174,000 Twilo Ing 3875% 193203 167,383 006
Targa Resaurcss Pariners UED 141000 Twitler ing 367 5% 4 SM 20027 140 472 08
Financs Corpd 57.5% USD 366000 Uter Technologies Inc 7 507%
1206 113080 L 1 SISP02S EL R L 013
IS0 AT 000 Taylor Mo son Commmuniliss USD 120,000 Uber Technologies ina 8.00%
Ing § 125% 1820030 38515 o 1112028 127,200 00
USD 72,000 Tesn Health Holdings Ine USDA21,000 Uber Technologes Inc T.80%
B ATEW 122025 E3.720 002 | BRI T 341488 042
LISD 15,000 Telefler Ing 4 615% USD 228,000 Uber Technologies Inc 625%
15142027 16,3651 b 151 2028 238,062 L]
LUED 141 000 Telaflex inc 4 25% 1082029 139 580 0.05 UED 208,000 Uber Technologies Inc 4 50%
UED 125 004 Ternpur Sealy inbemational fng | S I2E 188, TA0 0T
4.00% 1542028 120.000 .04 USD 230,144 Unied Arlinas 2000-1 Class A
WUED 120,000 Tempwr Sealy intemalional ing Pasa Through Trusl ‘A
3 BTE% 1502031 112,650 004 B ATE% 1 SH0R0gT 280,001 08
IS0 7 000 Tenet Healthoars Corp 4 B25% USD 21800 Unfed Allines 20001 Class 8
{ M0 7024 ik Pags Through Frust ‘B
UED 158 000  Tenst Healthoars Corp 7.50% 4 BT5% 15112026 22,343 Qi
1HRR02s 184715 e USD 205000 UnAed Allines hhc4 375%
WD 295,600 Tennl Healthcare Gorp 4 875% | 526 203,213 a0t
12026 20625 011 U0 238000 UnHes Aldines bncd £25%
USD 40,000 Tenst Heamoars Corp 6 295% 1 SRS 232,20 008
12T 40800 0. S0 42,000 UnRed Natural Foods Ine
USD 232,000 Tensl Healthcars Corp 5. 125% B.T5% 10ND028 &4 625 ooz
TH 2T 232 000 e USD 162000 Linfsd Siales Shesl Compe
LSO 4% 000 . Tensl Healoars Corp d £25% & ATH 111002 {3 855 oor
1852024 48,317 0oz USD 187000 Unil Group LP { Urdli Group
WED 116,000 Tenel Heaihcars Corp 61259 Finanos Inc{ CEL Capda
1M 02 116 00 (.0t LG 448 4.75% 1 S8rm02s 151,971 .05
UISD S5 000 Tenel Haalthcars Corp 4 25% UED H 5000 Uil Group LR U Groop
1AGR02Y £ 056 0oz Firanes e CSL Capnal
LISD 28 000 Terneod Ing 7 HT5% 1512009 2R 0.0 LLE 1 dd " 6 B 4 820y 204,310 aor
LESD 137 000 Terax Corp 5.00% 1552020 138 Fald 0 IS0 E5000 Uall Group LP U Groug:
S0 2000 TerraForm Povesr Qperating Fimangs Ing ! GEL Capta
LLG S00% 32028 2022 000 LLEE 14447 6. 0:0% 1 512030 59,374 an2
USD65,000  TerraForm Powar Cpanating S0 20000 Unhision Comrunications Ins
LLC 4 759% 1512030 B BED 0.03 2SN SRS 29,264 L]
LEED 155 000 Tarrier Madia Busnesr e UED 43000 Univision Sommumicalions ing
BTG A AM22T 1671 008 & 25 12 0IT 51,369 a0z
WSO 13T 000 The Dun & Bradelreset Corpes USD 138000 US Foodsing 1444 4 75%
ration “1444" 500% 1525029 135154 005
eI 136,726 005 USD 294,000 USA Comprassion Partn ers
USD 5000 The Herlz Cop 4 A255% LP T USA Compréssdon Fi
122026 S3.790 oz nance Gorp & 6T5%
USD 58,000 TheHertz Comp 448" § 00% THR026 298,777 ot
122023 B4 F9E o UED 191,000 USA Gompression Fartn ars
USD 73,000 Thee Industries ing 4 00% LP TUSA Compresgion Fi-
1S 02029 E3.533 o2 nance Corp & BTS%
LED 26 000 Trian inlematicnal ine 7 05 1IRR20RT 197,513 onT
0MET02E 2738 U] FED 90000 Val Regorts ing & 25%
50 408 000 T Elevator LS Heawon In: 1SE2025 93,150 Q.03
525% 1572027 412206 015 USD 1,000 Vahkohing ine 362 5%
LSO 247 000 T-hiobile USA e 2 £29% 1 S62031 oE 000
1 G Fa2 180 g

Tha Noles on pa0es &5 1o 50 Form an ntegral part of e Bnancal alsmants

[32]  BlackRock Glebal Invesiment Series
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022

Helding

Uniled States continuod

Holding

United States contipuod

Mok et

LISD 34 000 Wentufe Global Caledadiag Pass USD & 000 WG Asguisdian Carp
LLG 448 A BTSN I ATS% A ST 7540 000
1 SBE02E 43T R b FED 85000 Wahwarne World Wids Ing
S0 305,000 Venture Global Cafcasiey Fass 4 0% 15877029 43 200 o002
LEG 448" 4 125% S0 20,000 Wyrddham Holss & Resons
1 SR 1098 01 Ime 44 A7 4 TS5 1 SR02E &8 650 003
LIED &6 000 Venbure Globa) Cacaben Pass LD £5000 Wyrn Las Visgas LLC { Wynn
LLG 444" JETE% Lag Viegas Capiad Comp
VAT 807,538 22 5 29% 1SISZ027 44 046 Q.02
USD 770,000 Viditas LS i | Veriles Ber- =D 279,000 Wyrn Resorts Finance LLG
muda Lid T.50% 182025 TEEBED 028 Wynn Resorie Capllsd Carp
USD B25.000 Versosnd Esorow Corp 9. 75% 5 125% 1 AN020 27,454 a.4d
1 SRZE BE9 344 e ] LESD 36,000 Xenge Corp 4 B0 112005 33,540 LR
UED 263000 Verliv Group Corp 4 125% S0 A8000 Yum| Brands inc 4 75%
15112028 246,624 o3 151 2030 #7185 aoz
LISD 85,000 Viasal inc 5 E25% 1842027 BB IES el UED 7000 “Yumil Brands Ine £35%
50 247 000 Viasal inc & 50% 15/702029 243 612 0.0 1H1/2083 7420 0 d
LESD 126,000 Wiayl Sold ions I 14448 USD BT 000  Zayo Growsp Haldings Inc
Rl 0 T e e 122 Bt 0o 4 00% 43T o8 352 024
LEED 305,000 VICH Properiies LP f VICH Hols UED F39000  Zapo Group Haldings inc
Colne 4 25% 1M 20028 WT.28T LR 6 125% 1M 00,202 025
UISD BE 0d WIS Propecies LP WIS Hole UED 196000 Zoominfo Technoligies
Coine 3 75% 192007 £4 524 0.0z LLEZgomina Financs Gorp
UED t7E.000 WIS Properiies LPF VIGHNols I BTSN 12023 154, 70 oy
pobss B 1A $2:% 1 SHE0A0. dssges pag | TotalSonds A0 142 s047
A it ceras  oue | EXCHANGE TRADED FUNDS
USD 232,000 Ving Energy Hoidings LLG Unlied States
£ T5% 1542029 J4TE21 008 S0 26000 (Shanes Boo: High ek Gor
IS0 104,000 Vistra Opsrations Go LLG : Pt Rend £TF 200 07
A ATE% 1ISR0 4T 21l 0% 2,201 680 o749
UED STE 000 W R, GraseHadngs LLC Tobal Exchangs Traded Funds 2201 550 a7a
BERE% 1R S5 TE 02 Tobal Trarmducs bte Sncaniing. wid-Morier Mkt
D900 H?;’:,‘ﬁun;;f*'cw i 91438 s | trstruments Admitted toan Cffiaal Stock Exchange
(£S0 274 000 Wasts Pro USA Ine 5 50% Listing of Deafl ini on b olber Regul ated Markal 144253805 8BS
1 S2HI2E 263 302 (]
IS0 170 M0 Wells Fangs & Co FRN {Per Term Loans
pofual] TE5 144 00 usiradia
UED 141 000 WESLO Disirgndion Inc USD 208520 Ansooral Lelsure Limited "B
7 135% 1 SEO02E 147,245 005 FRM 1802024 203655 0407
LED 285,000 WESCD Dislrkdion Inc T.25% LEED 130,673 Viewags Australia Ply Lid B
1 S0 05 T4 ki FRN 200072028 130 463 008
IS0 24 000 Wesl s Medstream Operating 340,124 YT
LP 4 TE% 1 SR2028 29 IET 0. e e
USD 78,000 Waeshom Mdsream Cperaling Barmuda
LP 5 d5% 120l BE 190 0y USD 203,411 Dagiced Inlarnaticnal Finance
UED 185,000 Wesl em Mids ream Cparaling Lid "B FRMN ZTHS2024 188,122 oy
LP S30% 15302046 170,655 oG UED 253608 Gandner Denver B FRN
USD 54 000 Washan Midstream Cparating 2ROI2T 28,102 0
LP £ 50% | SB/2048 5535 002 a4 046
LSO 30000 Washann Madstream Cperating
LP & 50% 12205 139608 042 Canada
IS0 141 000 WelWark Comp Ine 144K USD 487200 AJr Canada B FAN
£ O0% 1UTR02E 119,148 004 THB2028 487,960 A
IS0 3059 000 Wriks Cap Buysr LLC BETE% LED 223000 Bausch Healh Compankss ino
1 S OR0ZE 12000 (Rt B'FRH 27042027 430, 564 LIRS
USD $7 000 Whie Cap Parsnt LUG {Pay-in- UED 480974 Burger King ‘B4 FRM
Kind} 14K B 25% AN 028 4T1,7ES 01y
| 06 47570 004 USD 560,578 Clasics Global ‘B FRN
LISD 22000 Wikam Carfer Co 5 50% ANDA20 26 857,355 020
| SISr025 30,097 0.0 UsSD 80,750 Fouwr Seasons Holdings ne
WSD 43600 Wikam Garter Go 5 825% FRM 30M 12023 &0, 460 0.3
| SAUT02T &d_30n 002 USDB2,176 GFL Efmdrorrractal Inc FRN
USD 14 000 Wiliams Scotemas rbems IS0 g2awm 0
fional ing 4 B25% 1 582028 125708 .05 UED 983,559 Than AcquisBon Lid 'B°FRN
UISD 73 0l Winnebago ndusines ine 2R ER2E 970,807 036
E25% 1672028 TTEIE 0,03 USD 676,365 Trader Conp FRN 281002023 74,674 D24
Thes obes o0 paps s &8 ko 50 Form sh indeg il part of Tas Enanaal felsmaents
Annual report and audited financial stalements [33]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

S0 32 030

WED 129 40%

ED s 417

WSD 933 M3

USD 488 837

LESD 307 1

LBED 13D 4S

S0 273 00

S0 309,024
LB 128,041
5D &3 med
S0 B8 05
S0 46,150
USD 118 65T
S0 gas, 7T
UISD 30,780
USD 222
(S0 237 e
(FSD 337 267
LEED 188,001
S0 da7 a8
U0 235,023
LISD 64,000

LEED 105,784

UISD dd 1545

G0 JE6 i3
LPED 122 523

Canada confinuad
Walsanl Phafrdsuli i Iol e
naticnal B FRM G088
Wil pet Addlines B FRN
T1H 2208

Cayman Islands

dArmnsncan Arings ing /! A8
vantags & FRN 200042025

Grab Hoddngs ing B FRN
2901 2026

France
Albos Fraroe SA B19 FRN
TRNGE0TE

Gormany
Crota Hading s GribH B2
FRN 1414052024

Iraland

oM Trading Financs Lid &
FRM 07 104 12028

Selanka Alrorat Leasing ‘B
FRN 01120248

Luxembourg

Aggreico PLC "B FRM
TR

Altios Fnanging S8 FRN
1ENTR0ZS

Altros Financing 54 FRN
FHH 2026

Gladerma 54 | Mestis B3
FRN (A 0RZIZE

BSOH Ple £ Pra Hagd Saianos
B FAN 4 0T2008

B0 Ple § Pra Heal Soipnce
B FRM (MOT2028

Inmarss? Phe [ Connel Lis
Finoo B’ FRM 121 22026

Il sl gal Jaehipan Holding s SA
FRN 13072022

Inlsliat tackson Hodings B4
B FRN 2THR0E

Jaz Finanoing Lunt Sarl *B°
FAN (EMSRH2E

COrthe=Clinical Disgnoasics ine
B FRM 2025

S50 Tedhinclogies Holdings
Euwrcps ‘B4 FRH 1804005

Traveipor! Flnanoe Luosme
boirg SA FRN 2#052025

Traveport Financs Lineme
bourg Safl FRM ZBM2R2025

Litra Electronkcs Haoidings FLG
B FRN 16M 12038

Yenga Finance Sarl 'B' FRR
AN 22028

MNatherlands

dkronobel Spadalily FRN
1M B2 S

Alolech FRN 18032024

Axala Coabng Syslems S
Huoidings Inc ‘B3 FRN
M AE2024

2022

J1EA11 R4 ]
115.739 00
A204,008 150
199.3E) 014
333,303 0.
1,332 BBE 48
454 015 017
484 015 b7
106 51 [ E1]
306811 01
130,312 s
T RS2 008
FENAEA R
T AT D1
126,531 00
GBS.0E1 24
BET A28 32
AEGENT na7
116308 04
BR5E2] 0
30,780 ]
g (]
237.0E4 0 0
36545 012
185540 007
I5LE1S L ]
238 548 L]
61 850 ooz
102 E8E {3 1l
4. 985326 179
43 302 .62
I55 B0E 013
122439 004

Holding

=D 454 000
UED 100,163
UED 219,130

UED 248000

Us=D 476,129

LED 145000

UED 167 190

LEED 266 000
L=D 237 396
LiED 128,360
LED £81 298
UED 154 065

USh 225,886

USD 245,738
USD 68 E80
USD 307 B0d

LD T3 450
USD 459,808
USD 114,112
WED a3 TEE
UsD 856852
USD 222843
USD 137,133
UED 571,3M
USD 178,511
USD 409,453

LD 287 832

Mathaedands conbineoed

Charmaind Bs By B FRH
2ARR02E

Playa Rescorts Holdng BV B
FRM 2042024

Stars Group Holdings BV FRN
2K TR0 26

Zigge Financs Partnesship T
FRM 2000452028

MNarway
Adeinla ASA BT FRN
2E0ER02E

Singapore
CHa Mathariands B FRM
18N 22026

Swdlrariand

Lonza Group &G § Herers
HoldGo Sl "B FAM
2062028

United Kingdom

Gty Foolall Group Lid &
FRM 21072028

EizlaGarags B FRN
OTR2R02E

Eura Garags B FRM
FHOER0DE

Fronefi LU dno § Fronen Lo
Finco B2 FRN 2ain2ozy

10N Anmbyltics | Dealogic ¢
Acurts B FRH 1602020268

Harnad Foods Lies SARL B
FRM 15052024

United States

BTh Averms Food B Provisbons
I FEM QUH 02025

AC Produds ng ‘B FRMN
1 THISR2028

Advisor Growp Haldings ing
Bt FRN HANTRO2E

Admbridge Acquistion Co ing
B FRH 0220202026

ALT Weordwdde Logislios ins
FRM 1M 22023

AT Worldwida Logislics Ins B
FRAN 08042028

Alzpariners LLP B FRN
04022028

Altanl Holdings intermed BS
FRH 06112027

Alkanl Holdings inlarmediale
LLG B FRN 08052025

Alkanl Holdngs Intsfmsdizls
LLE B FRAN fensies

Albsd Linkedraal Holdoo LLC '8
FRM 12052028

A Entartamment Holdings
B FRN 22042036

American Aldired no "B FRM
14125023

Amesican Aitnegs ing ‘B FRM
2A0NRNZT

1

Mok et

A48 581
a8 448
218,435

242 508

R

ATH230

475,239

146,450
146 450

284,570
236,685
128,456
ATEATY
154,030

224,34

E03.248

2H, 703
TE4 074
307 423

0,730
437, SET
114,521
2T
BES2E50
220 504
138030
T
157,916
A4 450

2TT.4M

003

040

LR

LR

Qs

0.0&
054

016
e
012

an

The Noles on pa0es &5 1o 50 Form an ntegral part of e Bnancal salsmants

[24]

BlackRock Global Invesiment Saries
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Market

2022

Halding

United States contipuad

Mok et

% of

Net

IS0 666 206  Amanican Bath / CP Allas IS0 E4,009 BaG Foddd e 'Bd' FRN
Buyer inc B FRM 1 QRO 2E 4 57T fo2
2IN12027T GBI 295 24 UED 233000 Baly'S Cofp 8' FRM
LED 365 BT Amencan Bulders & Gontras n0R0Es 22, 708 005
lors Su B FRN 15012027 IEIAT 013 USD 590,144 Bamacuda Melworks Ins B
S0 308 T8 Anniea] Phadmacsticate LLC FRM 12022025 51 005 53]
B FRM 052025 02 EAG R L USD 168072 Bamaie Oubdoor Living Ina B
L&D 425 719 Armwing Group nc B FRN FRMMATR202T 186,245 T
TA0ZZ028 422671 045 UED 260,179 Beacon Rooling Supgly nc &
WLED 245 674 Ancesiry [ Arches Buyer Inc B FiRM 1 S052028 258 675 ana
FEM 22027 244 070 0y U0 331 240 Baron Fmanes 2009 LLG B
LISD 45,757 Apl Group De ke B FRMN FIRM 30N 2026 330,137 iz
A 2024 49585 e USD 463423 Betron Finance USLLG B
USD 255,75 Applied Sygems Inc B FRN FRM 1304 2028 463,075 a7
T e FEE 230 0 USD 260,022 BMG Softwars inc [ Boer
LFED 107 000 Applied Sydems ino B FRN Parinsr Go "B FRN
1 WGR02 S 107585 b HZHOR025 48414 009
UISD 94, 244 AgGen Ascensis inc B FRN USD 316,726 Bowlero Gorp ! Kingpm &
G220 A4 300 0o FRM 0ANTR024 JEEIT [IRE}
IS0 168 726 Aramark Sarvces Ing'BF UED 234 380 Boyd Gaming Gonp B FRN
FRM Gf-d 2078 184 BOT (.8 189023 234192 L]
LED 24 21 Arc Faloon 1 Ing B FRM UED 728832 Brand Energy & iInfrastructure
FORILZE 210,337 ] Sorviees FRM 21060024 TINTI0 02
UED 185 824  Argba mvestments Holdings LUED 188000 Brighl Horons Family ‘B FRN
LG E FRN 241102027 15524 005 22028 165,950 0.06
USDA1Z2 000 Agcand Learning LLC FRN USD 802 550 BWAY Holdng Co'B FRM
10122029 122,763 4 DR042024 £0E. 504 a1
S0 ABE 000 Agcend Lsarning Lic "B FRN UED 102,700  Cabievision Lighlpaih LLG B
1022028 465222 17 FRM ¥0M1 2027 102,366 LR
UED 478 351 Azcend Performancs Malenals U0 407 249 Caliber Collision [ Abra Aulo
O ations LLC "B FRN Body FiRH 15022026 AG9, 50 LR T
2TH0RL202E A8, 084 017 USD 122880 Calplne Corp B9 FRN
USD 84 244 Aacsnigis ! Aoggen iland Hold- OG04 2026 121,620 0.0
ings B FRH (080024 B3812 .03 LESD 474,460 Carnmedcd Fenanos | Claivale
LIED T2 58 Amocsn] Resources Ulica Hold- Analtic B FRM 31A Q2006 422 6599 018
ings LLG FRM 011 12025 TTH.T24 b UED 162,300 Camsiol Finanos | Clanvate
UED 413 066 ASM Glckal ‘B FRM Anadtic B FRM 31H 02024 760,304 a7
23042025 404 578 0id USD 586920 Casears Regort Collection LLC
LESD 112,000 AspBtads Holdings ino B Bi'FRN 2072025 556 821 an
FRN 15102028 112,940 0.0 USD 398 705 Casllslake Avdadion One B
LESD 3668 337  Asplundh Tree Exper LLS ‘B FRH 22102026 397, 541 014
FRM OT0a02T JEEDET Rk UED 803168 Caltalénd Pharrma Schidione In
LED 122 360 AssuredPariners inc B FRN "BY FRN 22022028 02 HE ais
12022027 122470 i UED 3N 000 Coo inleiigent Sclution ‘B
UED 242 576  AssuredPariners e B FRM FiRM T1AS2028 299,365 a1
13022027 240 B2 03 LS 421 000 Ghanol Buyer Lk B FRN
IS0 156,000 Asutien LLC BI FRM 0312028 420,053 0is
T 2028 158 00y 0o UED 286680 Charter Communicalions Op-
LESD 270,000 Asuion Lic"Ba' FRN eraling "B1' FRH J0M042025 246,105 LS
bl frl e Hasa ng UED 952,142 Chaster Mad Gensration ing
USD 25,655 Aswrion LG BF FRN FRM N2R202T 458,142 034
DANE2023 25599 b LEED A0 24 CHG Heafihears Saraiess Ine
LSO Q13,047  Adufien LLC BE FRAM B FRH 300092028 191 641 aor
ZANIOTG 407 200 L IS0 36,538 CHI Crearhsad Doors LLC B
UED 538 422 Athenahsakh ino B FRM FRM 21072028 35,561 am
2T RS EIEATT b3 USD 632987 Chotsni LLG ‘B FRMN
USD &1 535 athenahealih inc 'BY FRN 2IM0202T B34435 023
1122026 Bl 497 o2 USD 145897 Churahil Dowtes nconpsoret el
UED §1 267 Alnerahealh inc DD FRN B RN 1 T AR088 145,047 ahs
ZTHA2020 B0 BBE 00 LEED 224 308 Clark Equipment Co B FRY
USD 42 000 Allantic Aviation 'B° FRM 1 EMER024 223,789 LLEiE]
20T 41595 noz UED 176000 Clean Marbors inc B FRAN
UED 103,000 Alandic Aviation Corp B FRM 02102028 {175,780 008
232028 102,623 0.4 USD 407 408 Clear Channel Ouwld cor Hold-
S0 196 500 Austn Bldeo e B FRN ings ine B FRN 2110852005 B84 287 032
1122028 198 748 i USD #5000 Cloudern ing B FRM
UISD T4 4568 fvanior in: B4” FRM 0&EN020278 ™32 025
MM 12024 14227 003 USD 28T 000 Cludars Ina 'BF FRM
USD 245,670 Avanlor Inc 'BE FRM OENO2023 256 357 Q.09
MHTRET SAEBES 20 UED 501212 GHT Holdings | '& FRM
UED 484 478 AVEE Holding Corp FPTAV QEN1R0ZT 00,537 AL
‘Bl FRN 0332025 i 48 206 016
Thes obes o0 paps s &8 ko 50 Form sh indeg il part of Tas Enanaal felsmaents
Annual report and audited financial stalements [38]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

LRSD S0 D0

USD T 158
W50 180,967
IS0 202 000
LEED 184 220
WED 923 433
5D 770070
LESD 214 000
S0 198,111

USD 14 885
LS00 244 J97
LESD 104,728

USD 20 HE
S0 e 28R
WED 248 750

LEED 304 000
UED T BT

WSO 1,084 255
LESD 2240, 526
S0 384 160
S0 S bas

LISD 35 000
S0 283 199
LISD 2k 000
LESD 939 267
LESD 125, 00

S0 970 08

WED 155 246

IS0 48 87T
IS0 284 5T

S0 229 6
5D 406 65
UED 18278
S0 172 b0
LS 359 AES

WED 233 078

Unitod Sixles continuod

Cgacs Finandng 2 Lo 'B
FAN (MR2028

Columbus MeKinnon Corp 'B'
FAN 14052028

Concord I Alohemy Copyighls
LLS E FRMN 10032028

Connectwize Ll "B FRH
JONEROTE

Conpolidaled Communicabions
Inc "B FRM 01 NORN2T

Core & Main LP FRM
2TRT2028

Coraloges ine T FRN
D&RE20ZE

Cormersons Cndemand no B
FRN 15M4 02028

Covanta Holding Cop & FRN
00112028

Gowarka Holding Gorp "G FRN
It 2028

Gt Madia Grogp B FRN
1TH2R2026

Cp g Holdos | ine '8 FRM
MHR0zE

Gp e Holdeo | Ing 'TOF FRAH
02028

CPG ermational FRN
OSSO

COP Holdoo LP B FRM
DENER0TE

Croog In: B FRN 26012024

CEC Holdings LLE 'B1° FRM
I TRTR02S

Cubis Corp ! Allag GG Angut-
Hian B FRM 25052028

Cubé: Corp | Allag CC Anqus-
Hign G FRM 28052023

Deater Tire LLG B FAN
12N 22025

Direcy Financing Lic & FRM
D8202T

DistivedCrg | Joominds B
FRN (222026

DTZ LS Cushman & Wike
ficid B FRH Z1/1082028

Dult & Prvips Corp | Denifield
Craiala FRM O TR42028

Dull & Phelps Cong § Dwarfisld
Crakola '8 FRAN 08045202 7

Dun & Bradsires Cop 8
FRH 18108 2028

DG Tech f MEans Aoquishk
tion Sorp "B FRM
H0202T

E W Sorpps Compary B3
FRN OF 02026

EZopen LLG FRHN Q4022028

Eooiyel [ Ecoservices 'B FRN
OansRozs

Edgewaler Gengration FRM
TAN2Z02 5

Elaciren Bgo ine B FRM
A 2028

Elsdronics For imiaging in:
FRN F30TR026

Elarmant Material Inc FRN
TRAGR0Z4

Elernart Solufions ine B1°
FRN I 2026

Emarald Topad ins B FRN
2EATRI26

2022

Market
Ve

201 495
153 605
8BS
TEG, TS
213264
195 628

1d BTH
242 488
104,500

20500
314,000

248,578
289212

222
BT 285
2H 205
g4 402
SE1 545

AT.88)
JE2.306
27307
24t 206

124 GAT

ST A20

1390497
48523

215751
A4 542
160 296
172,240
198,207

JATEEY

{11
06z
(.08
0.7
0 0

033

0o

002
011

L]

Halding

UED 388112
UED 193524
USD 407 0040
UED 1000015
UED B14 288
USh 304 584
S0 63,340
LESD 71,003
FED 15835
USDaT4ATS
LUED 306,34 5
UED 129000
USD 121,114
UED 279274
UED 3078
UED 200487
Ush 394,243
UED 21 5624
LED 49 404
rEh 92,427
USD-3 0411
LISD 27T B4
UED 363 548

UED 880 883

USD 2647
USD 389475
USD 183120
UED 507 446
S0 33431

UED 242620
G0 44 964

UED 1M 197
UED 302,426
USD 222 635

USD 128403

United States continuod

Erfmiglon Heafihichie Cofp FRH
101 BR02s5

E plood Sxftware Comp ‘B FRM
FHRTR02T

E picer Saaftwears Gorporalion
AT FRN FNTR2028

Equing: Holdings Inc 'Bi' FRH
R0

Eressarch Technology no B
FRM 040272027

Exgen Ranewables IV LLC
FRM 15122027

Evecane Pamers Lic 5 FRMN
151182028

Eyocars Pamers Lia ‘B FRM
181182029

Evecane Pamers Lic DO FRN
18112028

Eyecare Pariners LLG B FRM
18022027

Fairbanks Mares Delerdgs |
Arcling "B FRN 230062025

Fanalics Holdings Ing "E" FRM
2412028

Fraandear Mizsical nvetrumsns
Comp B FRM AN

Fiartila Erfertalnmanl Lo B
FRM 10004 20249

F iraficn Group Cop FRM
20025

F Bration Groop Gop '8 FRM
202028

Flesior Tachnoioges Operml-
i Co LLC FRM 300042028

FocusFinandal Patners LLG
Bd4' FEM (1072028

Foous Financial Partriers Lic
DOF FRM (MTR2038

Frasport Lng imagirenls &
FRY 21122028

Frord s Gommunicaliong Com
FRM (M AS20248

Furdaltan Budding hatanasts
LLG FRM 312028

Gales Global LLCBY FAN
NOER0ZT

Gersays | Grasesde LIS
Holdrigs 1 LLC B4 FRN
022027

Genyino Finmngial Holdings
LLEFRN 11072025

o Daddy Operating Gompiany
LLC B4 FRM 1008202

Gogo larmedtatle Hoklings
LLC B FRN 302028

Goldan Mugge B FRN
044 r2023

Giolden Muggel Onling Gaming
Iz FRM 0102033

Goodry: Ins FRN 100 2025

Graflech Financs Ine "B FRN
1200282025

Gresahill & Co Inc "B FRH
12042024

Grifols Worldwide Operations
USA B FRN 181002 T

Harson Bulkiing FRN
25102023

Haoxless Brands LLC 'B' FRN
OABR2S

JETTER
193,107
414 536
6 504
B6,039
1 256
63,168
T 654
15,7

372,380

380,230
214 883
49,713
o1 868
309, 558
276543

32 &0

BED.E10
216,210
KL
153,082
S04 242

AT
241,938

&4 EBY)
170, TED
230,788
222,344

1278970

007

015

o34

o9

04

LX)

@

043

a1

005

a0+

a1

oor

LR E

0.08

0.02

LR ]

[IEE]

at3

an

s

014

e

[IRE]

oo
Qo9

O08

a1

o0s

LTS

The Noles on pa0es &5 1o 50 Form an ntegral part of e Bnancal salsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Unilod States continuod

2022

Halding

United States continued

IS0 122 002 Hubs Wnlsfnalianal Lid B FRN USD 629,686 MH Sub B FRM 1 308N E20.013 022
2642025 120637 4 LESD 245,000 MM Sub B FRN 2 WE220249 249 086 LR
UED &5 140 Hub lemalicrmal Lid 53 FRN UED 81 182 MI'Windows and Dogrs LLE
2ENA0TS SRS 020 B’ FRN 18122007 61,217 a2
WSD125,055 WP Group T FRN 29122027 123,71 . USD BEE095 Mdsage Plus Holdngs LLG B
USD 274,000 BV Ine B FRM 0SM22023 270,154 010 FRM 200ER2027 703,563 028
UED 174 808 Numinale Buyer LLG FRN USD 454,000 MES natuments e B FRN
JOE202T 174 269 00s 2102028 45315 LR T
S0 T 325 Infoblax ¢ Oela Toped Ine B USD 204012 Momenlive Parlormancs Male
FAM 22027 Tana1e 025 fad "B FRM 15052024 2497 5RY 010
LISD 120 000 Bl f Ot Topad Ine B USDa21 172 Mazarl Bofidess Lis B FRMN
FRN (MM 22028 124100 (it 2AH0R202E T AT 033
LISE T 123 00 Informalica LI 'E FRN USED 245000 Mulll_Gedor | Laksd Acquisi-
22028 1,019,025 0.0 fien Cotp FRM 2911 02028 246,022 LR
S0 125,000 Inefryclurs Holdings Inc B USD 107,190 Murphy Ol SA Inc B FRN
FAM 23002028 124 Ead 0 118012028 107,258 004
IS0 120,355 sulel Corp "B FRM FED 16,376 Haked Jusca LLC FRN
QAN SRS 120 344 (i 24012028 14,368 am
WED 310 3T ION Cop B FRM 11032028 60 512 012 USD 283503 Haked Julcs LLCFRR
US04 455 KRS e B FRN 24012029 283,449 a0
e e 4 447 0.0 UED 283012 Hebsmar Techno ogles &
IS0 435,767 IVIA In: 'BY FRH FRM M 02027 263,004 a0a
1T 2023 437 568 016 LESD 10832 Mew Mdclin U5 Hoding Comp
USD 33,083 BCAIA Inc 'BY FRN FRM 02102028 30,794 a0
1{0ERZE A8 308 o LEED 252 881 Mexdar Broadoasting inc B4’
UED 27 440 IRE Holdngs Cop '8 FRM FRM 197092028 281,869 a1d
DEMRR0ZS 272 010 UED 46881 HFF CompFRN 130202027 46,377 a0z
UED S8 6T IRE Holdings Cop B FRM UED 134,538 On Semiconductor CopB4’
15 2R202T SHH.ETY 21 FRM 19092026 134,559 405
IS0 M6 108 Iridiurn Satdsls Lic 82 FRN UED 109372 Oplk ncF RN (1822024 108 244 4
D21 12026 14497 042 USD 180937 ORBCOOMM Ins B FRN
S0 140 308 JELD-WEN o B FRN 04\058025 181,208 008
JBRTROZE 14017 g5 UED 195,550 Orchid Crikopsdic via Famur
UED 18R 118 Kar Auchion Sorvices ing BE Bapper ‘B FRN OSORITE 183,38 047
FRN 13092026 1HEE2 005 UED 290214 Organon & Go B FAN
VS0 185,186 Kissner ! Morton Sall 1 SGH (20852028 289,851 010
Salt Haldinga ina 'B1° FRN UED 281 871 Packers Holdings LLG B FRN
1 ERR02 T 18531710 g OAMN32028 80,620 R
USD 8 &7 Lealard Firarsos I MoDerrmst UED 135972 PAl Haldoo e B FRN
Infornational ing FRM 2EN 02T 1358533 a0s
JRRE0Z4 S202 00 UED 3ed 848 Pad Uss Intermsdiale Ho B
USDHES 00 Lealand Firanss f Melermet FRM1TH 22028 355200 013
Infarnation sl bne FRM UED 84010 Peralon Gorp B FRN
JOE202E I pas bin 018022028 063, 344 034
WED 387 796 Level 3 Financing Ina B’ FRN USD 377000 Peralan Corp 'B1°FRM
00FR02T 81130 014 01022029 54, 540 014
LSO 237,75 Liong Gabs Erdertanmen! LD 932 TE2 Palzsear! Inc B FRH
Corp '8 FRM 241032026 296242 o8 1 2022028 85 87 033
LESD 808 644 Live Nalioo Erder amemsnd o LUED 54508 Paebtesl Care Cenlers B FRN
‘B FRM 19H02026 SRR R 14022025 B.&08 L]
S0 833 948 Madison LAQLLE "B FBN USD 602 511 Phoanb: Mewoo InG B FRN
21I0E0ZE G35 55 033 15182028 600,168 022
LED 222 385 Maraval Intermediate Hol B USD 163418 Piks Corp ‘B FRM 21012028 1E2 241 0.or
FRN 1202027 222 548 s USD 180,547 Pllal Travel Canlars iz B
USD 538 295 Mss Tire Express Sardces FRN (AmE2028 170 5549 0 0E
Corp '8 FRM 052028 639 gy R L] UED 448181 Plarm ow Parent Inc FRN
USD 1,03% 3595 Moides Iidagnela Buyer LLG 1TH2R027 448 369 01&
‘B FRN ITHTR2028 1037316 037 UED 243,531 Plalika Holding Conp 'BY
UED 506,000 McAdes [ iagneta Buyer LLG FRM V1R RO2E 242.TH e
‘B FRM 2TOT2Z028 S 522 018 USD 106439 PLY Gam | Corrsiabons Suild:
WES01TH 16T Moales LLG B FRN ing Brands inc B FRE
02024 17,050 005 12042028 106173 nons
L2095 278 Med Parenlco Lp B FRH UED 77 3448 Powerschool Ing ¢ Seeerin Ag-
I AE202E 395 96T IR E] quision FRM 010812025 THZ, 562 028
S0 264 364 Mega Breadband B FRN USD 482 040  Prosd sion Medicl e Srous FRM
12T T B0 003 1& 12027 440,661 016
S0 420 723 Messer Irndusines LISA | B S0 63580 Pracsion Mo s Graus DD
FAM 02M0G2026 41788 EE FRM 18012027 L=l 402
IS0 112,112 Meironsl Haldings LLC B S0 E7,3490 Pregs Topoo Go'B FRN
FRM (2AE02E 111,720 (il 010E2026 61,256 a2
WED 295 288 MH Sub FEM 1 1000/2024 20381 010
T robas o0 paps s &8 1o 50 Form sh ntegral part of e Bnanaal fetsmants
Annual report and audited financial stalements [3M
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

IS0 114 128
USD 82 200
S0 304 152
LESD) 240 00
LEED 247 &1

USD 45 885
LED 413 000

LSO 1 600 214

S0 422 349

UED 441,324
IS0 88,778
USD 10,792

S0 115,511

S0 189 528
S0 119,508

USD g4 523
UED M4BT
WED 199 837
LESD it 523

S0 o 16%

50 293 852
WED 175 428

USD ™ 123
IS0 643 518
LESD 200, 720
S0 70,100
LIED 844 450
LESD 247 000
50 255274
usD 18t 51
A5 240,000

UED g

UED 303 235

S0 148 000
LEED 167 245
S0 TES E54

WE0 231 a7

United Stxles continuod

Préas Gansy Hildings in: 'H
FRN 2a7 026

Présdige Brands inc 'BS FRM
MIOTROZE

Prime Saanty Serdoes | ADT
Corp 817 FRM 2300028

Proafpoml o ‘B FRN
RER0E

PEAY Indermedale Comp 'BY
FRN 03032025

Pug Lig B FRN 13022037

Radiate Holdoo Lic B FRN
2532026

RealPage Ing B FRM
F2MA20Z8

Regaarch Mow Ina | Subiey
Sampling Inlemmalicnal LLS
B FRN 202024

Rt Bundr Ing: & FRN
L2028

Fsusty Bisgsr [0 DO FRN
04122028

Ramolds Consumds Producs
LLG & FRN (MM 027

Rsynioids Group | Paci Evar
green FRN QSICRR026

Fh 'E FRN 20002028

R Rataler LLC B FRMN
AR 2028

Fyan Spadaity Group LLG B
FRM sz T

SEA Senidor Finanos 1| LLC B
FRN 1142025

Steniite Games Inlrralional
Ins 'BF FiRM 144062024

Sadgwick Inc B FRN
HN2R20S

Sadgwick: Claims Management
Sarvice BY FRM
032026

Sequa MarFaning FHoldngs
LLC FRN ZAM12023

Sata Smmons Badding LLTC
FRM 10eR02l

Garla Simmons Holding FEN
L e

Earalos King B FRM
SANI2S

Snap Cne Foldings Corp B
FEMN 0aH 2020

Solera LLG J Scbern Finance
I "B FRM 080812028

Sophia Lp B FRH 0THOR02T

Sotera Heallh FRM 131 22026

Sotheby™S 8 FRH 158012027

Sowos Brands infermediate ing
‘B FRM 8NEZ0TE

Sparts Us Holdeo Lic '8 FRN
(282028

Spedrum Brands ino FRM
A3 02E

Sping Eduzation Via 55H
Group Haldings FRN
TR0EE

Springs Windaw Fashbon Ing
B FRN 08 2008

SR Casfribotion Ing FRM
DANEZ0ZE

SRS Distritation ne B FRN
02ME2028

S56C Technologles Inc B3
FRMN 16 2025

2022

114227

2375
31,568
SIETTE

251524
AL TI0

41 85T

[BE1 06T

121 877
A0 635
g EAT
55

114834
THE BB

119,504

84 318
246 64T
§99 243

a7

a2
205 GRS
7193

91,684
&0 40
200720
TEE 22
543 509
245597
255TH
181,344
239,700

83,983

2B 126
147 075
167245
TE4 72T

229.118

(04
o3
011
015

i
o0z

045

]

nn

004
0T

004
ok

0.0%

003

e
T
nza
034
]
]
e
]

003

11
005
006

02T

Halding

=D 281, M0
UED 661 267
USD-5s5319
UED 404,106
UED 103,740
USD 149471
D 950 B84
LEED G 7 S
Ush 53644
UED s A0
UED 168 2TE
USD 610,894
S0 239 655
LESD 0 580
UED 341 8685
UED 522 000
sD 26,909
UED 1683 426
USD 1 034129
LD 201 660
USD 420,820
UED 182080
UED 351 429
UED 301 000
USD 343,524
s 863242
USD 289,599
UED 714800
U0 ar 000
UED 192 998
UED 222 450
LEED 6845 549
LESD 41,161
USD aZ2a.514
USD 2981 5
=D 132
UED 304,947

USDH eea 222

United States continuod

Slandard Indusinss e 'B
FR} 220092028

Handarddero Holding FRM
0042026

Slandardihans Holdings B2
FRM 0604 2026

Salion Catines '8 FRM
QBT

Synaplics ing B FFRM
121 22026

Tarmko Budding Products LLG
FRM 2852026

Temnipd Acquisftion LLG B
FiRM 02112026

Tha Dun & Braddresl Corp
F RN DEA2 2026

T oo Scibware ng B FRM
040 H2028

TR Elevator Mideo Gorbh "B
FRM 30072027

THE Hawk Pareed Corps ‘A
FRM 20 S04

ThE Haak Parerd Corp B
FRM 28A0802024

T Senvices LLG FRM
18082027

Trade el afactive Lic B FRR
207028

Tranz Union LLG BS FRN
1SR 12025

Trans Undon Lo BE FRM
22028

Tndenl T Hoddngs e B3
FIRM 15092028

Trad el Tl Hobdngs g B3"
FRH 1782028

Triton Water Holdings ine "8
FRM 102028

Tropbeara, Maked Juics | Bee-

gl ‘BT FRM 240012030

Truck Heets e B FRM
1012028

Trugrésn LP B’ FRM
02 12T

Utrer Technologiés Inc FRM
2502027

UES ne FRMN (W40SI02E

UES Ine B FRM 030E202T

Uttimate Software Group ing
B FRM 03HE2026

Lisiifladd Wirmn's Healhcars
LPE FRM 1RM22027

Uinfted Alrlines Ine B FAN
21042028

UBE Financing Parinership
AT FRM 32029

S Fosds Ine "B FRM
1 ROAIE

s Foods ino B FRN
ikl ]

5 LEM Holdings B FRM
18 2027

USE i B FRM 01122028

LES| b FIRMN 15052024

USIC Holdings ing FIRN
125052025

UTZ Quakty Fesia LLC 'H
FIRM 20AM 2028

Vi Softwars | Buyer LLG
B FRN 2822027

Varfas LIS Inc BUFRN
01022025

2,70
G728
348,000
400,477
193,714
148,590
S52, 541
BS 3T
SIT.BES
153, 434
170,488
LR
239,358
85,103
330,164
520,042
26237
1589, 623
1,026,052
202 220
4149, 5749
152481
350,367
300,040
346,100
BE2,163
240, 509
™4.243
36,424

140 208
221,658
SE4 e
&), 954
327,70
287955
132
303,041

1,081, 640

a19
a0a
003
[ EF]
014
Qi
a.or
37
[iEiFs
[ EE]
Qo0&
LR
041
g.i2
on
o141
026

L]

408
029
am
a2
LRE]

.00

The Nolas o0 pa0es &5 1o 50 Form an Blegral part of e Bnancal alsmans
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Income Strategies Portfolio continued

2022

Portfolio of Investments as at 31 Janua

Holding Holding
United Sixles contingod BOMDS
LSO 853 BET Wersoand Haldng Coep 'BA
FEN 2700035 se8a 03 , LA
- P i . LED 72000 Bausch Hesllh Compankss g
UED 487 &1 Verlw Group Cop B FRM 4 BTE% 4IRS &80 003
QMIENET 485360 oy T - —— e
IS0 HT 630 Wiad Corp & FRN JO0V0772028 146936 005 LA . L
USD 502,605 Viagego 8 FRAN 1022027 SEEETE 0 Er——
USD 428,000 Virigin Media Bristal LLG 'O S0 401 000 Dafla A Lines ing ¢ Skydii
34 foed o i B AN o ¥ L vidites
RN 02 AR e P Lid & T5% 20H0ME2E azBAIS D15
S0 111 430 Wamner Musk: 'G° FRN Az8.41 AT
200082028 10435 b s ove
LSO 187 202 Webae Slaphsn Producd LLC Luxembourg
‘B FAN G207 187 a2 woT EUR 300,000 BancoEsprioSants SA,
LED 102 227 WeilPal { Wl Holdings g 4. 75% 1SHR0E 48 510 402
FRN 22027 2,100 0.0 45 =3 000
SO 181,627 WEX Inc B FRM 31032058 TE0.S21 005 e e
LSO 390,000 Whatabrands Lie B FRN Unitad Statss
(ARB202E TRE 304 0 14 UED 7800000 Adeiphia GCommunicalicns
WED 251 4600 Whiks Cap Buysr LLS B FRN oo 5005 150220 06 1 Q0
1 0202 T 251347 0.0 UsD 43,000 Ahsad D8 Hokdings LLG
LED TTE 15T Wiliam Mornis Endaavor En- 6 A2 5% 1152038 47, 530 .62
teriainment ‘B FRM UED 200,000 Alksd Unhearsal Waldos LLS §
18ME202 5 TE4 395 02T Albsd Unbeeraal Finange
IS0 TS 402 Wilsorar LLC 'E' FRM Gonp & 00% 1862029 191,000 a7
A0S TI3TE4 e WEDH2.000 Antero Madgream Pafnes LP
BED 271 B Wirb-Copsmilous Group I Apferc Medsinsam Financs
WG] B F RN B 2027 2T BED ] Canp S AT5W 1882029 2672 003
LEED 464 B50 Wi Ciymd Bidoo Lic B FRN S0 36,000  Antens Fesounces Corp 1444
23N 22028 463 541 A7 £ ATE% 11200 wan am
LISD 82,000 Wr Grace Hodings Lic 8 FRN USD E4.000 Arches Buyer ing 4 25%
225032028 42000 03 1820 50,502 a02
USD 1 004, 324 Zayo Grougs Holding I Front UED 45000 Baaeon Foaling Supdly o
Rangs B FAN 2032027 359 500 035 4 128% 155020 42 BE2 d.o2
UED 52,000 Iodac Pool Soulions Liz B UED 335,000  Calan Petrolsum £ "4l
FRN 2102020 827 00z o 00 1M4NIS 6 R0 013
WSD 27 000 Zum Lk T FREN AAKINZE 2653 o S0 27 000 Cadar Fair LP ! Canada's
104,943,729 574 Wondedand Go f Magnum
- Managaiint Cop | Mk
Tetal Tenm Loans B.7E) 4337 nium Op & 55% 1HGENIE W2E O
UED Ta8000 Chenisre Energy Inc 4 625%
Cther Transferable Securitics and Mongy Markel Ingruments 1802028 TH8 519 ]
COMMON STOCHS / PREFERRED STOCKS & WARRANTS LEED 40,000 C;tn‘ _ﬂl:LP'Tﬂn‘ Co5875% i P
Cayman Islands CATran s | T i Lo
4,000,000 ACA ABS 20082 Lid (Praly — ) R0, & namﬁf)ﬁ‘fs[;?r?"ﬁ
5000 000 TEW High Inccers Pariners 1 21'352',9 ¥ ) a5 257 o
Lbd [Preey 50 o0 U0 220,000 GorsLogic Inc 1444’ 4 50%
& 0.00 1ISC028 kel -r)d 00T
LFSDES000 Crocs ke 4 25% 157502020 TE,837 (]
{604 814, 835 Wﬁﬂﬁf‘%ﬂ?’ﬂf 038 USTI 242,000 DIRECTV Heldngs LLG /O
kRt b " —La RECTY Finandng Go Inc
16,038 {44 A" B ETEY 1582027 211,576 L]
Unitod Siales LEED E36. 000 EIT.:?.-: Sohdiong Ing 3 BTE% s o
7,500 Adeiphis Gommunlcabions LA S AL i g o
Corp (Predi® = 0.0 FED 5000 I-_'E'un ErferprissslP I lcabn
1,397 Amarforge Grop ine 1597 000 e T TR Wi i
d 435 Amerfargs Group Ing (Wi 5 = S s o 1
2T ZR0ZI) — 000 USD 200,000 Jelfames FlninceLLc 1N
uO = Co-legusr Somp tdd A
T4 LET-:L:I.';D Superholdoo P - biia 5 O0% 1SS0 197210 007
BT HWG Parenl LLG 125614 005 LT r?::::;:;m‘j B R 1 ati
g _ - ol o A " Vs o,
118304 Project Daek Circle (Praf) 130 000 USD $42,000 Kralt Msinz Foods Co 5.50%
4 135 Progect imvesdor Holdings LLC - 000 § ECNED i g2 94
+iN r«‘erq;-.sEl:-:,e'j ngs LLG e o USD 143,000 Liberty Broadband Corp
AT Pl by £ st e 2 75% J0M2050 143,364 005
il e T, " - ' WED 47000 MoneySram inbernalional Ing
128876 008 1444 5 3T5% 1AR026 4B545 002
Tatal Correnon Slodks § Proferred Stocks & Warants A AT S
T robas o0 paps s &8 1o 50 Form sh ntegral part of e Bnanaal fetsmants
Annual report and audited financial stalements [39]
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Income Strategies Portfolio continued

2022

Portfolio of Investments as at 31 Janua

Helding Dascription

| Properies LP
& Corpd. TSR

LD 136 N0

3 T ar
LESD 35T i ot gy oo 10 D0

53472 014
LSBT

BEA Ll

Total Bonds B2

Toka | CHhear Trismfarab s Sadimties and bofsy

Marksl Inshrumsnl s

Sequrtias porfclio al rmarket valis

Cher Wl Agels

Total el Assets (LESDY)

Delnrily WS o B iar vilue slheilet

Irnspptrrant o ralabed party S

Mot unrealized Market

M mal Expiration {dopracialion) Valug
Value Description Counlempary dato UED USD

Financial Dorfivativae Instruments
SWAPRPE

Morgan Stanisy

ared provides del sl peoleciion on NF

COE  EUR 10,000 il arnaon 2.124) =1
Motgan y
v ared provides defaall proleciion on aned o

Ll ELFR 30,000 i ermelional B 200 2R 2111} [186T7)

Maorgan Sanke

LIED 350,000

Total {Gross undetying egesur

COS Cradit Dafush Swaps

Tha Nodas o0 pagess &5 1o 50 Form h tegral part of T Bnanaal o elsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2022
™ Sector Breakdown

e 25 at 31 January 2022
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Notes to the Financial Statements

1. Organisation

BlackRodk Global Invesiment Senes (the "Fund’) is a fonds
commun de placement formed under the kaws of the Grand
Duchy of Luxembowg, The Fund s set up under Part Il of the
law of 17 December 2010 relating to undeiakings for colbecive
investment as amended {lhe “7010 L aw™). The Fund qualifies as
an allernative vvestment fund (AIFT in acoordance with
Directve 2011/61EU of the European Parliament and of the
Coundl of & June 2011 on Alternative Irvestment Fund
Managers CAIFMDT and the Lusernboug law of 12 July

2013 on alternative investment fund managers as amended (he
2043 Law™)

Thea Management Company appointed BlackHock Assal
Mamagement lredand Lirndled (the “AIFM7) &3 the allernative
irvestmen fund manager The AIFM will provide and procure
the: provision of investment managemem services, mduding
portbalio and risk management fundions, bor the Fund. The
AIFM is entifled 1o delegale s fundions . powers, discretions,
duties amd obligatons, suljed o AIFMD requiremens

As al 31 January 2022, the Fund offered units in five Portfolios,
Global ABacation Portlolio, Global Equity Income Partlofio,
Income Siraleqies Portlolio, Super Money Markel Fund and
World Income Portfolio (sach a Portfolie” and collecively the
Porifolios™ . Each Portfclio has different investiment objecties
and invests i different types of imsestments.

Each Portlolio is a separale pool of assels and s represented
by separate units of each Portfolio which are divided mito unit
classes a5 detalled on page 54

The dasses of unils have equivalent nights in the Portiolios. bat
carry diflerent fealures and charging strudures, which are more
fulty descnbed in the Fund's Prospecius.

Significant events during the year
* Anew Prospectus was issucd on 10 March 2021

= Electiva 1 Apnl 2021, Svetlana Butvina and Leon Josephine
Schwab were appoinled a3 Direclors of the Board of the
Management Company

= Effective 23 September 2021, Graham Bamping resigned as
Chamrman of the Board of the Management Company

= Elective 23 Seplember 2021, Jonathan Grillin was appolnted
as Chairman of the Board of the Managemen! Company

¥

Effectivi: 23 Seplember 2021, Adnan Lawrence resigned as
Director of the Board of the Managemient Company

¥

Effective 23 Seplember 2021, Richard Gardner was appointed
as Dwedos of the Board of the Management Company,

= Anew Prospecius was issued on 1 January 2022

2. Summary of Significant Accounting Policles

The inancial stalements have been prepared in acoordance
with generally acoepled accouning panciples in Lusembourg
and with tha legal and regulatorny requirements ralating to the
preparation of the finandal stalements as prescribed by the
Luxembourg authorities for Lidembourg investment compantes
and include the lollewing significant scoounting policies:

{a) Valualion of Invesiments and Other Assels
The Fund’s mvestments and ofher sssels are valued as follows
Hon-Money Market Portfolios

= Temn boans are nol llstled on ainy secinties echange. In
determining the Mel Assal Value {NAYVT). the Porticlio utiises
thix valuations of lerm loans furnished by a pricing service
approved by the AIFM. The pricing service lypically values.
Legm koans al the bid paice when quolalions are readily
avallable, Term loans for which quotations are nol readily
avallable are valued al fair markel value on a consistent basis
as determanad by the pricing senice using pricing matrices o
determine valuations. The procedures of the picing services
and ils evaluations are revieswed by the vestment Adviser of
e relevant Portfolio {the Tnvestment Adviser™p under the
general supervision of the AIFM. The AFM has determined in
geod Faith that the use of a pricing sesvice is a fair method of
dedermaning the valuation of lerm loans,

Portiolio secunilies comsisting of equilles. bonds and ather
dett instruments (other than shor4enm obligations but
incheding listed mswes) may be valued on the basis of prices
furnished by one or more prcng services which detesmine
prices bor nommal, instilutional -etze trading unils of such
securities using marked information, ransactions for
comparable secuiltles and varous relalknships belwesn
securilies thal are generally recognised by mstdution:al
lradors,

Porliolic secumities that are listed on stock exchanges o
traded on other regulaied markeds are valued a ihe last
kmowen price on such exchanges of markels as of the dosea of
e business day Inimadiately preceding the valuation date
with the excepiion of Global Equily Income Porliolo for which
securilies are valued al the valuation date the last known price
as of 400 pm Luxembourg tme ("4PM CET” or, in each
case, the “Relevant Time™). I there are no such sales of a
particular securty, the value of such secunty will be the last
avallable bid price of the Relevan! Time of, in certain
arcurmstances, such portfolio secunties are valued al the Last
sale price on the exchange thal i the primany maiket for such
sacuriles, o the last quoled bid price for those securilies for
which the Overdhe-Counter FOTCT) marked such as NASDACL
is the primary market for ksled securiltes.

= Investments m open-ended colleciive mvesiment schemes are
valeed on the basis of the lagt avalable nel assel value of the
units of such collective invesiment scheme:

Annual report and audiled financial ststoments  [45]
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Notes to the Financial Statements continued

= Foed inoome searities hal ane nol listed on glock exchanges
o traded on other regulated makels are valued al the last
avatlable bid price or vield equivalents obiained Trom one o
mena dealers or pricing services, Sacuriies iraded in the OTC
marked & valued at the las) availabde bid price. In cases
where securiltes are traded on more than one exchange. the
gecurities ane valued on the exchamge designated by of under
the direction of the AIFM as the primary markel. Portfolio
securities thal are iraded both in the OTC market and on a
slock exchange are valued according to the broades! and
masl representative marked,

When marked quotations are nol resdily avallable or the AIFM
detesrines thal the independent market quotation does nol
refled fair markel value. the AIFM will, in seoordance with
applicable laws. determine a fair markel value for that assel of
liability. ¥¥hen determining the price for such an assel of
liability. the AFM may use one or more of a vanely of fair
valuation methodologies (depending on fadors including the
assel type). The AIFM rmight, for example, price the assel
hased on the onginal cost of the investment o it might use
preprietary or third-parly models. mcluding models that rely
upan dwect portfolic management pricing inpuls and which
refled the significance atinbwded 1o the vanous factors being
considerad by the AIFM when il values the assel andior
liability, &z well a5 certain assumplions. The AlFM might also
uze prices of actual, executed, Mstoncal ransactions in the
assel andior llabillly (oo related or comparable assels andior
liabilities) a5 & basis for valualion or even usae, where
approprale, an appralsal by a third party esporienced in the
valuation of similar assels andior kabidilies.

As al 31 January 2022, the adjusted far value applied 1o cerlain
secyriies s disdosed in the table below.

of Kt

Fair walue faneis

Cameny

o Slratices Podloho (k2N 15644 o

Plesase refer to the Portfolio of Investiments section for further
detalls of the secunmlies.

Super Money Market Fund

= The AIFM has established procedures designed 1o stabilise, o

the extent reasonably possible and in acoordance with the
Money Market Funds Regulation (the "MMFR"), the Super
Money Markel Fund's price per unil as cormputed for the
purpose of subscriptions and redemplions 3l USD 1 (he
“comvslanl NAYTY . NAY is rounded 1o the nearest pes centadge
podnt, or ils equivalant in currency lerms;

* The Portlolio's underlying securities and money market
instruments are valued based upon their amorlised oost. This
Inwolves valuing an mstiment al ils cosl and thereafer
assuming a conslant armorlisalion lo malurnity of any discount
of premium, regardiess of the impad of fuctuating interest
rabes o e rrsrked value of the instruments. Whiks this
method provides certamly in valualion, il may resull in periods
during which value, as determined by amoitisesd osl, s
higher o lower than the price the Super Money Market Fund
wiould recenve I L sold the instrurment .

[48] BlackRock Global Invesiment Sories

= The Portfolio is dassified as a short term Public Debt CNAY
MMF and complies wilh the requirerments under MMFR. As a
resull of this. the AIFM has introduced additional prudent and
rigorous lgquidity managament proceduras lo ensure
complianca with any liquidity thresholds applicable 1o the
Poortholic;

To assess whether the assets of the Portfolio are sulliciently
liquid b meed reasonatdy foresecabde redemplions and nol
fowce assels from being kquidated a1 disoounted prices, the
volatility of the Portiolio’s assets is frequently monitored. The
AIFM may also apply cne or more of Lhe following messures.

= dirmposing bquidity fees on redemplions thal sdequately
reflect the cost o the Portiolio of achieving quedity and
ensure thal the wnitholders who remain in the relevant
Portiolio are not unfairly disadvaniaged when olher unit
holders redesm thedr units duing e period,

i, within a perod of 90 days, the lotal duration of
suspensions excesds 15 days, the Super Money Market
Fund shall aulomatically cease ko be a short-lesm Public
Dbt CNAY MMF and the AIFM shall inform unitholders of
ihis fact.

alter the Board of Diredctors of (he Management Cormpany
of the Portfolio has determined its oourse of adion with
tegard to above apoinls, it shall premply provide details of
i3 decigion 1o the competent authority of the Portiolio:

lirersing redamplion gates that limi the smadnt of uaits 1o
e redessmed on any one working day o a mesdmun of
10% of the units of the Portlolio lor ainy pefiod up 1o

15 working days;

= Inpersing a suspension of redemplions lor any penod o up
1o 15 working days, of

= takireg no imimediate acdion other than fulfilling the obligation
laid dovam in Articke: 24 (2} of the MMFR.

The Por tlolio caloulates ashadow NAY whereby umdse bying
securitbes and money marked ingiuments are valued based
Upson @ o K-Lo-marked pace. In compliance with MMER
resuiremnents, the diffesence between the constant NAY pes
unit and the NAY per unit calculated wsing mark-to-marked is
ronilored and published daily on the websile of the

MMF www blackrock com

All Portfollos
= Cash s valued &l its nomenal armount:

= Repurchase agreements and reverse repurchase agreements
are: valued at cost plus sociued interes!. Recsvable and
payable balances ielated 16 fepurchase aqreemens and
rewerse repurchase agrecments are induded in the Staterment
of Mat Assels respedively unded the caplions "Recetvable bor
investmemts sold” and Payabde for invesiments purchased”.
The accrued iIntesest from reverse repurchase agreements is
inchaded in the Satement of Nel Asseds under the caption
“Interest and dividends recefvable™

* Liquid aszels such as money makel nstrunwents are valued
ot an amer lised oos basis;
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Notes to the Financial Statements continued

= Assels which indude, in particula, imerest and dividends
iecevable, receivable for investiments sold and recebvable for
Furd units subscribed are valued sl nominal value,

= Lizbilites which indude, m particularn, payable for mvestiments
puirchased . payable lor Fuind units redesmed, menes and
dividends payable ane valued al nominal valus.

(b} Realsed gains and losses on Investments

Realised gains and losses on sales of mvestments have besn
determmined on the basis of the average cost method

() Incomed Expense from Investments

Thea Fund takes aredil for inocomes from its ivastments on the
lalkowing basis:

= interes! income s acciued daily and ncludes the amontisation
on a straighi-Ene bags of premiums and accredion of
discotints.

= bank interes is recognised on an accuals basis and mdudes
interest incomes bom Feverss repurchass aorssEmenls.

¥

dividend oo 12 acciued on the etdividend date and is
shown net of wilkholding Lax:

* lmvcorme lom reverse repuichase iansactons is induded In
the Stalement of Operations under the caplion Bank
It

* an mlerest rale differential CIRDT) ks the diference in inlarest
rates belween wo similar interest beanng securities which
arises from the anrency hedging process eq. i the 1 month
interest rate on US0 s 0.25% and an AUD LI 1%, then the
implied IRD is 0 T5%. Traders in the foregn exchange marked
use IRD's when pricing fonward exchange rates. IRDs can be
posiive, nil or negative. Inclusion of IRDYs in devidends mey
constitute & payment from capital in some junsdictions. IRD s
recorded as miscellaneous fees in the Statement of
Operations and Changes in Nel Assels,

{d) Finandal Destvalive stmuments

Duming thes weawr thee Fund has entered into s number of lorward
foresgn exchange ransacions and fulures conlracts, Open
futures contracts are valued at the fair rmarke value 1o close the
comracts on the accounting date S plusesidelicils arsing from
these and closed unsetlled contracts are taken to unrealised
appredalion/{depredation) and are iInduded under assals or
liabilibes (as appropiate) in the Statement of Nel Assels. The
nel change in unrealised appredalion of depreciation and the
nel realised gains of losses on selllement or closing
ransaclions of forward loreign exchange transactions and
futures contracts are presented in the Statement of Operalions
and Changes in Mel Assols,

Duging the year, the Fund has entered into swap ransaciions 1o
exchange the relurn generaled by one mstrumenl for the return
generaled by amother imvestment. The Fund can write cred
defaull swaps ((CDSY and purchese COS. When the Fund
wriles andior purchases a CDS, aseres of premiunes is paid o
of paid by the Fund, in return for a payment conlingent on a
cresfit event {predefined in the agreement). The premiums ane
Inchuded in the oost of COS. Where possible, swaps are mearkad
Iy ket based upon daily prices obtained from thied party

pricing agents and vertlied againsd the actual markel maker.
Wiere such quotations are nol available swaps are priced
brased upon daly quolations from the markel maker In both
cases changas in quotalions are recorded &5 nel change in
unrealised appredation or deprecation in the Stalement of
Operalions and Changes in Ned Azsels. Mol realised gains or
losses on matwity of lerminaton of the swaps and the Inerest
earnidd in relalion o the swaps are presented in the Statement
of Operaions and Changes in Nel Asseds

Each Portlolio may sall call options and purchase pul oplions on
stock mdices 1o seek o hedge portiolio secunlies against the
impadt of anticipated general poice declings in equily mankets of
specilic indusiry sedors thereol, Options on indices are similan
o options on securilies excepl thal on exerdse of assignment,
the: parties 1o he comrad pay of recele an amount of cash
equal 1o the difference betwean the dosing value of the index
and the exercise price of the oplion imes a speciied multiple
The effectiveness of a hedge employing stock index options will
depend primarily on the degree of correlation belwean
rmovements in the value of the index undeslying the option and
in the portion of the portfolo beng hedged. Among other
facors, the degres of cormelation with resped o conver tible
secrilies will ba affected by the degrea lo which the marked
value of porifolio securities s attfbutable to their conversion
walue The nel changs in unrealised apprecation or depreciation
and the net realised gains of osses on expiation o closing
tramsad ions of opions are presented in the Stalement of
Operalions and Changes in Nel Assols

{e) Feaeign Exchangs

The cxvel of investmonts in currencles olher than the currency of
dencrmination of the respedive Portfolio has been transiated at
the: rates of exchange ruling at the time of purchase, Market
walue ol invesiments and other assels m currencies other than
the canrency of denomination of the respective Portiolio have
been franslated & the exchange rate prevalling s the Portfolios
valualion point in Luxembourg @ at 31 January 2022 The ned
change in unreslised apprecation or depreciation and the nel
realised gains of losses on disposal or setilemend of other
assels of habililles in currences other than the anrency of
denomination of the respedive Portfolio are presented in the
Statement of Operations and Changes in Nel Assels

o and expenses in cumencies other than the currendsy of
denomination of the respedive Portfolio have been ranslaled al
the rales of exchange prevailing on ransaction date

Differant exchange rales are resulling from the: pricing mal rix
and different valuation points betwesn the different Portfolios. In
lhe below table, the 4PM CE T exchange rales on 31 January
2022 are presented for Global Allocalion Portfelio. Global Equaty
Incoema Porticlio and World Income Portlolio, the 5PM CET
exchange rales on 28 Janwary 2022 are presented for Incoime
Strategies Porticlio and Super Monay Market Fund

The fellowing exchange rates were used bo ranslate the
investments and olher assets and other labdities for all
Peatiolios denominated in cumences olher than the base
currency of the respedive Portfolio as at 31 January 2022

wlegies Past ol and
Y Moy barket Fund

uso

Annual report and audited financial stalements  [47]
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Notes to the Financial Statements continued
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{fy Combrined Financial Stalements

The Combined Financal Statements of the Fund ae expressed
in US0 and nclude the tota of the Inandal stalements of the
different Por tfolios

{o) Deferred Crganisational Expenses

Deferred oganisalional expenses af e capitalised and are
amorlised on & siralghl-line basis over a five year peod. As &l
3 January 2022, all Portifchos had hully armortised their deferred
organisalional expenses

{h Income: Equalisation

Each Portfolio follows the accounting pradice of equalisation lo
prexent the undistributed income per unil from fucluating solely
ey resason of subscriplions and redemplions of s unils. This s
acoomplished by mantaining an equalisation account for the
resleaant Portfolio. The egualisation account is oredited with that
portion of the proceeds of subsaribed units representing the ned
undistribsuted incomme per unit of those units, and s debited with
lhat portion of any redemplion pay menl representing ne
undistribsuted imcomse per unil of the redecmed units. A portion
of the dvidends dedared by a Portiolio may consist of amounts
previously credited io the equalisation accounl. The yield
reported o mvesions will ncude amounts paid from ned income
as well as any amount padd from the equalisation acooant

The Income Equalisation is nduded in the Movernents in unit
capital in the Statement of Opesations and Changes in MNet
Assels

{1} Unfun ded loans represent the remaining otdigation of the
Poatfolic o the bomower,

As al 31 January 2022, 1he Income Siralegies Porlfolio had an
unfunded loan of USD 120 812 disclosed under Payabde for
urfundied loan” in the Statement of Nel Assels

3. Management Company and Investment Advizers
{a) Managemeanl Compaiy

BlackRodk Fund Managemen! Company S A is the
Masagement Company of the Fund. Pursuant o the
Managemant Regulations, the Managemenl Company has
agreed o manage the Fund's Portfolos. for the exdusive
aomunt of the relevant Unitholders. The Depositary and sudh
olher agents as appropoate, incuding Distributors of the Fund’s

[48]  BlackRock Global Invesiment Sories

Unitz in and oulside Japan are appointed by the Management
Ceompany. The Managemenl Company has delegated the
appoiniment of Distributors Lo the Principal Distribulor

BlackRock Fund Managemenl Company 54 Is awholly owned
sulbrsidizary within the BlackRock Group and s regulated by the
Commission de Survedliance du Secleur Financier ("CS5F")

(b} AP

The Managemenl Company has appointed BlackRock Assel
Management lredand Lirsted as the aftemative vestment fund
manager o provide and procure the provision of imestment
managemEnt servioes, induding portfoo and nisk mansagement
furnctions, for the Fund within the meaning of the AFMD. The
AlFM is entiiled o dedagate ds fundions, powers, discralions,
duties and obligations. subjed o AIFMD requirements

Thex AIFM iz a wholly owned subsidiary within the BlackRock
Group and 1s authewised by the Central Bank of Ireland

Ther ABFM s pald oul of the management lee dus o the
Management Company. as outlined in Note 4

{c} nvegtment Advigers
Sulyed e the overall responsibility of the AIFM . each of the

Peatodicss recehes investiment sdvisony services liom the
Invasiment Advisers

|k il Adbcia

Gobal Allocation Portfobo
Gctadl Equity income Postlolss
rizome Sirdeges Porfolo
Super Money Warkel Fund
Workd Income Portl nko

EtackRock Japsan Co., Lid

BlackRock |rvest menl Managemen [LK) Limded
ElackRock Firancal Menagemand, Inz
Blachitock Franoal Mansgement, Inc

EtackRock Japan Co, Lid

The Ivveestment Advigers form part of the BlackRock Group

The Investment Advisers are each paid oul of the management
fizez e bo Uhe: Mansgement Comgeiy, s outlined in Note 4

4. Management and Distribution Fees
{a) Management fees

Dunng the year. the Fund pald managemant fees tothe
Managenwnt Company

Theer leved of management fee vagies from 0.33% Lo 0. 75% per
annum of the NAV, with the exceplion of Class F units, whach do
ned pay @ management fea bul rather afee to the Investiment
Adviger or alfiliates unde o separate agreasment, The level of
management fee vares according to which Portbolio and umil
class the imvestor buys. These fees acorue daily, are based on
the WAV of the rebovant Por oo and are pald monthly. The
Fund's AIFM and Invesiment Adviser fees are bome by the
Management Company and paid through the managemen fee

(b Drisdribation fees

The Managemenl Company has also entered into & Distritation
Agreament wilh BlackRock Investimen! Managenmsent

(UK Limsted {the Principal Distnbutor”). The Pandpal
Distritastor may condude ontraciual arrangements wilh cenan
Distribaors for the distnbution of units outside the US such as
the: Japanese Distibulors (as disclosed on pages 3 o 4)
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Notes to the Financial Statements continued

The leve] of distibation Tes vames from O 1667% to 1_.00% poer
annumm, of the NAY, with the exception of Classes AD unils, D
units, F units, Instilutional | units, which do nol pay a disinbution
feer The level of destibution bea varkes acoordng Lo which
Poatbolio and unit dass the investor buys. Thess lees acoue
daily, zwe based on ihe NAY of ihe redevani Portlolio and are

pald quartlesy

The ranagesnent and distribation fees per unil dass for each
Portlolio are disclosed in detall in the Fund's Prospecius

Since 30 Apwil 2020, there has boen a lee walver on
rreanagement fees, dieiribution fees in place for the Super
Mosvey Markel Fund's Common, Curndent and nstutonal | units

5. Coordination Fees

The Management Company has entered inlo an agreement with
BlackRock Operations (Luxermbourg) S a cl, (BROL) pursuant
1o which BROL , under the divecion of the Board of Direclods ol
the: Management Company. provides certain corporate and
adringsirative coordination semvices on Behall of the Fund

The coordination fee rate is 0.025% of the average daly NAV of
ihe Fund {excluding Class F units), per anmm

6. Administration Fees

The: Management Company has appointed State Sireel Bank
International GmbH, Lusembourg Branch, 49, avenue 1-F
Kennedy, L1855 Lixermbourg, a3 the Fund's Administrative
Agent in Luxernbourg to assist the Management Company al its
principal office in Luxembowg with general administrative lasks
pirsusant o the Adminstration Agreemanl, agains dhanging
usual fess for these sevices.

7. Audit Fees
Detatled below are the fees pasd to Delotte: Audit 5.4 ol for the
year ended 31 January 2022,

fuad and S retabed senacis frediading VAT)

on-aldd Satateg =

8. Depositary Fees

The: Management Company has entered inlo the Depositary
Agreement with the Depositary, Stale Streel Bank International
GmbH, Lugemboung Brandh. Thig agreement was amendied
effedive 17 January 2019 in ne with the appointrment of the
AlFM,

The Depositary Agreement provides that all securities and cash
of the Fund, other than cash held in rading acoounts of hald in
any operalting accounis for expensas or dividend disbursement
acoounts {which may be maintained al other banks), are to be
held by o to the coder of the Depasitary provided that the
Management Company may place cash in gvernight call
accounts or on lerm deposit with oiher banks apgeoved by the
Deposilary, who shall continue 1o supervise such funds. The
Depositary is responsible for the collection of principal and
income en, and the payment for and collechon of proceeds of
socuiies boughl and sold for the Fund. Inline with the
compliance of the AlFM and the Fund's compliance with AIFMD,
the Deposiany’s role pursuant to AIFMD enhances Unitholder
pratection and ncludes the responsibility 1o safekeap the assels
of the Fund and hold in custody all inanaal mstruments, cash
and other assels of the Fund {the “Safekeeping Fundtion™)

Thex Depositary charges the Fund lees bor these senices in
acoordance with s usual rates expressed as a fradion of a
percentage per annum of the nel assets of the Fund. The
Dieposiizry may appoind one of more cosrespondent banks, and
115 expeded thal the Depositary relains a correspondent bank
in the United States, whose lees shall be borne by the Fund . As
part of its Salekeeping fundion, the Deposfary 15 latde o the
Fund for the loss of linancal instruments which are held m

custody

9. Transactions with Related Parties

The ultimete holding company of the Manasgement Company,
the: Principad Distributor, the AIFM, the vestment Manages and
the: Investment Advizers is BlackRock, Inc., a company
incorporated in Dedaware, LUSA

Dumingg the year there have been no significanl ransactions
which were oulside the ordinary course of business or which
were nol on normal aormernencial lemms.

10. Taxes

Uniler present Luxembourg law and practice, the Fund s not
liabde: to @y Lusesnboung of diary income: of capilal gaing (ax,
nod ane dividends pald by the Fund subject to any Luxembourg
withhwolding e, However, the Fund is subjsct 1o a subeoriplion
Las { Tz d abonnement ) of 0.06% per annum kevied on the
MNAY of sach Portholio sl the |l day of each cdendae quarter,
in accordanoe with the 200 0 Law, excepl in resped of Super
Meney Marked Fund as well a3 in respec of the Pertfolios o
unit classes reserved for instilutional imeestons within the
rmeaning of Artiche 174 of the 2010 Law, on which a reduced tae
of 0.01% per annum s kevied. For the year ended 31 January
2022, Global Alocation Portfolio and World Income Portioso
hiawe: not pabd Lusxembourg taxdes, a5 no subsaiption tax 15 paid
on thi assels held by the Portbolios in other under Lakings o
colledive imvesiment already subjed to thal tax in Luxemboug.

Under applicable loresgn tax laws, withholding Laxes may be
imposed on inlerest, dividends and capital gans al vanous
rales.

11. Dividends

Super Monoy Market Fund

The ned inecone (e, acorued interest inoome nel of accued
exprenses) s dedared a3 a dividend on each valuation date on
all units outstamding on thal day 1o the Unithelders of recosd
immediabely poor 1o the daily detesmination of MAV pes uni,
prevddied abaays that units shall be entitled to a dividend only
frean the day on which their subscription is seltled prior to 2P0
Liseesrnbourg lime and thal units redecmed shall nol be entitbed
tor rescedve the daily dividend dedared on the setllerent day of

thedr redemgdion

Hon-Money Market Portfollos

The ned ineonne of the redevant other Portlolios consists of

{1 Interes sccmed . discount eamed (nduding both onginal
issie and markel discount) of olher Income eamed, (1) less the
edimated expenses of the Portfolio (incuding management
feeg). In resped of each dividend declased, the Board of
Divediors of the Management Company may determins if, and
o wheat extend . such dividend 1510 be paid out of undistributed
el e strmeent oo, realised and unrealised capital gains.
regpacively increased of decreased by nel equalisation oadils
or debds

Annual repor and audited financial stalements [49]
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Notes to the Financial Statements continued

12. Credit Facllity

As al 31 January 2022, Income Strategles Portfolio was entitled
1o & cresdit Facility of LS 40 000,000 from State Street Bank
and Trust Company. As al 31 Janiary 2022, aloan of LISD

O was drawn down

A loan commitmen fee s charged on a daily basts i relation 1o
this credit Faality which 15 induded in the Siatament of
Operations and Changes in Ned Azseds. Thie loan commilment
fee consists of 015% chamged on the unusad portion of the
cresdil facilty and the Federal Funds Effecive Rale oo the
Uverndghd Bank Funding Rate (depending on which is gher) +
0. 90% margn spread on the used portion of the aedil Facilily

The commdtment fee is disciosed in the Staterman of
Crperations under the caplion Loan commilment fees”

13, Financial Derlvative Instruments and Efflclent Portfolio
Management Techniques

Each of the Portbolios may use derivalives 1o hedge markes and
currency nsk, and for the purposes of efficient portfolio
et

The use of derivalives may expose the Forifolios to a higher
deqres of nsk. In particular. dervative contrads can be highly
volatile, and the amownt of nitial magin is generally small
reslative 1o thee i ol the contracd so that transadions ane
geared. A relatively small markel movement may have a
petentially larger impad on desivatives than on standard bonds
o equilles,

Prlesase reder to the Portlolio of Investments section bor more
details

14, Transaction costs

In order o achieve 118 Invesimenl objecive, a Portiolo will incur
ransadions cosis in refalion 1o trading acivily on its Portlodio of
investiments. Disciosed in the table below are separately
identifiable iransaction costs incurred by each Porifolio for the
yvear endad 31 January 2027, Thaese include commission cosis,
settlement fees and broker fees.

Peatiobad

(ol Allazation Podfoks st —

[50] BlackRock Global Invesiment Sories

O Tramaction cosh

Sobel Equity ncome Poetl ol Ush i v
icome Sirafeges Porfolo ush LI
Super Money hadel Fund ush -
World Income Porobo WED —

15. Amounts due fromito broker

The: Portiolios rade derivalives with a range of counterpanies.
The counlerparties o forward foreign exchange lransaclions
and syap contrads ae shown in the Portbolio of Investments.

Cash collaleral is paid o recened on swaps 1o cover any
exposune by the counterpany to the Fund o by the Fund (o the
counlerparty,

Dupez frarmilo Brokes on the Statement of Nel Asseds congiss of
cash ollateral and margin pakdirecetved rom the Fund's
cleanng brokers and vanous counlerparies

16. Subsequent events

Sinee the finandal vear ended 31 January 2022, cortaln
hinandaal markets have fallen due pnmarily to geo-political
lensions arnsng froen Fussia's incurson inlo Ukralne and the
impad of the subsequent range of sandions, reguliations and
other measures which impaired nommal ading in Russian
securties. The Board of Divectors of the Managerment Company
of the Fumd cominue to monitor investment pedor rmance i line
with the Portfolios ivesimenl objedives, with no distuplion o
ihe operalions of the Portlobos and the publication of nel assel
vaues

Effedive 14 March 2022, Tarek Mahimoud was appointed as a
Diraclor of the Board of the Management Company

Thesre hawe been no olher events subsequent (o the Anancal
weal end. and up to the date of the approval of the financal
stalernents, which in the opinion of the Board of Diredors of the
Managemeant Company may have had a materia impad on the
fircancial stalements for the inandal year ended 31 January
2022

17. Approval date

The Inancial slalements were approved by the Board of
Direciors of the Managermenl Company on 25 May 2022
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Appendix | — Unit Classes (Unaudited)
Unk Classes Intssue

As a3t 31 January 2022, the Fund offes the following umit Crommon dErbuing L

clagses Currand Uinits

] Ll im ALD

wuiling uret i ELIR Inu-htullr !I I leh

H
iting unetin IS0 onal | dsinbulng unil in S0

ritin 560 hadged m

Glaas diziribubng u

e

Ryt 2 prrstsbution af bmee SR

Unit Classes Launched
Tteér e were no unil classes launched durnng the year

Unit Classes Closed
There were no unil classes dosed dunng the year

[54] BlackRock Global Invesiment Sarias
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43

2021 31
2021 31
296,350,811 37,995,137
(14,672,605) (1,881,175)
2(a) 281,678,206 36,113,963
2(a) 4,672,736 599,091
15 592 76
2(a) 2,878,516 369,055
2(a) 4,766,639 611,131
2(a) 110,159 14,123
2(d) 72,109 9,245
294,178,957 37,716,684
2(i) 135,117 17,323
2(a) 11,497,171 1,474,052
2(a) 249,725 32,017
2(d) 13,763 1,765
2
(2).4.5.6.7.8 698,304 89,530
12,594,080 1,614,687
281,584,877 36,101,997
48

193/370



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Ooooooooooooooooooad

194/370

2021 31
2021 31 2020 31 2019 31
C > (O )¢y
281,584,877 36,101,997 319,090,892 40,910,643 338,167,587 43,356,466
C Q) C D ® C D Q)
5.56 713 5.55 712 5.36 687
( ( (
y O y O y O
( ) 10.35 969 10.38 971 10.11 946
C Q) C D ® C D Q)
9.49 1,217 9.48 1,215 9.17 1,176
5.56 713 5.55 712 5.37 688
10.06 1,290 10.03 1,286 9.70 1,244
5.52 708 5.54 710 5.38 690
43 48
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2021 31
319,090,892 40,910,643

2(¢) 7,425 952
2(c) 15,038,789 1,928,123
2(c) 254,560 32,637
15,778 2,023

15,316,552 1,963,735

1,731,004 221,932

1,440,453 184,680

220,581 28,281

31,715 4,066

43,545 5,583

83,063 10,650

10 139,157 17,841
72,125 9,247

26,522 3,400

16,778 2,151

12 127,166 16,304
2(c) 48,837 6,261
3,980,946 510,397

11,335,606 1,453,338

2(2),2(b) 16,142,569 2,069,639
2(a),2(b) (24,875,072) (3,189,233)
2(d) (1,118) (143)
2(d),2(e) (623,553) (79,946)
2(d) (15,300) (1,962)

(9,372,474) (1,201,645)
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2,907,851 372,816
5,870,609 752,671

2(d) 201 26
2(d),2(e) 80,735 10,351
2(d) (3,795) (487)
8,855,601 1,135,377

10,818,733 1,387,070

2(h) 18,186,332 2,331,670
2(h) (53,734,041) (6,889,241)
(35,547,709) (4,557,572)

11 (12,777,039) (1,638,144)
281,584,877 36,101,997
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2021 31
4,921,414 336,779 1,526,638 3,731,555
46,730 - - 46,730
635,348 7,510 539,405 103,453
446,439 182 52,475 394,146
117,261 12,285 9,675 119,871
50,878,290 3,046,443 7,555,746 46,368,987
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31

fonds commun de

2010 12 17 2010
2011
EU 2011/61
2013 12

registered offering

2020
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2021 31

16,100 0.01

25

DY
00

90 15

@~
o un

@
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15
10
15

| [wn
oun|  |ou)

24 ()

(www.blackrock.com)
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0.25
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2021 31
2021 31
2021 30
2021 31
0.768950 0.766950
0.784191 0.780945
1.125556 1.125492
0.163348 0.163002
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1.214850 1.212251
1.372601 1.372000
0.009544 0.009587
0.753778 0.752332
0.035711 0.035689

(f

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

Commission de Surveillance du Secteur Financier

'
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(c
(a

0.33 0.75
(b

0.1667 1.00

2020 30
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0.025

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

2021 31

2021 31

61,000

2019 17

205/370



10

11

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 taxe d"abonnement
0.05
2010 174
0.01 2021 31

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

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

0.15 FED  LIBOR 0.90
13
14

2021 31

80,081

6,402

15
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16
2021

2021 1 31

17
2021 20
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2021 31
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Statement of Net Assets
as at 31 January 2021

BiwchP ok
Gl ol
Brrreadmant Chohad o obar | Bty

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

UsR 2 =D

Aftgts
Cecaption portiolio al ool

Inraalsed appracationdepracalion)

o al moarked valse ]

agl and dhddandgs recshvable

el s mokd
5,550 985

R TRy Tk

gl s e eaciation ¢

e Eopward foredgn achiangs hrarsadions Xy 72009

Tolal assels 3,993,341, 582

Liabilitios

Cash cwad 16 bark

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

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

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

& Board of Dreclars of 1tha Manag emant Comp any

Date J0 May 2021

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

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

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

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

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

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

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

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

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

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

for the year ended 31 January 2021

BlackR ook Glotal
Ieresiment

Torias Cambined

Glotml & pation
Partielio

Globml Equity
Imvcon Porctiolia

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

Rualizod gain on Invedmants
Flmaksed (ioss)
Mol Faakized ganin

43253804
130,296 604)

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

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

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

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

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

Mal changa in uninsalited agpradabion! deprackalion) on

Fulumse conlract s 2[4} 201 = -

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

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

Mevemants b unit capital

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

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

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

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

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

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

[14] BilackRock Glebal Invesiment Sories
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Statement of Changes in Units Outstanding

for the year ended 31 January 2021

Units gutstanding
# the haginning
of B ypar

Global Aocation Peralia

Lmity oyt nding
mt the end

of the year
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Notes to the Financial Statements

1. Organisation

BlackRock Global Investiment Senes (the "Fund’) is a fonds
commun de placement lormed under Lhe ews of the Grand
Duchy of Luxembowg, The Fund is se up under Part Il of the
law of 17 December 2000 relating Lo undeitakings lor colbective
Investment as amended {the 2010 L a~™). The Fund qualiies as
an allernative imvestment fumd (AR in acoordance with
Directve 2011/61/EL of the Europesan Parllament and of the
Coundl of & June 2011 on Alternative Investment Fund
Managers (AIFMDT) and the Lusembousg law of 12 July

2013 o alted iative irvestiment und iranagers a3 amended (he
2013 Law")

The Management Company 15 not the allermalive irmsestment
manager of the Fund. To comply with the requiremenis of the
Momey Markel Funds Requlstion (the "MMFRT, the
Mamagement Company appointed BlackRook Assel
Masvacgimient Ireland Lirodted (the SAIFM®) @8 the allemnative
investment fund manager The AFM will provide and procure
the provision of investment management services, induding
pertfolio and nisk management fundions, for the Fund. The
AIFM is entifled o defegate is fundions, powers, disceions,
dulies and obligations, subjed io AIFMD requirements

As al 31 January 2021, the Fuind offered units in five Portiolios,
Global Allocation Portiolio, Global Equity Income Portolio,
Income Siralegies Porifolio, Super Money Markel Fund and
World Incoms Portfolio (sach a Poatfole” and collecively the
Poatbolios™ . Each Portfolio has different imestment objeclives
and imvests in different iypes of invesimenis.

Each Portlolio is a separale pool of assets and is represenied
by separate units of each Portfolio which are divided into unit
classes as detalled on page 52,

The dasses of unis have equivalent rights in the Portiolics bt
carty different features and chaging struclures, which are more
fully descabed in the Fund's Prospedus.

Slignificant events during the year

= On 11 May 2020, PNC Finandal Services Group Inc., a
subslantial shareholder in BlackRodk, Inc., announced its
intent to gell this investment through a registerad offeding and
refated related buyback by BlackRock, Inc.

= Effective 1 June 2020, the Japanese Agenl Company -
hitsubishi U Morgan Stanley Securities Co LId. changed
address from Clemachn Financial City North Tower, 9.5,
Otemachi 1 -chome. Chiyoda-ku. Tokyo 100-8143, 1o
Otemachi Finandal City Grand Cube, 1-89-2. Orlemachi,
Chiyoda-ku, Tokyo 100-8127

Z Summary of Signiflcant Accounting Peolicles

The: Mieancial statements have besn prepared in acoordance
with generally accepled accounting principtes in Luxembourg
and with the: legal and requlatony requirements relating Lo the
preparation of the finandal stalements as prescribed by the
Lisgembourg autharnties for Luxembourg investment companies
and include the following significant accounting policies:

{a) Valualion o Investments and Othwr Assels
Thex Fund's ivestments and olher assels are valued a3 follows
Hon-Money Market Portfolios

= Term loans are nod listed on any secunties exchange. In
deterrmdning the Mol Assal Values NAV. the Portiolio ulilises
the valuations of term loans furnished by a pricing service
approved by the AIFM. The pricing seivice typlcally values.
term loans &l the bid price when quolalions are readily
awvallable. Term loans lor which quodations ane nod readily
avallable are valued al falr markel vaue on a consistent basis
as delermaned by the pricing service using pridng matnces o
determine valuations. The proceduwres of the prcing services
and s evaluations are reviewed by the ivestment Adviser of
the relevant Portfolio {the “Investment Adviser’h under the
general supsrvision of the AIFM. The AFM has determined in
good fath thal the use of & pricing service 1S a falr method of
dedesraning the valuation of lerm loans,

* Porticlo secwunities consisting of equilles, bonds and other
debt instiuments (olhvs than shoflteimn obligations but
Inchedng listed sswes) may be valued on the basis of prices
furmished by one or more pricng services which detemmine
prices bor nommal, instilutional -sire rading unils of such
secrilies wsing marked informeation. ransactions for
omparable seaurities and varous relalionships belwesn
securities thal are generally recognised by msiutionsl
lradars,

Portiolio secumities that e listed on gook exchanges of
traded on other regulated markels are valued &t the Bast
knowin price on such exchanges of markels as of the dose ol
the business day mmadiately preceding the valuation dale
with the escception of Global Equily Inoome Portiolko on which
securiies are valued al the valuation date the last known pice
as of 400 pom Luxemdsourg e (4P CET" o, in each
case, the "Relevant Time?). If there e no such sales of a
particular security, the value of such securily will be the |2
avallable bid price of the Redevan! Tine of, in certain
circurnstances, such portfolie seaurities aoe valued @ the last
gale price on the exchange that is the primany marked for such
geciirithes, of the last queted bid price for those secumies lo
which the Over-the-Counter "OTG market such as NASDWR
i dhv prirvaey e kel bor Bsted securities,

= Investmenls in open-ended oolled ve investmenl schemes are
valued on the basis of the lasl available nel assel value of the
unils of such collecive imvestment scheamsa_

= Foeed income secusities thal are nol listed on stock exchanges
of trasdes] cn other regulated markets are valued al the last
avaitable bid price of yield equivalenis cblained from one o
rmore dealers or pridng services. Securibes iraded in the OTC
rarket ae valped al the kast avallatle bid poce. In cases
where sacurnilies ane Iraded on mose than ona exchange, tha
secries are valued on the exchange designated by o under

Annual repod and audited financial stalements  [43]
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Notes to the Financial Statements continued

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

slock exchange are valued according to the broadest and

mosl representalive marked,

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

As al 31 January 2021, the adjusted fair value appled Lo certam
secies 1s discosed in the table below

ol et
Assets

Fair valae

100

Carmency

Income Slrategies Pordloio 5D 0m

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

Super Money Market Fund

= The AIFM has established procedwes designed Lo slabilise, o
the exlant reasonably possible and in accordance with the
MMFR, the Super Money Markel Fund's price per unit as by
computed for the purpose of subsoiplons and redemplions al
LESD 1 (thee “constant NANT. NAY ks roumded 1o the neanest -
percentage point, of its equivalen in airmenoy Lems,

= The Portlolio's underlying seamilies amnd money mankel
instruments are valued based upon thalr amortsed oost. This
invobeies valuing an instroment sl ils cost and therealter
assuming a conslant amortisation io malunly of amy discoun
of premium, regardbess of the impaed of Muciusting interest
rabes on the marked value of the insiruments. Whike this
method provides certainty in valuation, il may resull in peiods
during which value, as delermined by amorlised cogl, s
higher or lower than the price the Super Money Market Fund
wonld receie i it sold the instrurment

L4

¥
"

The Poatholio 1s dassified a5 a shor tenm Public Debl CNAY
MMF and complies with the requirements under MMFR. As 5
resull of this, the AIFM hag introduced sdditional prodent and
rigorous lguidity management proceduras 1o ensure
conpliance with any Hquidity thresholds applicable 1o the
Portiolic;

[44] BlackRock Global Invesiment Sories

To aszess whether the assels of the Portfolio ane suflickently
liquid to mee reasonably loreseeable redemplions and not
fonrce assels from being kquidated al discounted prices, the
volalilily of The Portlolio’s assels s requently monitored . The
AIFM may also apply one o more of the lollowing messures

irrpersing bquidity fees on redemplions that adegquately
tefled the cosl Lo the Portolio of achieving Bquedity and
enswre thal the uitholders who remain in the relevanl
Porttolio are not unlarly disadvantaged when olher unil
holders redeem thelr units duing the period.

i, within & pesricd of 90 days, the letal duration of
spspensons exceeds 15 days, the Super Money Market
Fund shall automatically cease b be & shorl-lerm Public
Detit CHAY MMF and the AIFM shall inform unithalders of
s fact.

alteer the Board of Directors of the Management Compainy
of the Porlfolio has determined its aourse of action with
regard to above apoints, it shall promply provide detalls of
its decision to the compelent authority of the Porifolio;

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

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

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

The Portiolio caloulates a shadow NAY whereby umder bying
securities and money makel instruments are valued based
Upso @ ol B-lo-marked pece. In compliamce with MMFR
resjuiremaents, the diffesence between the conglant MAY per
unit and the NAY per wnil caloulated wsing mark-to-marked is
rmemiored and published daily on the websile of the

MKF : warw ackrook com.

All Portfollos

Cash s valued 0 s nodrenad amonl;

Repurchase agreements and reverse repurchase agreamenls
are valued al cost plus accieed inlerest. Recetvable and
payatde balances melated o sepurchase agresments and
reserse repurchase agreements are induded in the Stalerment
of Net Assels respedively under the captions "Hecetvable for
imvestmems sobld” and Payable for investiments purchased”
The accrued interest from reverse repurchase agresments is
inchaded in the Statement of Met Assels under the caplion
“Interest and dividends recervabde™

Liquid asses such as money malkel msiiuments are valued
of @ amed lised ool basis,

Azsets which incude, in particular, interest and dvidends
recedvable, receivalble for investiments sold and recetvable for
Fumad units subsoribesd ane valued at nomenal value;

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

(b) Realised gains amd losses on Investments

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

{2} Incoimed Expense from Investments

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

interest ncome s accmed dally and includes the amorlisalion
o a straight-Ene basis of preamumes and accredion of
disentints

bank interest s recogmsed on an accruals basls and indudes
Interasl iIncome from reversa repurchase agreaments,

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

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

= an imerest rate differential (IRD) is the difference in inberest
rales bedween lwo similar interest beaning securities which
arises from the carrency hedging process eq. il the 1 month
interest rate on LSD s 0. 25% and on AUD L is 1%, then the
irnpliad IRD s O 75% Traders in the foretgn aechange market
use IRD's when pricing lonward exchange rates. IRDs can be
postive, ml or negative. Inclusion of IRDYs in deidends mey
conslitube a paymment irom capilal in some junsdidions. IRD s
recofded as miscellaneous fees in the Statement of
Operations and Chaniges in Net Assels

{d} Finanoal Detvative Instmenls

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

Duming the vear, the Fund has enered into swap ansadions 1o
escchamge the relurn generated by one imstrument for the relurn
generated by ancther investment. The Fund can wrile credi
defaull swaps (FCDSY) and purchase COS. When the Fund
wites andio purchases a CDS, a seres of premiums is paid 1o
of paid by the Fund_ in return for a payment contingent on a
caesfil evenl {prededinesd i the agreement). The premiums ae
inchuded in the oot of COS. Whese possible, swaps are merked
io ket based upon daily prices obiained from thied party
pricang agents and verilied againg the acdual makel makes
Where such quolalions are nol available swaps are priced
based upon daly quotations from the markel maker In both
cases changes in quolations are recorded &s net change in
unrealised appreciation or depredation in the Stalement of
Orperalions and Changes in Mel Assels. Net realised gains of

hogsas on mality of lerminaton of the swaps and (he inlenest
eamed in relation o the swaps are presented in the Stalement
of Operalions and Changes in Nel Assels

Each Portfolic may sell call options and purchase putl oplions on
stock ndices 1o seok 1o hedge portfolio securilies agalnst the
impad of antcipated general pice declines in equity markets o
specilic industry sedors thereol. Options on indices are simila
lo oplions on securilies excepl thal on exerdse of assignment,
the parties 1o the confrad pay or recetve an amounl of cash
equal o the difference babween the dosing value of the index
and the exercise price of the oplion Gmes a specied mulliple
The elfectiveness of a hedge amploying stock index oplions will
depend pirmanily on the degres of corelation belween
rievements i the vabue of the index upderlying the option and
in the portion of the portfolio being hedged, Among other
factors, the degree of correlalion wilth resped lo conver ible
saaiies will be affected by the degrea lo which the markel
value of porilolio securities is altibulable to lhelr conversion
vaue The nel change in unrealised apprecialion of depreciation
and the nel realised gains or losses on expaation of closing
Iransadions of oplions are presented in the Stalement of
Operalions and Changes in Mel Assels

(&) Foreign Exchange

The costof Investments in aurrencles other than the currency of
denomination of the respedive Portlolio has been translated al
the rates of achange ruling at the lime of purchase, Markel
value of investments and other assets in currencees other than
the: cumrency ol denomination of the respeciive Porticho have
been translaled a the exchange rate prevalling at the Porticlios
waluation polint in Liseembourg a2 atl 31 Jahuany 2021, The med
change in unrealised apgpredalion or depreciation and the net
realised gains of losses on disposal or selllement of other
assels or liabiliies in currencies other than the curency of
denomination of the respedive Portiolio are presented in the
Statement of Operations and Changes in Nel Assels

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

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

The following exchane rales were used to ranstate the
investiments and olher assels and olher liabdities for all
Postiolios denomimated in cumencies olher than the base
currency of the respedive Portfolio a5 al 31 Janeary 2001

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

The Combined Financal Stalements of the Fund are expressed
in S0 and nclude the tola of the Inancal stalements of the
different Portfolios

() Deferred Crganisational Expenses

Defesred organisalional expenses ae capilalised and are

armcd liseed on @ straighl-line basis over a five year pesiod. As al
3 January 2021 all Portichos had fully amortised their deferred
ofganisalicnal expenses

{h) Income Equalisaton

Each Portfolio follows the accounting praciice of equalisation 1o
prevent the undistributed imcome per unit from lucluating solely
by reason of subscriptions and redemptions of Hs unils. This is
acoomplished by mantaining an equalisation account for the
relevant Porifolio. The equalisation account is crediled with thal
portion of the proceeds of subsaibed units representing the net
undisinbuted income per unit of those units. and is debsed with
thal portion of any redemplion pay men representing nel
undisiributed income per unit of the redeemed units. A portion
of the dividends dedared by a Porticlio may consist of amounts
pieadoudly ciodited 1o the equalisation acaounl. The yiedd
resporied o ivestons will indude amounts paid from nel inoome
as well &z any amounl pald from the equalisation acoont

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

{1y Unfunded loans represemt the remaining obdigation of the
Postbolio to the bomrower

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

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

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

BlackRock Fumd Management Company SA is a wholly owned
subsidiary within the BlackRock Group and i3 regulated by the
Commizsion de Surveiiance du Secleur Financier {TCS5F7)

[46]  BlackRock Global Invesiment Series

b AdF I

The Managemenl Company has appoinled BlackRock Assel
Managemenl Irdland Limited as the allernative investmeant fund
manager o providao and procure the provision of imvestment
ranagenenl seivices, induding portiolio and nsk management
fursctions, fon the: Fund within the meaning of the AFMD. The
AIFM 15 entiled 1o dedegate i fundions. powers, discrelions,
duties and obligations, subjedt o AlFMD requirements.

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

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

{c} Investment Advisers

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

Irvwewbern vl Achilaar

Gkl Allccalion Podlcha
Gl Equily InComi: Postldg
e oma Slrdeges Porfolo
Super Mongy Make Fund
W Incioms Pafivks

BlachPock Jopen Co_ Lid

BlachRock Irvsegt masrd Monggemend (L Limsled
BlackRack Froanoal Memgemenl, In
BlackRock Frandal Mamnsgement, Inc
BlsckPack Japan Co. Lid

The Ivestment Advisers form part of the BlackRock Group

The Investment Advisers ase each paild oul of the managerment
e due ko the Management Company, as outlined in Nole 4

4. Management and Distribution Fees

{a) Managemen fees

Duming the wear the Fund paid managemem fees lo the
Managemenl Company

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

(b Dhistribartion fees

The Managemen Company has also entered into a Distribution
Agreerment wilh BElackRock Investimen! Managermsnl

(UK} Limdled {the "Prncipal Disinbutor”). The Princpal
Distritator may condude contraciual arrandgements with cerlain
Distribanors for the: distnibution of units outside the LS such as
the Japanese Dstnbutors (as disclosed on pages 3 o d)

The leved of distribastion fee vagies from O AGE7% to 1.00% per
annum, of the MAV, with the exception of Classes AD units, D
units, F units. Institutional | unds, which do nol pay a distribution
ferx Thee level of distribution fee vanes according to which
Portiolio and unit dass the investor buys. These fess acoue
dally, are based on the NAY of the rdevant Portlolio and are
paid quarilery
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Notes to the Financial Statements continued

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

Sincea 30 Apeil 2020, there has been a lee walver on
mamagement fees, distribution fees in place for the Super
Mesay Marked Fund's Cotmmmon, Current and Bstilulonal | units

& Coordination Fees

The Management Company has entered inlo an agreement with
BlackRock Operations (Luxembourg) 5.4 rl, (EROL) pursuant
o which EROL , under the direction of the Board of Directors of
the Management Company. provides certain corporate and
adrminisirative coordination semvices on behall of the Fund

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

&. Administration Fees

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

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

Avii! and sudd retabed senaces faxciuding VAT) Grom
hon-audd seaces -

8. Depositary Fees

The Management Company has entered ino the Depositary
Agresrment with the Depositary, Slate Strest Bank Internstional
GrbH, Luxembourg Brandh. This agreament was amended
effective 17 Januzry Z2019in Ine with the appointment of the
AlFM

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

The Depositary chamges the Fund fees for these senaces in
accordance with its usual rates expressad as a fraction of a
percemage per annum of the net assels of the Fund. The
Depositary may appoinl one of more correspondent banks, and
It 1= espected thal the Deposiary relains & correspondant bank

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

curstody

9. Transactons with Related Partles

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

Group Ine. was a substantial shareholder m BlackRock, Inc.
Whean arranging transacions in securities for the Fund,
companies in the PNC Group mey heve provided securities
brokerage, forekgn exchange, banking and olher services, o
may have aded as pancipal, on thelr usual terms and may have
beneed thereliom. Commission has been paid lo brokers and
agents in acoordance with the relevant marked practice and the
benetd of any bulk or other cormmission discounts or cash
comimissions rebates provided by brokers of agents have bean
passed on to the Furd. The services of PNC Group companies
coufld have been used by the Investment Advisers where | was
consldered approgeiate o do so provided thal thedr commissions
and other terms of business are generally comparable with
these avallable rom unsassocdated biokers and agents n the
markels concemead , and this is consistent with the above policy
of obtaining besl nel results.

Duwing the year there have been no significant transacions
which were oulsida the ordinary course of business or which
were ot on noamal commercial lermms

10 Taxes

Under present Luxembourg law and practice, tha Fund is nol
liable o any Lustembourng ordinary income o capilal gans lax,
ned are dividends pald by the Fund subject to any Luxembourg
withhuolding tace. Flowever the Fund is subject 1o 8 subsaiplion
tax {Maxe d abonnement”) of 005% per annum kevied on the
NAY of each Portfiolio al the last day of each calendar quadter,
in acoordance with the 2010 Law, excepl in resped of Super
Money Market Fund as well as in respsect of the Portfolios or
unit dasses reserved for nstiuional investors within the
roesankng of Article 174 of the 2040 Law, on which & reduced L
of 0.01% per annum is levied, For the year ended 31 January
2021, Global Alocation Porlfolio znd World Income Porticlio
hawe nol pasd Luxambourg laes, a5 no subsaiplion lax s paid
on the assels held by the Porifolios in ether undesiakings for
colledive Ivestment already subjedt o that tax in Luxembourg

Undes applicable foresgn Lax laws, withholding laxes may be
Impased on interest, dnvdends and capilal gans al vanous
rales.,

11. Dividends

Super Money Market Fund

The nel income (e, acauead interest ncome nel of accued
expenses) is decdared as a dividend on each valuation date on
all units outstamding on thal day (o the Unitholders of recond
irmmmediately poor o the daily determmation of MAY per uni,
prowaded always thal units shall be entitled to a dhadend only
frcan the: day on which their subscription is seltied prios 0 12PM
Luxernbourg tme and that units redesmed shall not be entillad
Iy rescedve the daily dividend dedared on the setlfement day of
thedi redermplion

Hon-Money Market Portfolios

Thez net income of the relevant cther Portiolios consists of
{1} mteres accmied. disooum earned (nduding both orginal

Annual report and audited financial ststoments  [47]
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Notes to the Financial Statements continued

issue and marked discount) or olher income esaned | () less the
estimated expenses of the Portfolio (including ranagement
fees), In respect of each dvidend declared, the Board of
Direclors of the Management Company may determine i, and
o whal extent, such dividend s o be pald oul of undistributed
nel investrment meome, realised and unrealised capital gains,
respedivily increased or deaeased by nel equalisation aedils
of debils

12. Credit Facility

Az al 31 January 2021, Inoommes Stralegles Portbolio was enlitled
1oy & cresdit Bacility of WSD 40,000 000 from State Sireel Bank
and Trust Company. The credil faeality e limil chamged from
UISD 65 000000 1o LUSD 40,000 000 effective 11 May 2020, As
al 31 January 2021, a loan of USD O was drawn down

A koan commitinent fee is charged on a dally basis in relation to
this credit tadlity which 15 incleded in the Statement of
Operations and Changes in Net Assets. The loan commilment
fee comsists of 0.15% charged on the unused portion of the
aradil faciily and the Fed or LIBOR rate (depanding on which ts
highery + 0.90% mangn spread on the wsed portion of the aedit
faility

The comirrdtrment Tee 15 disclosed i the Statement of
Crperalicns under the caplion “Loan commitment feas”

13. Financial Derivative Instruments and Efficlent Portfolio
Management Techniques

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

The use of derivatives may expose the Fortfolios o a higher
degres o nisk. In paricular, derivalive conlracs can be highly
volatile, and the armownt of mtial margin is generally small
resladive: o the size of the contrad so thal ransadions ae
geared. Arelathvely small markel movemenl may have a
petentially lamger impac on defivatives than on glandard bonds
of equilies

See furiher detals in the specific Porliolio of vesiments.

[48] BlackRock Glebal Invesiment Sories

14. Transaction costs

In order to achieve its lnvestiment objeclive. a Por ticlio will iIncur
ransadions costs in relalion 10 trading ad ity on its Fortiolio of
investrments Disclosed n the table bedow afe separately
identifiable transadion costs inouned by each Portfolio for the
wear ended 31 January 2021, These include commission costs,
sedllemnent fees and broker fees

Temrrmetisn £adte
(FHobal Allocation Podfoko UED -
Gt Equity Income Postlobs b= B0
incoma Sirafeges Podolo usD ga
Saper Mooy Wiarkel Fund L= 3] -
Wor d e Poffohs L] =

15. Amounts due fromito broker

The Portelios rade derfvalives with a range of counlerparlies,
The counterpanties 1o forward loreign exchange transaciions
and swap contrads ae shown in the Pertiolio of Investmenls

Cash collateral is pald of recaived on swaps (o cover any
exposure by the coumerparty to the Fund or by the Fund to the
cotmierparty.

D fromito Brokes on the Statement of Net Assels consigds of
cash collaleral and margin parditecaned from the Fund's
clearing brokers and vanous counterparties.

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

There hawse been no olher events subsequent (o the Ainancal
wear end. and up lo the date of the approval of the inancial
statemients, which in the opinion of the Board of Diredors of the
Management Company may have had a malerial impact on the
fincancial statements for the inandal year ended 31 January
201

17. Approval date

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

Unit Classes In lssue
As at 31 January 2021, the Fund offes the following umit
clasaes

nbwling urel im ALD

uling unit in ELIR

833 0 Lasing unil

Common Unfls

tin ¥
0N Giatrinutng ural en U300

F ye3 diEirbuting wnilin )
1

Instiutional | Units

Inapliulional | dasiribasting unilin K50

§lans O I

il N i

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

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

[52] BilackRock Global Invesiment Sories
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2022
267,495,798 34,295,636
11,610,073 1,488,527
255,885,725 32,807,109
234,825,083 30,106,924
18,382,909 2,356,873
1,961,669 251,506
139,955 13,097
561,849 72,035
14,260 1,828
46,378,983
3,561,413
379,734
20,000
63,785
1,549
5.06 649
5.16 662
5.17 663
7.00 655
8.81 1,130
9.21 1,181
2022 31

93.58
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50 6,411 2022
12.5 1,603 40,000

24

2019 17 2019 17
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2022
Tarek Mahmoud 0
EMEA

Joanne Fitzgerald 0
Leon Schwab 0
Geoffrey Radcliffe

0
Svetlana Butvina 0
Jonathan Griffin 0
Richard Gardner 0

1990

0

Deloitte Audit S.a r.1I.

Deloitte Audit S.a r.1l.
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2022

2,541,919,299.92
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38 59

2022 31

128.21

23 103
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2021 12 31
2021 12 31 2020 12 31

831 106,543 831 106,543

2,966 380,271 1,215 155,775

954 122,312 5,667 726,566

3,920 502,583 6,882 882,341

4,751 609,126 7,713 988,884

10 500 64,105 500 64,105
11 591 75,772 519 66,541
1,714 219,752 5,566 713,617

2,805 359,629 6,585 844,263

12 1,946 249,497 1,128 144,621
4,751 609,126 7,713 988,884

2022 12

16 30

229/370



16

)/

30

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2021 12 31
2021 2020

10,903 1,397,874 13,624 1,746,733

(10,600)  (1,359,026) (13,211)  (1,693,782)

303 38,848 413 52,951

(128) (16,411) (137) (17,565)

@ (128) 2 256

174 22,300 278 35,642

— — 3 385

174 22,309 281 36,027

(138) (17,693) (31) (3.,975)

36 4,616 250 32,053

230/370



2021

2021

2020

2020

2021

2021

2020

2020

16

12

12

12

12

2021

12 31

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

500 519 5,566 6,585
— — 36 36
— — 36 36
— — (3.816) (3.816)
— 72 (72) —
31 500 591 1,714 2,805
500 596 5,239 6,335
— — 250 250
— — 250 250
— an 77 —
31 500 519 5,566 6,585
64,105 66,541 713,617 844,263
— — 4,616 4,616
— _ 4,616 4,616
— — (489,249) (489,249)
— 9,231 (9,231) —
31 64,105 75,772 219,752 359,629
64,105 76,413 671,692 812,210
— — 32,053 32,053
— — 32,053 32,053
— (9.872) 9,872 —
31 64,105 66,541 713,617 844,263
30
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2021 12 31
2021 2020

36 4,616 250 32,053

Y, 11 (1,410) 3 385

— — ©) (385)

138 17,693 31 3,975

163 20,898 281 36,027

¢ ) (1,751)  (224,496) 369 47,309

¢ ) /1 818 104,876 (1,132)  (145,134)

(770) (98,722) (482) (61,797)

(138) (17,693) (31) (3,975)

(908)  (116,415) (513) (65,772)

13 (3.816)  (489,249) _ _

(4,724)  (605,664) (513) (65,772)

5,667 726,566 6,183 792,722

11 1,410 3) (385)

12 31 954 122,312 5,667 726,566

16 30
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2021 12 31

1855 35 35A,
Avenue JF Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

2022 12

12

12

2021
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)/

(

2021 2020
10,903 13,624
2021 2020
275 5,611
477 415
3,514 3,450
6,637 4,148
10,903 13,624
2021 2020
)/ (11) 3
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C )
2021 2020
104 —
1 €))
33 32
138 31
138 31
24.94 2020
2020
2021 2020
174 281
43 70
/C ) 1 €Y)
— 1
— 56
61 127
33 32
138 31
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2021 12 31 2020 12 31
831 831
2021 12 31 2020 12 31
831 828
— 3
12 31 831 831
2021 12 31 30 (2020 31 )
12
10
831 (2020 831 ) 831,393 (2020 830,953)
2021 12 31 10,903 (2020 11,014
) 2021 12 31 2,592 (2020

583 )
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2021 12 31 2020 12 31
374 632
2,592 583
2,966 1,215
10
2021 12 31 2020 12 31
12.50 40 500 40 500
11
10
50 2020 2021
165 2020
2016 93 2020 77
2021 12 31 541 2020 469
12

2021 12 31 2020 12 31
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77 41
1,861 1,083
8 4
1,946 1,128

2021 12 31 2020 3,816
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2021
831 831

2020
831 831

2021 12 31

— 831
2,966 —
954 —
3,920 831
1,946 —
1,946 —

2020 12 31

242/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

— 831
1,215 —
5,667 —
6,882 831
1,128 —
1,128 —

14
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20 20

20
20
17
2021
374
2020
632
2021

10,594
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BlackRock Fund Managemeni Company 5.A.

Statement of Finuncial Position ax at 31 December 2021

31 December 31 December

221 220
Mote 5 00 5 0
Assils
Non-current assels
Fimncial ssscls 7 331 23l
Current assels
Trade and other receivables 0 2 960 1,215
Cush and cosh equivalents 954 5.067
3020 .42
Tmal aesets 4,751 7713
Equity and Habilities
Equity
Share capita ] 00 S0
(her reserves 11 ] | 319
Retained earnings 1,714 55660
Total equry 1805 6,545
Current liabilities
Trade ana aather payahlos 12 1,946 1,128
Total equity and hiabidities 4.751 7713

Approved by the Doard on 12 May 2022 and signed on its behal by

M Joanme Fi!l.;&.';:'r.ulll
Pircetor
- o

a—

Mr Geoff Radeliffe
Director

Lhe notes on pages 16 to 30 form an mtegral part of these Inancial statements.

Page 13
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BlackRock Fund Management Company 5.A.

Income Statement for the Year Ended 31 December 2021

wzl 2020

Nole 5 00 5 v

Kevenue 4 10,903 13624
Cosl ol sles (1 0.6 (13.211)
(ross profit 303 413
Admimistrative cxpenses {128} (137)
Other (losses)'grins {1 2
Operating profit 5 174 275
Finance income - i

Prrolit before tax 174 251
Income WX expense [ {134) 31y
Profil for the year £l 2510

I'he above results were denved wholly from continmung operations.

Lhe notes on pages 16 to 30 form an mtegral part of these hnancial statements.

Puge 12
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BlackRock Fund Management Company 5.A.

Statement of Cash Flows for the Year Ended 31 December 2021

w2l 2020
Note 5 Ui 5 UM
Cash Nows from operating activities
Profit for the vear 3t 250
Adjustments o cash Mows rom non-cash iloms:
Forengn exchange (gam)/loss 5 (1) 3
Tinanee incoms - (3
Trcomms: s cxpense [ 138 il
163 251
Workmg capital adjustments:
{Incremse)'deereuse in ade and other receivables 0 {1.751) 360
Increase{decrease) mn trade and other pavables 12 513 {1.132)
Cash generated from operations (7700 (482)
Inconme wmxes paid {138} {31y
Mel eash Mow from l:l_gn:mﬁﬂg wELVILIS {H8) (513}
Cash flows from financing activitics
Dividends paid I3 {3.816) -
Met decrease m cash and cash equivalents (4.724) (313)
Cash and cash equivalents at 1 January 5667 6183
FiTecel of exchange e Tuclusions on eash beld 1] (3}
Cash and cash equivalents at 31 December G54 5.067

Lhe notes on pages 16 to 30 form an mtegral part of these hnancial statements.
Pagec 15

249/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021

1 General information
The Company is 4 private cornpeany Timited by share capital incompoerated and domiciled in Tuxembourg

The address of 1ts registered office 1s.
35A, Avenve JF Eennedy
Luxembowg

L-1835

Ginird Duchy of Luxembowg

These financial statements were authorised for issne by the Board on 12 May 2022

1 Aceounting policies

Summary of significant accounting policies and key sccounling estimales
The principal accounting policies applied in the preparaion of these financial statements are set our below.
Ihese palicies have been consistenily applied to all the years presented, unless otherwise stated.

Basis of preparation

The lnancial stalements have heen propared in secordimee with adopled TFRSs a8 approwed by the FU and
uncer historical cost accounting rules. except for the revalusnen of any financial instruments held at fair value
or ather relevant standards Ilistorical cost is generally based on the fair value of the consideration given in
exchange for assets.

{zoing concern
The Company's business activities, together with the factors likely to alfect s future development, performance
and position, are sct oul in the Dircctons” Boeport along with principal risks and uncertaintics

In assessing the poing concemn sty the diteewors have ken o secount varous Geetors, including the
firzancaal position of the Company and in parbcular the sigmificant net cash posibon. The Company has, al the
dister of this repaort, suflicient existing fmanees availshle for its csimmated regquirements for the next 12 months
Thix, together with its proven ahbility o peneoie cash rom operations, provides the dircciors with the
confidence that the Company is well placed 0 manage its hisiness risks seceessully

After making appropriate enquuries, e directors have a rensonnble expectation that the Company s adequate
resources o contmue i operational existence for the foreseeable fature, being at least 12 mouths from the date
of thas report. Accordingly, they continue 1o adopt the going concern basis 1 preparing the Directors’ Repor and
finamcial statements,

Changes in aceounting pelicy
New standards, interpretations and amendments adopled

Mone of the standards, iterpretations and amendments effective for the first tme from | Janwary 2021 have had
a matenal effect on the financial statements,

Puge 16
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

1 Accounting policies (continuwed)

Revenue recognilion
Hecagnifian

The Compamy cams revenue from the provison of services relating 0 myvedment msnagement and
adminisiration fbes, and distibution fes. Rovenoee i recogmisad upon wamsler of contro] of promised scrvices w
custmiers, 1 when {or as) a perfirmance obligation i stisfod. in anoameunt that reflects consideration
which the Company expects to be entitled in exchange for these serviees (the "irmnssction price™). The Company
enters inbe contrcts that can mclude multiple services and. i oceruen instanees, may charge & "umitary fee” w
eonvir Lhise services. Such lees are secounted Tor separately iF they are determined o be distinet. Consideration
for the Company's services is pencrally i the T of varisble constdoration becase the amounl of fies is
subyect to market condibons that are cutside the Company's wilwence, The Company mchudes vanable
conssderation as part of U8 transaction price wiwen i is loghly probable that a sigiaficant reversal will not oocur,
e, when the associated uncertunty 15 reselved. For some contracts with customers, the Company imvolves thard
parties and related parties i providing services to the customer. Generally, the Company is deemad 10 be the
pricipal m these arrangements becaose the Company controls the promused services before they are transferved
1o customers, and accordingly presents the revenue gross of related costs,

Puge 17
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BlackKRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

1 Accounting policies (continuwed)

Fee arrangements

Below are detmls of fee amrangements and how these are messured and recognised, for revenne from the

provision of services:

* Investment manngemont Tees: The fees are recogmsed as the services are perfomed ove tme. Such foes are
prmarnly hased on agrecd-upon percentages of net assel valoe or AT, These Tees are alTected by chianges
i et asset vahee or AUM, including market appreciation or deprecintion, foreign exchange translation and
pet wflows or cutflows. Investment management fees for mvestment funds are shown pet of fees wanved
pursuant to contiectual expense limitations of the funds or voluntary wavers. Fees are generally invoiced
myoeithly in amears.

«  Dhistribution fees: The Company aceounis Gior G distribution services snd sharcholder servicing as distined
services, separste from fund management servaces, beease customers can benelil fom cach of the servaces
on their own and because the services sre separntely identifisble (hat i, the neture of the promised services
1% b ramelier each serviee mdvadually). The Company records sales commasaons s distobution lee revene
fior serving as the principal underwriter andior distributor for certain mute] funds it 60 manages
Distrbution fees are generally: based on nel asset values and are recogmised when the services are perfommed
andd the amoamt is known. Comscguently, s portion of the distibation foes the Company recopmised may be
rebated 1o the services performed in prier perieds (hat met the recopnition eriteria in the curent pensd. The
Company reeopmises oneing sharcholder semvieing fee revenue when and ss sharcholder serviees are
perfimmed over ime. The Company contracts with thind partics fin variows Gumd distribation serviees and
sharcholder servicing of cortam Nunds o he perfrmed omoats behal [ These smmmpemenis are gencedly priced
as a portion of the fee pad to the Company by the furd or as an agreed-upon percentage of net asset valtue,
The Company presents its distnbution fees and distibuion and servicing costs mnewrred on a gross basis as it
5 deemed 1o be the principal in such Iransactions.

Foreign currency transactions and halances
The tinancial statements are presented i US dollar, wiuch s the currency of the prinsary econonuc enviroument
1 which the Company operates (1ts functional cutrencv),

Transactuons wn currencies other than the Company's Rictional currency (foieipn currencies) are recogsed at
the rates of exchange prevaling on the dates of the transactions. At each statement of finencial posiuon date,
monetary ossets and Liabilines that are depominated in foreign cumencies are retranslaoted at the rates prevailing
at that date. Exchange dufferences on monetary iteus are recognised i the meome statement i the period in
which they arise, Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated. MNon-monetary items carried at fair value that are dencmunated i foreign currencies. are tronslated
ot the rates prevatling of the date when the far value was determined. Exchonge differences on non-moaetany
ttems, measured at far value through profit or loss ("FV'IPL"), are reported as part of the far value guin or loss
in the income statentent i the period m which they anse,

Tax
Inconre wx expense represents the sum of the 1ax currently pavable.

The current income s charge s celeulated on the besis of o rates amd B that hove been onseted or
substantively enacted by the reporting date in the countries where the Company operates and gencrales taxable
i,
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BlackKRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

1 Accounting policies (continuwed)

Financial inslrumenis

Hecagmition and devecognifion
Finaneial assets and lnamcind Babilities ane recognised on the rade date when the Company becomes parly
the coniraciual provisions

Finamein] assets are derocopmised when the contmetual rights 1o the cash flows expire, or when the linancial
Assel amd substantally all the nsks and rowsnds ane mansfered. Financial hehilies are dereeoenised when the
ehligation is extinguished, discharnged, cmeclbad or expirad

Classificarion and fnitial measyremont af financial assets

All financial assets are msteally measured at far value adjusted for transaction costs (where apphcable), except
for wade recervables that do not contain a significant financing component which are messured at transaction
price.

Financial assets are classified and subsequenily mensued, based on business model and contractaal cash ow
characteristics, at, amortised cost, fan valve through profit oo loss ("FVTPL™), or far value through other
comprebsnsive weoms ("FVTOCT").

All income and expenses relating to financial assets that are recognised in the income statement are presented
within finance casts, finance income or net gains or losses on derivative financial instriments, except for
impairment of rade receivables which is presented within administrative expenses

Foreign exchange gains or losses arising on financial assets a1 amortised cost are presented in the incomes
statement within administrative expenses and disclosed in note 5 Tor financial assets at FVTFL. the foreign
exchomge component forme part of the Gur value gains o losscs and 15 reeognised i the income statement
within nel s on denvabive Bnancial mstruments.

Snbsoquant measiirentant of financial azeet

Financial assels af amorfised cost

Fimancial assets are mensured at amemised cost when therr contractual cash flows are solely payments of
principal and imterest and they are held within a business model designed to hold the asset and collect its cash
flowvs (and are ned designated as FVIPL)

The Company’s cash and cash equivalents and trade and cther recervables are mensured at mmornsed cost vsing
the effective iterest method and income 15 recogmsad on thas basis,

Fimancial assels of fair value through profit or foss
Financial assets that are held other than ‘hold to collect or Thold o collect and sell’ are categorised a1 FVTPL.

Further, irrespective of business model, financial assets whose contractual cash flows are not solely payments of
principall and imrerest are sccounted for at VTPL.

The Company has not designated anv amortised cost or FVTOCT financial aszets at TVTFL

Tmpairment of finarcial assels

Al debt-type financial assets, which are not measured at FV1PL, are mssessed for meparment at each reporting
dare using a forward-looking approach by identifving expected credit losses ("CCLs™),

Impairment provisions for trade receivables are recognised based on the simplifizd approach using the lifenime
ECLs and the single loss-rate approach.
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BlackKRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

1 Accounting policies (continuwed)

For odher fimmeial asccts, where credit sk has nol mencised sipmifeantly: sinee initial ocopmition, twelve
momth ECLs nre recognised For those where credit nisk hos increased signuficantly, liteume ECLs are
recognised.

For nssets beld at amortised eost, any ECL 18 recopnived m the meome statement with a corresponding
adjustment to tee asset’s carrving value through a provision account, For assets held at FVTOCI, the loss 5
recopiised in other compiehensive meome and accumulated i the ivestment revalustion fesenve.

Classificarion and measwrement of financial Nabilifies
Financial liabilines are initially measured ar fair valoe and, where applicable, adjusted for ransaction costs
unless designited al FVTPLL

Subseyuently, fnancial Habilities are mesured st smonised cost wing the elfective interest methed excepl Gor
contimpent consideration soyaired in o business combination, held for rading inbalites (neleding denvatives)
and fmancial liahilities designated at FVTPL, which wre st fair value with gains or losses recogmised in the
iname stalemamnl

Ihe Company's financial liabilities o amortised cost are trade and other pavables. [he Company has not
designated any financial liabalies at FVITPL.

In the mcome stwement interest-related charges are included within finance costs,

Foreign exchange gam or losses ansing on financial liabilities at amortised cost are presented in the mcome
statement within administrative expenses and disclosed in note 5.

Dermvanve finareral invivimmenrs

The Company's denvative financial inmstruments, forwards and toreign exchange, are measwed at FVTPL. In the
staternent of financial position, derrvative financinl mstruments with positive fur values (unrealised gains) are
ncluded as nssets and denvative financial mstruments with pegative fair valaes (unrealised losses) are iscluded
a5 Lisbalities.

Ihe Company uses denvative fnoncial mstuments (o econonucally hedge fsk associmted wuh foreign
exchange movements and market pnce exposure with respect to certmin seed mvestments, It 15 not the
Company®s policy o trade in denvative nsinements and hedge accounung s not applied.

Eguity insfrumenis

Equity instruments issued by the Company are recogrused of the procesds received, net of direct issue costs. [he
Company’s ordinary shares are classified as equity insruments.
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

3 Critical accounting judgements and key sources of estimation uncertainty

Aricome raxes

The Company s subpect to wcome tax and judgement 15 required m determumng the provision for tax, There are
ey transections and calcwlations for which the ultimate tax deternunanoen is uncertain. If s probable duat de
1ax authossty will accept an uncertain tax trestment, the Company measures s wmeome taxes i the finmncial
strements consistently with the tax weaiment used in its income tax remumn. Otherwise, it measures the effect of
the wncertainty wsing either the most Likely amount or expected value method. Where the final tax omtcome 15
different trom the amounts that were initally recorded, such difterences will impact the current inconse 1ax

the period 1 which such detenmination is made.

Tull detaals are sef out In note &

4  Mevenue

Investment management and dismbution fees

Amnalyvsis by investment styvle

Cash managemen:
Fayuity

Fixed income
Muln-ascet

Contract assels

2021 Oz
5 00 5 000
10,903 13,024
21 2020
5000 % 000
275 54611
377 415
3514 3450
6637 41458
10,903 13,624

Comiret sssels relate w the Company’s conditionn] mighis o consideration for serviees, primemby relating w
acerwed income Tor unbilled services. These are disclosad ss accmed meome innole 9

5 Operating profit
Aurved nt after {crediungVicharging

Foreign exchange (pains)losses

021 2020
5 00 5 000
{11 3
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Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

6 Income tax

The Company s subject s Tusembourg comporale meome B, municipal business G and nel wealth tax, The
charge allocated to the Company a5 part of the fiscal wty to which it forms a past of, represenung corporate

neome tax, mmumcipal business tax and net wealth tax s shown below:
Tax (crediedycharged in the income statement

200
5 00

(th
32

il

202

S 00
Current taxation
Luxemhourg corporation tax 104
Luxemboury corporation lax sdjusimenis in respect of prior penods |
Met wealth tax 33
Tuval currenl income Lax 138
I'nx expense i the mcome statement 135

i

The ax o proslit befone tas Gor the vear s higher than (20200 Tower thean) the sandard e of corporation s in

Tuscmbowry of 24 94% (20200 24.94%)

200
5 000

251

7
(n

|
&

(127)
2

21
S 00
Profit before tax 174
Corporation 1ax at standard rate 43
Increase {decreass) in current 1ax from adjustment in respect of prior
pericds |
Ineresse from elTect of expenses not deduetible in delermining taxable
profit =
Increase anisimg from effect of fiscal umty
Increase/{decrease) in current X from unrecognised foreign exchange
gains or losses from tax balance sheet revaluation ]
Met wealth tax 33
T'otal tax charge 138

E]|
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

7 Financial assets
31 December 31 December

ik} iy
5 04 5 000
Non-current financial assels
Financial assets at fan value through profit and loss #31 83l

Maovement in non-curvent financial assels
31 December 3 December

21 2020
5 000 5 00
Cost
At I Jamuary #31 RI8
Additons - 3
At 31 December 831 231

Finsmeial sescls al Far value througeh prolil and Des represent ihe Company’s holdings m the Super Money
Murket Fund, sis oullimed im mode 8. Additions represent reimvested distributions.

5 Interesis in anconselidated structured entities
The AUM of the Company as at 31 December 2021 was 53 0bo (2020: $3.1ba).

Ihe Company manages imvesonent funds which are considered to be structured entities within the defimtion of
IFRS 12 ‘Iisclosure of Interests in Other Entities’. Structured enttes are not consolidated as the Company does
mot have "control” as defined under IFHS 10 'Consobdated Finsnoal Statements’. The Compony recerves an
interest in these unconsolidated structured entities through the recept of mvestment management, administration
and distnbunon fees from related parties. The unconsobdated structured entities are constituted as open-ended
and closed-endad investment companies.

I'he unconsolidated structured entities have various imvestment objectives and policies and are subject o the
terms and conditons of their respective offening documentation. However, all unconsolidated structured entings
invest capital primarily from third-party imvestars in a portfolio of assets in order to provide a retum to those
investors from capital appreciation of those assets, income from those assets, or bath. Accordingly, they are
suscephible to market price nisk ansing from uncenainties about future values of the assets they hold

The unconsolidated structured entities are nanced hrough cquity capital providid by imvestars. Additionally,
the Company holds an investment of 831,393 umits (2020: 830.953) in BlackRock Glohal Investment Series
Super Money Warket Fund with n value of SR31E (20200 S831%k). See nole 7 for detils

The fies received duning the year o 31 December 2021, in relation w the above, were $10.903k (2020

S11.004k). The camrying value on (he stalement of nancial positon as 20 31 December 2021 = 82,592k (2020:
S383Kk]), A ropresented by aterucd income
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

& Imterests in unconsolidated structured entities (continned)

Maximier exposure to [pss

The Company's maxmum exposure o loss assocuted wath its interest in these unconsolidaed strectered entities

15 liuted to the camyving amounts shown above.

Fimancial sippart

I'he Company has not provided financial support w any of its unconsalidated structared entines during the year,
and hns no contractual obhgations or current intention of providing financial support 1n the future.

e mitrmation

Ihere are no differences to the economic or voting nghts attaching to the equity held by the Company from
those held by other investors. There are no hq'uu:hl} arrangements. gusraniees or other commitments that may
affect the fair value or risk of the Company's interest in the unconsolidated souchired entities

% I'rade and other receivables

31 December 31 December

i oo
5 000 5 000
Recervables from group companics iTs 632
Accrued wrcome 2502 583
2066 1.215
All rrade and other receivables are due within one vear.
10 Share capital
Allotted, called up and fully paid sharces
M December 3 December
oz 2020
Na, 004 § 000 No, 00 § (0
Ordinary shares of 812 50 each 40 ikl ik S
Page 24
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

11 Other reserves

Tagal reserve
Luxembourg comparues are required to appropnate to the legal reserve a nummum of 5% of the annual net
income, after deducting any losses brought forward, wil such reserve equals 10% of subscribed capital,

I'his reserve may not be distnbuted, m the form of cash driadends or otherwise, dunng the life of the Company,

Mo allocatons were made mn 2020 or 2021 as the maximun S50& had already been reached. Ths reserve 15
included as other reserves i the saement of financial position,

Nel weallh fax reserve

The members” general mesting has ranfied the creation of a special pet wealth tax reserve in order 10 reduce the
net wealth tax pavable by the Company. This special reserve amounts to five times the envisaged net wealth tax
credit. This special net wealth ax reserve hos o remsin unavaillable for distnbution for five years o ke
advantage of the reduction in net wealth tax liahility. This reserve is included as other reserves in the statement
of financial position

Drring the vear, amounts totalling 163k (20200 Snil) were allocated 10 the et wealth max reserve

Additiomally, amounts wotalling $93k (2020 577K) relating W amounts imnsfomed pre 2006 were released from
The meet wealih i roserve o rebiimed camings

The net wealth Lax reserve sl 31 Deoember 2027 ameunied 1o 3541k (2020: 3469k)

12 Trade and ather payahles
31 December 31 Necember

w 020

5 00 5 00
Acerued expenses 7 41
Amounts dus to group compantes 1.B61 1083
Met wealth tax liabiliry 3 4

1o 1125

All wade and other pavables are due withun one year.

13 Dividends

The directors propose o final dividend of SMil (2020: 53 816k) be made in respect of the financial venr ended 31
December 2021 |
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Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

14 Fair value measurement

The Fair vaelues of financial wsscts and Tmanced Dabilives are daermined as ollows:

Lewel | - fair value measurement derived from quoted prices (imadjusted) in active market prices for identical

assers or linhilies.

Level 2 - fair value measurement denived from inputs other than quoted prices inchuded within level | that are
ohservahle for the asset or labiliny, either directly (Lo as price) or indirectly (i.e derived from prices)

Lewel 3 - fair value measurement derived from unobservable imputs for the asset or lisbility

The following tahles provide the fair value measurement hierarchy of the Compamy's assets and liahilities

Assets measured at Cair valoe
021

Equity mnstruments

Assets measured at Eair value
2020

Fayuily nstrumenis

Tevel 2
5 004
B3

Tolal
5 00
Rl

Toaevel 2
5 00Ky
&3l

Tivial
§ 0
Bil

I'here were ne changes to the valuaton technsques during the vear.

15 Classification of financial and non-financial assets and financial and non-financial liahilities

The classification of fmumcial assel and Gnancial lisblites by aceounting calegonisation for the vesr ending 31

Pceomber 2021 was ms follows

Assets

MNun-curreni assels
Ohther non-cuwrent finnncial assets

Current assets
Trade and other receivahles
Cash and cash equivalents

Toaal assets

Financial assets
& liabilities at
amortised cost

- Mandstory

5000

2,966
954

Financial assels
& liabilities at
FYIPL

- Mandatory

5 000

3820

#il
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

15 Classification of financial and non-financial assets and financial and non-financial liabilities

{eontinmed )

Linbilities
Current liabilitics
Trade and other payables

Total linbalites

Finuncial assels  Financial assels

& liahilities al & liabilites al
amuorlised cost FVTPL
= Mandatory = Maundstory
5 (W % 000

1546 -

1,946 =

The classification of financial assets and financial liabilities by accounting categonsation for the vear ending 31

December 2020 was as fiollows:

Assets

Non-current assets
Other non-current financial assels

Current assets
Tl‘aﬂ.l'.'. al‘lsl |!||.1'||..:r n::.'n..'l"l. th\_"'\i
Cash and cash equvalents

Total assets

Linbilitics

Current liabilitics
Trade and other payables

Total linhalities

Financial instraments measured al fair value

Financial assets  Financial assets
& liahilities at & liahilities at
amartised cost FYTIL

- Mandatory - Mandatory
5 () 5 00
8il
1.215
5,667
482 53l
1,128 =
1.128 -

For details of the fair value hierarchy and valuation methods and assumptions refer to note 14,

Financial instruments not measurcd at fair value

e 1o thewr shon-term natre, the camving value of cash and cash equavalents, trade and other recervables, and
trade and other payvables approximates thewr value after taking into sccount BULs. At the statement of financial
position date, no allowance has been recopnised for impairment of trade and other receivables as TOLs are

considered to be immaterial.
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

16 Financial risk review
This make presents infirmaticn shout the Company s cxposure i nancial risks and memagement of capital

Credil risk and impairment

Credat nisk arises in relation 1o trade receivables, sumplus cash held i bonk accounts or held on account with
ather BlackRock group companses as part of normal treasury operattons, and other asset ivestments. The nisk
of defanlt m refanon to trade recevables ansing from fee mcome debtors 15 considered low and the Company
mimumises exposure o credit nsk with respect to trade receivables by actively pursmng seitlement of
outstanding management fee mvoices withm the terms and conditions of the underlving fgreement.
Imtercompany balonces are monaged centeally and agreed upon and senled on a regular basis,

Muost receivables thar are averdue are not considered 1o be impaired. A receivable will nod be impaired unless
the expected cash flows, discounted at the onginal effective mierest rate, are less than the camying valie. For
rade receivahles, the Company adopas the simplificd single loss rate approsch o determime s sversge
historreal boss mie, balding inio this caleulabion [uiure events and the Tikelibood ihat debt wall be recovercd n
the futwre. The resulting ECL rate is immeaterial o the Company and noosllowsnes has been recognised

The Compuny applics a practical expedient o ils asessment of FCLs for intereompany receivables. Gaven the
lack ol inwrcompany defils i the past and folere projected resulis, the Company does mol propose
recopmixing an FOLL allwamece on amy of i intereompamy positions. The ECLs on mher receivablies sre
comsidered o be immeaterial and o allowanes hos been recogmised in the lnncid sscments

I'he camying amount of the financial assets disclosed i note 15 represents the Company™s maximum exposure
10 eredil sk as no collateral or credit enhoncements are held,

Market risk

Mhrkiet msk s the nsk that the Company’s capital andior carmings. mey be mpacted by changes m forein
exechongse rates, interest rtes snd market prices

Forelgn exchange risk

Forcign exchange risk arises. whore the Company's foreigm currency assels are nob madched by liabilitics
demominated i the same cormeney. Inadditim, forciem exchange exposures anse on a rnsactional basis krgely
in relation W fee income which is denominued inonon-functional correncies. The Company denives revenues
from mvestiment management, adonmstretion and distibution fees denoounated i US dollar. Expenses are
muunly denonunated i Euwro and as & consequence the Company’s revenues mmy fluchue as o result of Ewo
and US dollar exchange movements,

Foreign currency exposures are monitored regularly and mimmused. Foreign currency exposuees that anse m
relation to pon-operational items are usuallv large in nanure and are managed on 8 case-by-cnse basis. Foreign

Curency exposures relating to imtercompany payables amd recervables with other BlackRock group entitres are
managed wtilising toreign exchange forward contracts.
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

16 Financial risk review (continmed)

Sensitivity amalysiy

I'he sensimvity analvsis covers the financial instmuoments at each of the statement of financial position dates and
assumes changes i market vanables. It should however be poted that due to the inherent uncertainty in the
world of financial morkets the assumptions neade mav differ significantly from the actual outcome particularly
as market nsks tend to be imerdependent and are therefore unlikely 1o move m solation.

Curo exchanpe rates are assumed fo Increase or decrease by 200 2094 is the sensitivity rate used when
repornng forsign cumrency risk mternally o key management personnel and represents mansgement’s
assessment of a reasonably possible change m foreign exchange rates,

17 the Fur exchanpe rate meresed by 20%, profit and equity would ineresse by $5k.
0 the Fura exchanpe rate decreased by 2084, profil and oguity would decresse by 57k

Pagec 29

263/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2021 (continued)

17 Related party transactions

The transactions with relaicd parties that ocewerred during the vear related o service charges with other entitics
controlled by the ultimale parent undenaking.

Income and recelvables from related parties

Felliw
subsidiaries
i 5 00
Amesunts receivihle from related party 374
Fellow
subsidiaries
2z 5 004
Amounts receivahle from related party 632
Expenditure with and pavables to related partics
Fellow
subsidiaries
1 5 U
Crutsourced AIFM services and retrocessions 10,594
Olher expenses —_ %
L0680
Amounts praviehle w related panty 1.861
Felliw
subsidiaries
I 5 0na
Owisourced AIFM services and retrocessions 10,150
Other expenses 92
10,242
Amounts pavable to related party 1.083

There were o losns o amy related partics during e vear,

14 Parent and ulidmate parent underiaking

The Company's immediate holding company is DlackRock Group Limited - Luxembourg Branch. The ultimate
parent company and controlling party is BlackRock, Inc, a company incorporated in the State of Delaware
the United States of America. The parent company of the largest and smallest gronp thar includes the Company
and for which group accounts are prepared 15 DlackRock, Inc Copies of the group financial stalements are

availahle upon request from the Investor Relations website at www blackrock com or requests mav be addressed
fo Investor Relations at 55 Last 32nd Streer, New York, NY 10055, USA or by email at imvreli@ghlackrock com
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¢!
BlackRock Asset Management lreland Limited
2021 12 125,001 2,022
2022
161.76
1995 19
BlackRock, Inc.
(¢
BlackRock Financial Management, Inc.
2022 374 89 8,065
1988
(€
State Street Bank International GmbH, Luxembourg Branch
2022 2,551,219,930.93 3,514 5,606
2022 31
137.76
10
4

J.P. Morgan SE, Luxembourg Branch
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2022 22 175
220 4,108 307

Societas Europaea
Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin

G
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To the Unitholders of

BlackRock Global Investment

Series 35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITOR®"S REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the* Fund” )
and of each of its Portfolios, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2021 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at 31 January 2021, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the Law of 23 July 2016 and I1SAs as adopted for Luxembourg by the
CSSF are further described in the" Responsibilities of the Independent Auditor for the Audit
of the Financial Statements” section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund"s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an Independent Auditor®s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law dated 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
Independent Auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our Independent Auditor®s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

20 May 2021

359/370



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1855

avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

2022 31
2022 31
2016 23 2016
Commission de Surveillance du Secteur Financier
1SA
2016 23 CSSF 1SA

1ESBA Code

360/370

35

23
CSSF

CSSF

35A,



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 23 CSSF
I1SA

2016 23 CSSF 1SA

361/370



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2022 25

362/370



EDINETOOOO

0000000000000000000000000000000(E31087)
0000000000000000000

To the Unitholders of

BlackRock Global Investment Series

35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITOR®"S REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the* Fund” )
and of each of its Portfolios, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2022 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at 31 January 2022, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the* Responsibilities of the Independent Auditor for the Audit
of the Financial Statements” section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund®s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an Independent Auditor®s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law dated 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
Independent Auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our Independent Auditor®s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

25 May 2022
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To the sole Shareholder of

BlackRock Fund Management Company S.A.

INDEPENDENT AUDITOR™S REPORT

Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A. (the

“ Company” ), which comprise the statement of financial position as at 31 December 2021, the
income statement, the statement of changes in equity and the statement of cash flows for the
year then ended, and a summary of significant accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2021, and of its financial performance
and of its cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under those Law and standards are further described in the

“ Responsibilities of the Independent Auditor for the Audit of the Financial Statements”
section of our report. We are also independent of the Company in accordance with the
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial
statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with IFRSs as adopted by the European Union, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the 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.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
Independent Auditor®s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with the Law of
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the 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.
Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the 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 Independent Auditor®s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our Independent Auditor®s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

The Director™s report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de révision agréé

Sandrine Muller, Réviseur d"entreprises agréé
Partner

12 May 2022
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