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)
233,670,096
(31,202 ) 100.02
. —43,86§ 002
233,626,232
(31,196 ) 100.00
us ) 119,174,868
(15,913 ) 100.16
192,432
(28 S ~0.16
118,982,436
(15,888 ) 100.00
)
500,674,764
(78,873 ) 100.22
71,312,533
(-175 ) -0.22
589,362,231
(78,698 ) 100-00
)
150,791,469
(20039 5 100.34
T515,528
69 5 ~0.34
150,275,941
(20,560 3 100.00
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)

48,802,125
6,517 ; 101.09

-526,427
70 ; -1.09

48,275,698
(6,448 ) 100.00

)
¢))

@
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®
2023 10
12 12 31
12 12
12
(2013 12 31 ) 377,874 50,458 182.13 24,320 15,092 2,015 14,178
13
(2014 12 31 ) 337,643 45,085 189.29 25,276 12,884 1,720 14,663
14
(015 12 31 ) 305,694 40,819 187.87 25,086 12,884 1,720 14,446
15
(2016 12 31 ) 371,397 49,593 190.78 25,475 18,314 2,445 14,428
16
(017 12 31 ) 324,639 43,349 195.69 26,130 16,935 2,261 14,486
17
(2018 12 31 ) 303,644 40,546 192.17 25,660 12,258 1,637 13,840
18
(2019 12 31 ) 382,308 51,050 208.08 27,785 16,916 2,259 14,535
19
(2020 12 31 ) 502,131 67,050 227.86 30,426 24,085 3,216 15,672
20
(021 12 31 ) 424,256 56,651 223.67 29,867 19,633 2,622 15,309
21
(2022 12 31 ) 279,160 37,276 190.80 25,478 17,306 2,311 12,719
2022 342,778 45,771 200.98 26,837 16,577 2,214 13,714
2022 338,511 45,201 201.35 26,886 16,672 2,226 13,722
2022 313,012 41,796 197.85 26,419 15,891 2,122 13,457
2022 317,124 42,346 202.93 27,097 16,631 2,221 13,772
2022 304,842 40,705 197.46 26,367 15,323 2,046 13,364
2022 283,973 37,919 188.25 25,137 13,556 1,810 12,701
2022 10 273,463 36,515 185.45 24,763 12,857 1,717 12,469
2022 11 280,905 37,509 191.75 25,604 16,434 2,194 12,840
2022 12 279,160 37,276 190.80 25,478 17,306 2,311 12,719
2023 288,610 38,538 197.13 26,323 18,778 2,507 13,079
2023 280,203 37,416 191.69 25,596 17,592 2,349 12,670
2023 288,722 38,553 195.84 26,151 19,361 2,585 12,878
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NZ
NZ
(202?0 2 31y 4,096 547 98.73 8,855 628 84 98.91 8,280
(20221 2 3 ) 4,323 577 83.48 7,487 980 131 84.20 7,048
2022 3,863 516 88.59 7,946 563 75 89.01 7,451
2022 3,839 513 88.68 7,954 569 76 89.16 7,464
2022 3,690 493 87.06 7,808 541 72 87.61 7,334
2022 4,102 548 89.30 | 8,009 828 111 89.89 7,525
2022 3,946 527 86.82 7,787 870 116 87.44 7,320
2022 3,477 464 |  82.66 7,414 758 101 83.28 6,971
2022 10 3,612 482 81.35 7,296 871 116 81.99 6,863
2022 11 4,563 609 84.01 7,535 975 130 |  e4.68 7,089
2022 12 4,323 577 83.48 7,487 980 131 84.20 7,048
2023 4,749 634 |  86.00 7,721 1,030 138 86.92 7,276
2023 4,242 566 83.61 7,499 958 128 84.48 7,072
2023 4,708 629 85.28 7,649 989 132 86.26 7,221
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(2013 12 31 ) 766 102 14,871
13

(2014 12 31 ) 376 50 17,660
14

(2015 12 31 ) 532 71 17,668
15

(2016 12 31 ) 184 25 17,525
16

(2017 12 31 ) 45 17,407
17

(2018 12 31 ) 43 16,703
18

(2019 12 31 ) 37 18,010
19

(2020 12 31 ) 411 55 18,830
20

(2021 12 31 ) 113 15 20,682
21

(2022 12 31 ) 173 23 20,209

2022 101 14 20,993

2022 171 23 20,870

2022 168 22 21,621

2022 172 23 21,803

2022 167 22 22,109

2022 165 22 21,966

2022 10 163 22 22,239

2022 11 168 22 21,363

2022 12 173 23 20,209

2023 179 24 20,716

2023 174 23 21,078

2023 177 24 21,006
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(20239 poa | 108,279 14,191 103.34 13,799 10,021 1,338 10,319
(202?0 o3 y| 122,350 16,337 104.75 13,987 21,556 2,878 10,416
(20221 2 o3 ) 66,948 8,940 91.21 12,179 8,974 1,198 8,853
2022 94,903 12,672 96.86 12,934 15,144 2,022 9,608
2022 87,256 11,651 95.81 12,794 11,852 1,583 9,494
2022 77,687 10,374 92.43 12,342 10,760 1,437 9,142
2022 76,432 10,206 95.65 12,772 10,336 1,380 9,440
2022 74,427 9,938 94.32 12,595 9,757 1,303 9,286
2022 67,330 8,991 89.21 11,912 8,791 1,174 8,757
2022 10 65,669 8,769 88.46 11,812 8,294 1,107 8,656
2022 11 67,318 8,989 90.99 12,150 8,200 1,096 8,870
2022 12 66,948 8,940 91.21 12,179 8,974 1,198 8,853
2023 71,257 9,515 94.02 12,554 9,425 1,258 9,083
2023 68,986 9,212 92.40 12,338 9,445 1,261 8,895
2023 69,262 9,249 93.19 12,444 10,137 1,354 8,928
NZ
NZ
(202?0 2 3 ) 6,237 833 99.51 8,925 932 125 99.71 8,347
(20231 2 3y 4,051 541 85.81 7,696 852 114 86.67 7,255
2022 4,854 648 91.80 | 8,234 837 112 92.31 7,727
2022 4,855 648 90.72 8,137 835 112 91.28 7,641
2022 4,278 571 87.42 7,841 772 103 88.06 7,372
2022 4,481 598 00.45 | 8,112 803 107 91.14 7,629
2022 4,350 581 89.11 7,992 731 98 89.85 7,521
2022 3,792 506 84.15| 7,547 632 84|  84.90 7,107
2022 10 3,759 502 83.43 7,483 651 87 84.20 7,048
2022 11 3,995 533 85.71 7,687 725 97 86.51 7,242
2002 12 4,051 541 85.81 7,696 852 14| e6.67 7,255
2023 4,542 607 88.32 7,921 893 119 89.28 7,474
2023 4,291 573 86.70 | 7,776 839 112 87.71 7,342
2023 4,097 547 87.33 7,833 853 14|  es.44 7,403
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12

(2013 12 31 ) 244,296 32,621 219.16 29,264 17,735 2,368 17,334
13

(014 12 31 ) 217,858 29,091 218.04 29,115 11,783 1,573 17,192
14

(015 12 31 ) 156,873 20,947 212.13 28,326 8,154 1,089 16,639
15

(2016 12 31 ) 169,491 22,632 236.92 31,636 12,139 1,621 18,341
16

(2017 12 31 ) 189,918 25,360 248.52 33,185 17,556 2,344 18,860
17

(018 12 31 ) 151,604 20,244 238.60 31,860 11,624 1,552 17,632
18

(2019 12 31 ) 174,696 23,327 270.98 36,184 12,029 1,606 19,444
19

(2020 12 31 ) 171,111 22,848 285.42 38,112 14,349 1,916 20,190
20

(021 12 31 ) 184,673 24,659 298.37 39,841 18,400 2,457 21,030
21

(2022 12 31 ) 130,860 17,474 250.60 33,463 12,636 1,687 17,251

2022 155,317 20,739 267.87 35,769 12,077 1,613 18,834

2022 152,084 20,308 267.38 35,703 13,018 1,738 18,784

2022 137,055 18,301 247.71 33,077 11,922 1,592 17,376

2022 143,311 19,136 262.01 34,986 12,789 1,708 18,342

2022 139,870 18,677 255.88 34,168 12,036 1,607 17,864

2022 130,839 17,471 242.31 32,356 10,996 1,468 16,866

2022 10 131,304 17,533 247.83 33,093 10,740 1,434 17,199

2022 11 131,961 17,621 252.13 33,667 12,051 1,609 17,431

2022 12 130,860 17,474 250.60 33,463 12,636 1,687 17,251

2023 137,036 18,298 261.25 34,885 13,691 1,828 17,902

2023 134,414 17,948 257.00 34,317 13,277 1,773 17,551

2023 135,393 18,079 259.48 34,648 14,338 1,915 17,648
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(201312 31 ) 1,686 225 17,348
13

(2014 12 31 ) 1,422 190 19,769
14

(2015 12 31 ) 804 107 19,437
15

(2016 12 31 ) 645 86 21,257
16

(2017 12 31 ) 289 39 21,647
17

(2018 12 31 ) 132 18 20,359
18

(2019 12 31 ) 149 20 23,083
19

(2020 12 31 ) 102 14 23,271
20

(2021 12 31 ) 86 1 27,288
21

(2022 12 31 ) 79 10 26,318

2022 77 10 27,697

2022 77 10 27,439

2022 71 26,807

2022 75 10 27,883

2022 73 10 28,384

2022 70 28,018

2022 10 72 10 29,457

2022 11 73 10 27,845

2022 12 79 10 26,318

2023 82 1 27,227

2023 81 1 28,031

2023 81 11 27,614
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2
12
(013 12 31 ) 64,524 8,616 64,799 8,653 100.80 13,460 101.23 13,517
13
(2014 12 31 ) 54,054 7,218 54,300 7,251 95.27 12,721 95.70 12,779
14
(015 12 31 ) 42,535 5,680 42,747 5,708 87.74 11,716 88.18 11,775
15
(2016 12 31 ) 42,331 5,652 42,529 5,679 92.51 12,353 92.94 12,410
16
(017 12 31 ) 43,448 5,802 43,657 5,830 91.78 12,255 92.22 12,314
17
(2018 12 31 ) 35,886 4,792 36,071 4,817 83.13 11,100 83.56 11,158
18
(2019 12 31 ) 59,407 7,933 59,693 7,971 89.00 11,884 89.43 11,942
19
(2020 12 31 ) 64,521 8,615 64,733 7,167 88.82 11,860 89.12 9,866
20
(021 12 31 ) 59,188 7,903 59,387 7,994 89.18 11,908 89.48 12,045
21
(2022 12 31 ) 40,702 5,435 40,873 5,458 71.47 9,543 71.77 9,583
2022 48,778 6,513 48,969 6,539 78.93 10,540 79.23 10,580
2022 47,511 6,344 47,694 6,369 78.47 10,478 78.77 10,518
2022 43,281 5,779 43,461 5,803 72.41 9,669 72.71 9,709
2022 45,477 6,073 45,656 6,096 76.28 10,186 76.58 10,226
2022 44,132 5,893 44,310 5,917 74.20 9,908 74.50 9,948
2022 41,443 5,534 41,621 5,558 69.98 9,344 70.28 9,384
2022 10 40,838 5,453 41,012 5,476 71.27 9,517 71.57 9,557
2022 11 40,785 5,446 40,956 5,469 72.20 9,641 72.50 9,681
2022 12 40,702 5,435 40,873 5,458 71.47 9,543 71.77 9,583
2023 42,023 5,611 42,194 5,634 74.21 9,909 74.51 9,949
2023 41,012 5,476 41,181 5,499 72.70 9,708 73.00 9,748
2023 41,201 5,502 56,238 7,509 73.10 9,761 73.40 9,801
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2
12
(013 12 31 ) 34,873 4,657 35,022 4,676 10,325 10,370
13
(2014 12 31 ) 29,539 3,944 29,674 3,962 11,101 11,151
14
(015 12 31 ) 22,135 2,956 22,244 2,970 10,259 9,666
15
(2016 12 31 ) 22,370 2,987 22,474 3,001 10,517 10,144
16
(017 12 31 ) 25,561 3,413 25,682 3,429 10,059 9,531
17
(2018 12 31 ) 20,062 2,679 20,166 2,693 8,863 8,976
18
(019 12 31 ) 21,115 2,819 21,217 2,833 9,407 9,367
19
(2020 12 31 ) 24,291 3,244 24,377 2,699 8,918 8,949
20
(021 12 31 ) 25,676 3,428 25,763 3,468 9,964 9,998
21
(2022 12 31 ) 25,165 3,360 25,271 3,374 9,097 9,138
2022 25,383 3,389 25,481 3,402 9,944 9,982
2022 26,848 3,585 26,948 3,598 9,807 9,846
2022 23,650 3,158 23,756 3,172 9,536 9,577
2022 25,273 3,375 25,375 3,388 9,871 9,913
2022 24,745 3,304 24,847 3,318 10,003 10,043
2022 23,325 3,115 23,428 3,128 9,827 9,870
2022 10 24,688 3,297 24,791 3,310 10,281 10,325
2022 11 24,555 3,279 24,663 3,293 9,672 9,714
2022 12 25,165 3,360 25,271 3,374 9,097 9,138
2023 26,250 3,505 26,359 3,520 9,367 9,406
2023 26,210 3,500 26,321 3,515 9,599 9,639
2023 26,599 3,552 26,711 3,567 9,409 9,449
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12

(2013 12 31 ) 52,753 7,044 190.33 25,415 4,218 563 15,388
13

(014 12 31 ) 58,232 7,776 198.20 26,466 4,429 591 15,986
14

(015 12 31 ) 56,076 7,488 196.49 26,237 4,925 658 15,783
15

(2016 12 31 ) 51,971 6,940 201.84 26,952 5,073 677 16,025
16

(2017 12 31 ) 59,303 7,919 234.43 31,303 6,816 910 18,267
17

(018 12 31 ) 71,541 9,553 231.62 30,928 6,880 919 17,585
18

(2019 12 31 ) 83,061 11,091 277.51 37,056 8,859 1,183 20,483
19

(2020 12 31 ) 135,094 18,039 311.32 41,571 10,459 1,397 22,725
20

(021 12 31 ) 263,543 35,191 358.88 47,921 23,125 3,088 26,093
21

(2022 12 31 ) 202,972 27,103 295.61 39,473 22,558 3,012 20,937

2022 227,656 30,399 311.54 41,600 19,846 2,650 22,610

2022 225,917 30,167 311.05 41,535 21,188 2,829 22,548

2022 213,026 28,445 295.36 39,439 20,156 2,691 21,368

2022 225,134 30,062 313.53 41,866 22,382 2,989 22,630

2022 216,144 28,862 302.48 40,390 21,514 2,873 21,767

2022 197,508 26,373 280.97 37,518 19,203 2,564 20,155

2022 10 202,477 27,037 291.92 38,980 19,440 2,596 20,875

2022 11 210,763 28,143 306.15 40,880 22,482 3,002 21,788

2022 12 202,972 27,103 295.61 39,473 22,558 3,012 20,937

2023 211,264 28,210 308.88 41,245 23,599 3,151 21,779

2023 205,478 27,437 301.26 40,227 22,539 3,010 21,167

2023 209,248 27,941 309.66 41,349 24,332 3,249 21,664
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(2013 12 31 ) 415 55 17,417
13

(2014 12 31 ) 219 29 20,805
14

(2015 12 31 ) 102 14 20,874
15

(2016 12 31 ) 160 21 21,028
16

(2017 12 31 ) 107 14 23,746
17

(2018 12 31 ) 76 10 23,018
18

(2019 12 31 ) 36 27,572
19

(2020 12 31 ) 37 29,652
20

(2021 12 31 ) 37 38,399
21

(2022 12 31 ) 32 36,377

2022 154 21 37,705

2022 154 21 37,369

2022 58 37,422

2022 39 39,069

2022 67 39,294

2022 62 38,052

2022 10 34 20,643

2022 11 35 29,611

2022 12 32 36,377

2023 50 37,722

2023 46 38,508

2023 46 38,627
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12

(2013 12 31 ) 69,669 9,303 215.84 28,821 5,290 706 18,228
13

(2014 12 31 ) 68,157 9,101 232.19 31,004 4,029 538 19,601
14

(2015 12 31 ) 61,612 8,227 221.52 29,580 3,699 494 18,672
15

(2016 12 31 ) 57,914 7,733 253.42 33,839 3,808 508 21,171
16

(2017 12 31 ) 62,931 8,403 283.99 37,921 4,836 646 23,315
17

(2018 12 31 ) 56,010 7,479 257.04 34,323 3,962 529 20,575
18

(2019 12 31 ) 56,392 7,530 323.53 43,201 3,718 496 25,200
19

(2020 12 31 ) 67,574 9,023 332.18 44,356 4,877 651 25,653
20

(021 12 31 ) 135,351 18,073 398.12 53,161 10,144 1,354 30,679
21

(2022 12 31 ) 110,274 14,725 356.44 47,595 11,446 1,528 26,697

2022 123,332 16,469 357.57 47,746 8,906 1,189 27,515

2022 125,429 16,748 368.79 49,245 9,911 1,323 28,342

2022 111,612 14,903 331.56 44,273 9,026 1,205 25,441

2022 120,858 16,138 363.49 48,537 10,121 1,352 27,814

2022 113,979 15,220 349.95 46,729 10,263 1,370 26,694

2022 101,347 13,533 318.40 42,516 9,039 1,207 24,190

2022 10 113,248 15,122 356.16 47,558 9,993 1,334 26,967

2022 11 118,504 15,824 380.50 50,808 11,692 1,561 28,648

2022 12 110,274 14,725 356.44 47,595 11,446 1,528 26,697

2023 119,471 15,953 388.89 51,928 11,244 1,501 28,996

2023 116,578 15,567 383.08 51,153 10,568 1,411 28,456

2023 108,728 14,518 360.37 48,120 10,141 1,354 26,698
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1
12 1,040 139 16,954

(2013 12 31 ) , .
13

(2014 12 31 ) 1,138 152 20,922
14

(2015 12 31 ) 205 27 20,201
15

(2016 12 31 ) 432 58 22,664
16

(2017 12 31 ) 321 43 24,693
17

(2018 12 31 ) 100 13 21,928
18

(2019 12 31 ) 100 13 27,594
19

(2020 12 31 ) 9a 12 27,160
20

(2021 12 31 ) 121 16 36,566
21

(2022 12 31 ) 62 37,645

2022 117 16 37,147

2022 157 21 38,029

2022 71 10 36,058

2022 64 38,878

2022 62 39,020

2022 56 37,011

2022 10 62 42,560

2022 11 66 22,253

2022 12 62 37,645

2023 68 40,760

2023 141 19 42,025

2023 114 15 38,579

113/402



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

12

(2013 12 31 ) 76,282 10,186 201.24 26,872 4,443 593 17,204
13

(2014 12 31 ) 85,300 11,390 219.93 29,367 5,434 726 18,826
14

(2015 12 31 ) 110,884 14,806 231.54 30,918 5,972 797 19,818
15

(2016 12 31 ) 91,822 12,261 225.15 30,064 4,502 601 19,112
16

(2017 12 31 ) 79,710 10,644 287.78 38,427 5,332 712 23,998
17

(2018 12 31 ) 141,561 18,903 286.46 38,251 7,907 1,056 23,308
18

(2019 12 31 ) 131,269 17,528 384.95 51,402 8,472 1,131 30,479
19

(2020 12 31 ) 338,325 45,177 530.20 70,798 22,144 2,957 41,650
20

(2021 12 31 ) 612,817 81,829 643.00 85,860 65,091 8,692 50,293
21

(2022 12 31 ) 418,658 55,903 422.95 56,477 75,293 10,054 32,094

2022 487,724 65,126 490.78 65,534 67,166 8,969 38,341

2022 467,846 62,472 468.80 62,599 67,378 8,997 36,579

2022 425,617 56,833 422.51 56,418 65,003 8,680 32,912

2022 471,803 63,000 469.97 62,755 74,353 9,928 36,502

2022 448,057 59,829 445.07 59,430 68,625 9,163 34,434

2022 398,484 53,210 399.71 53,373 61,332 8,190 30,807

2022 10 417,136 55,700 421.38 56,267 65,089 8,691 32,369

2022 11 446,171 59,577 449.59 60,034 76,787 10,253 34,307

2022 12 418,658 55,903 422.95 56,477 75,293 10,054 32,094

2023 455,571 60,832 458.48 61,221 81,974 10,946 34,630

2023 450,412 60,143 452.68 60,446 76,717 10,244 34,047

2023 477,434 63,752 479.18 63,985 83,170 11,106 35,896
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NZ
NZ
(202?0 o3 | 2844 3,798 |  106.31 9,535 2,172 200 |  106.50 8,915
(20221 a1 y| 2245 2,070 |  67.41 6,046 2,357 315 68.41 5,727
2022 26,626 3,555 80.46 7,216 1,923 257 81.02 6,782
2022 26,431 3,529 76.51 6,862 1,874 250 77.13 6,457
2022 23,830 | 3,182 68.74 | 6,165 1,695 226 69.42 5,811
2022 26,237 3,503 76.32 6,845 2,092 279 77.13 6,457
2022 24,486 3,210  72.12 6,468 2,268 303 72.92 6,104
2022 20,333 2,715 64.49 5,784 1,880 251 65.26 5,463
2022 10 21,412 2,859 67.76 6,077 2,131 285 68.57 5,740
2022 11 24,084 | 3,211 71.91 6,450 2,487 332 72.84| 6,007
2022 12 22,245 2,070 |  67.41 6,046 2,357 315 68.41 5,727
2023 24,936 3,330 | 72.84| 6,533 2,605 348 74.01 6,195
2023 24,437 3,263 71.79 6,439 2,458 328 73.00 6,111
2023 25,379 3,389 75.86 6,804 2,578 344 77.28 6,469
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(2013 12 31 ) 1,861 249 19,698
13

(2014 12 31 ) 1,323 177 24,695
14

(2015 12 31 ) 945 126 26,302
15

(2016 12 31 ) 860 115 25,083
16

(2017 12 31 ) 1,201 160 31,171
17

(018 12 31 ) 1,075 144 30,442
18

(2019 12 31 ) 1,183 158 40,898
19

(2020 12 31 ) 779 104 53,999
20

(2021 12 31 ) 1,145 153 73,564
21

(2022 12 31 ) 644 86 55,640

2022 919 123 63,508

2022 832 111 60,216

2022 643 86 57,235

2022 708 95 62,612

2022 731 98 61,815

2022 657 88 57,874

2022 10 641 86 62.722

2022 11 684 91 62,187

2022 12 644 86 55,640

2023 699 93 59,858

2023 755 101 61,857

2023 800 107 63,897
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(202%0 s y| 154330 20,608 100.66 13,441 42,968 5,738 10,053
(20251 31 y| 120,974 16,154 96.59 12,898 36,481 4,871 9,394
2022 129,590 17,304 88.65 11,837 35,191 4,699 8,835
2022 128,085 17,103 87.73 11,715 34,035 4,545 8,732
2022 125,256 16,725 86.95 11,610 32,683 4,364 8,638
2022 127,100 16,972 90.08 12,028 34,332 4,584 8,928
2022 120,088 16,035 87.64 11,703 32,001 4,285 8,664
2022 111,638 14,907 85.02 11,353 30,002 4,006 8,374
2022 10 117,581 15,701 92.13 12,302 31,154 4,160 9,045
2022 11 123,651 16,511 97.55 13,026 35,302 4,714 9,535
2022 12 120,974 16,154 96.59 12,898 36,481 4,871 9,394
2023 120,765 16,126 96.94 12,944 36,711 4,902 9,382
2023 113,339 15,134 92.64 12,370 33,313 4,448 8,930
2023 115,998 15,489 94.94 12,677 34,278 4,577 9,114
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(2013 12 31 ) 102,391 13,672 102,485 13,685 118.57 15,833 118.67 15,846
13

(014 12 31 ) 79,672 10,639 79,736 10,647 132.50 17,693 132.61 17,707
14

(015 12 31 ) 66,234 8,844 66,288 8,851 125.66 16,779 125.77 16,794
15

(2016 12 31 ) 54,067 7,220 54,111 7,225 129.11 17,240 129.21 17,253
16

(2017 12 31 ) 52,749 7,044 52,785 7,048 148.80 19,869 148.91 19,884
17

(018 12 31 ) 44,650 5,962 44,682 5,966 141.14 18,846 141.24 18,860
18

(2019 12 31 ) 56,303 7,518 56,335 7,522 181.78 24,273 181.88 24,286
19

(2020 12 31 ) 55,036 7,349 55,066 6,096 182.35 24,349 182.45 20,199
20

(021 12 31 ) 65,768 8,782 65,799 8,857 219.79 29,349 219.89 29,599
21

(2022 12 31 ) 43,819 5,851 43,845 5,855 168.67 22,523 168.77 22,536

2022 57,677 7,702 57,706 7,706 201.17 26,862 201.27 26,876

2022 54,992 7,343 55,021 7,347 193.76 25,873 193.86 25,886

2022 49,770 6,646 49,799 6,650 178.33 23,812 178.43 23,826

2022 53,600 7,157 53,628 7,161 193.54 25,843 193.64 25,857

2022 49,600 6,623 49,627 6,627 180.86 24,150 180.96 24,164

2022 42,731 5,706 42,759 5,710 158.36 21,146 158.46 21,159

2022 10 42,951 5,735 42,979 5,739 163.18 21,789 163.28 21,803

2022 11 45,882 6,127 45,909 6,130 175.03 23,372 175.13 23,385

2022 12 43,819 5,851 43,845 5,855 168.67 22,523 168.77 22,536

2023 47,937 6,401 47,963 6,404 184.79 24,675 184.89 24,688

2023 45,712 6,104 45,738 6,107 176.67 23,591 176.77 23,604

2023 44,348 5,922 44,374 5,925 171.64 22,919 171.74 22,932
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2
12
(013 12 31 ) 10,356 1,383 10,366 1,384 10,472 10,482
13
(014 12 31 ) 8,165 1,090 8,173 1,001 11,675 11,685
14
(015 12 31 ) 6,497 868 6,502 868 11,026 10,346
15
(2016 12 31 ) 6,062 809 6,067 810 11,186 10,747
16
(017 12 31 ) 5,949 794 5,953 795 12,628 11,916
17
(2018 12 31 ) 5,067 677 5,070 677 11,661 11,810
18
(2019 12 31 ) 5,931 792 5,934 792 14,579 14,456
19
(2020 12 31 ) 5,981 799 5,984 663 14,443 14,451
20
(021 12 31 ) 5,989 800 5,992 807 17,333 17,341
21
(2022 12 31 ) 3,771 504 3,773 504 12,919 12,927
2022 4,717 630 4,719 630 15,837 15,845
2022 4,475 598 4,478 598 15,230 15,238
2022 3,957 528 3,959 529 13,990 13,998
2022 4,341 580 4,343 580 15,136 15,144
2022 3,906 522 3,908 522 14,094 14,102
2022 3,263 436 3,265 436 12,296 12,304
2022 10 3,268 436 3,271 437 12,625 12,633
2022 11 3,747 500 3,749 501 13,469 13,477
2022 12 3,771 504 3,773 504 12,919 12,927
2023 4,111 549 4,113 549 14,083 14,083
2023 3,693 493 3,695 493 13,412 13,420
2023 3,666 490 3,669 490 12,985 12,993
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(2013 12 31 ) 3,113 416 11,755
13

(2014 12 31 ) 2,250 300 15,101
14

(2015 12 31 ) 644 86 14,523
15

(2016 12 31 ) 574 7 14,665
16

(2017 12 31 ) 299 40 16,465
17

(2018 12 31 ) 41 15,347
18

(2019 12 31 ) 1ri 24 19,790
19

(2020 12 31 ) 72 10 19,057
20

(2021 12 31 ) 302 40 25,831
21

(2022 12 31 ) 194 26 22,830

2022 232 31 26,750

2022 223 30 25,587

2022 206 27 24,834

2022 222 30 26,506

2022 208 28 25,834

2022 182 24 23,581

2022 10 188 25 24,978

2022 11 202 27 24,912

2022 12 194 26 22.830

2023 213 28 24,822

2023 269 36 24,851

2023 262 35 23,560
1

2 1
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C ( ) R
( ) ) )
12 5.16 689.01 489.13
(013 12 31 ) - - '
13 5.16 689.01 528.95
(014 12 31 ) - - :
14 5.16 689.01 606.61
(015 12 31 ) - - :
15 5.16 689.01 546.81
(2016 12 31 ) - - '
16 5.16 689.01 563.42
(017 12 31 ) - - :
17 5.16 689.01 554.52
(018 12 31 ) - - :
18 5.16 689.01 547.91
(019 12 31 ) - - '
19 4.51 602.22 474.89
(2020 12 31 ) - - :
20 3.60 480.71 395.15
(2021 12 31 ) - - :
21 3.60 480.71 472.54
(022 12 31 ) - - '
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)
C o« ) ) N
( ) ) )

12 0.40 53.41 35.47
(013 12 31 ) - - '

13 0.40 53.41 37.42
(014 12 31 ) -

14 0.40 53.41 35.19
(015 12 31 ) -

15 0.40 53.41 33.78
(016 12 31 ) -

16 0.40 53.41 34.27
(017 12 31 ) -

17 0.40 53.41 33.55
(018 12 31 ) -

18 0.40 53.41 33.00
(019 12 31 ) -

19 0.40 53.41 31.56
(2020 12 31 ) -

20 0.40 53.41 32.24
(021 12 31 ) -

21 0.40 53.41 31.35
(022 12 31 ) -
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12

(2013 12 31 ) -1.01 -1.63 20.86
13

(2014 12 31 ) 3.93 3.42 18.75
o -0.75 -1.48 0.05

(2015 12 31 ) . . .
1 1.55 -0.12 -0.81

(2016 12 31 ) .
16

(2017 12 31 ) 2.57 0.40 -0.67
17

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

(2019 12 31 ) 8.28 5.02 7.82
19

(2020 12 31 ) 9.51 7.82 4.55
20 -1.84 -2.32 9.84

(2021 12 31 ) .
21

(2022 12 31 ) -14.70 -16.92 _2.99

NZ

20

(2021 12 31 ) -1.27 -1.09
3 -15.45 -14.87

(2022 12 31 ) . .
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19
(2020 12 31 ) 3.34 3.19
20
(021 12 31 ) 1.36 0.94
21 ~12.93 ~15.01
(2022 12 31 ) : :
NZ
20
(021 12 31 ) -0.49 0.29
21 _13.77 ~13.08
(2022 12 31 ) : :
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12
(2013 12 31 6.32 5.97 30.14
y -0.51 -0.82 13.96
(2014 12 31 - i .
4 -2.71 -3.22 -1.68
(2015 12 31 - ' )
15
(2016 12 31 11.68 10.23 9.36
16 4.90 2.83 1.83
(2017 12 31 - : )
17 -3.99 -6.51 -5.95
(2018 12 31 - . }
18
(2019 12 31 13.57 10.28 13.38
19 5.33 3.84 0.81
(2020 12 31 - ' )
2 4.54 4.16 17.26
(2021 12 31 - i .
21
(2022 12 31 -16.01 -17.97 -3.55
12
(2013 12 31 6.14 28.70
13
(2014 12 31 -0.37 12.64
14
(2015 12 31 -2.48 -2.11
15
(2016 12 31 11.31 7.84
16
(2017 12 31 4.79 1.00
17
(2018 12 31 -3.80 -6.38
18
(2019 12 31 13.27 12.32
19
(2020 12 31 4.87 -0.15
20
(2021 12 31 4.46 16.16
21
(2022 12 31 -15.82 -3.96
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(201:1),2 12 31 ) 16.15 15.89 42.39
(2014113 12 31 ) 4.13 3.89 19.45
14 -0.86 -1.27 0.33
(2015 12 31 )
(2016135 12 31 ) 2.72 1.53 0.74
(201%6 12 31 ) 16.15 13.99 12.93
(201%;7 12 31 ) -1.20 -3.73 -3.07
(20138 12 31 ) 19.81 16.48 19.78
(202(1>9 12 31 ) 12.18 10.95 7.54
(20250 12 31 ) 15.28 14.82 29.50
(20231 12 31 ) -17.63 -19.76 -5.27
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12

(2013 12 31 24.53 24.29 52.67
y 7.58 7.53 23.40

(2014 12 31 . . ]
14 -4.60 -4.74 _3.45

(2015 12 31 . . ]
15

(2016 12 31 14.40 13.38 12.19
16

(2017 12 31 12.06 10.13 8.95
17

(2018 12 31 -9.49 -11.75 -11.20
18

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

(2020 12 31 . . ;
20

(2021 12 31 19.85 19.59 34.63
21

(2022 12 31 -10.47 -12.98 2.95
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(201:1),2 12 31 ) 36.00 36.28 66.71
(2014113 12 31 ) 9.29 9.43 25.37
(201%4 12 31 ) 5.28 5.27 6.51
(2016135 12 31 ) -2.76 -3.56 -4.63
(201%6 12 31 ) 27.82 25.57 24.27
(201%7 12 31 ) -0.46 -2.88 -2.34
(20138 12 31 ) 34.38 30.77 34.35
(202(1>9 12 31 ) 37.73 36.65 32.03
(20250 12 31 ) 21.27 20.75 36.23
(20231 12 31 ) -34.22 -36.19 -24.37
NZ
(2025O 12 31 ) 6.31 6.50
(20221 12 31 ) -36.59 -35.77
(202%O 12 31 ) 0.66 0.53
(20221 12 31 ) -4.04 -6.56
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( ) )
( ) ( )

12 6.04 5.72 29.88

(2013 12 31 ) - . .
13

(2014 12 31 ) 12.09 11.85 28.46
4 -4.86 -5.26 -3.83

(2015 12 31 ) .
15

(2016 12 31 ) 3.06 1.76 0.98
16

(2017 12 31 ) 15.56 13.20 12.27
17

(2018 12 31 ) -4.88 -7.39 -6.79
18

(2019 12 31 ) 29.08 25.31 28.95
19

(2020 12 31 ) 0.53 -0.72 -3.70
20

(2021 12 31 ) 20.75 20.23 35.55
21

(2022 12 31 ) -23.08 -25.29 -11.62

« )
100 x a b b
a
b
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
C )
4
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534,130 1,029,497 2,074,786

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

2,242 4,659 5,421

309,003 600,101 1,783,688

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

1,526 4,399 2,549

264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,046,716

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

142 2,535 1,226

180,256 467,987 1,658,985

16 33,802 50,524 131,708
(017 12 31 ) . . .

53 986 204

249,272 328,151 1,580,107

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

2,294 2,306 281

595,421 338,176 1,837,352

18 51,620 22.244 126,441
(019 12 31 ) . . .

108 259 221

847,374 481,037 2,203,690

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

3,403 1,368 2,256
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427,867 734,746 1,897,852
54,880 66,044 147,552
20
Q01 12 8 ) 831 2,457 630
64,982 7,963 57,019
NZ 9,267 9,267
70,363 504,022 1,463,131
78,410 47,368 178,561
21
EER 504 10 1,125
30,036 10,991 76,065
NZ 9,279 216 18,330
( )
C )
« ) NZ

2021 20
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19 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
20 215,543 77,749 238,043
(2021 12 31 ) 95,104 8,948 86,156
Nz 13,655 13,655
26,497 460,571 733,977
’ 32,781 137,819 133,024
(2022 12 31 ) 2,053 18,879 69,329
Nz 3,204 1,382 15,477
« )
« ) 2020 10
« ) NZ

2021 20
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570,041 585,211 1,114,715

66,423 36,246 107,725

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

124,693 126,518 640,134

35,750 70,422 355,607

330,954 446,486 999,182

23,641 49,283 82,083

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

87,683 160,446 567,371

57,623 94,543 318,688

46,352 306,031 739,504

2,296 25,488 58,891

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

36,977 119,578 484,770

16,352 75,737 259,302

146,066 170,184 715,386

34,895 16,443 77,344

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

54,155 81,325 457,600

41,962 52,712 248,553

259,357 210,551 764,192

67,652 40,128 104,868

16 305 2,348 1,502
(2017 12 31 )

99,736 83,924 473,412

82,515 44,798 286,270
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42,119 170,919 635,392
3,551 36,170 72,249
. 259 1,051 709
(018 12 31 )
28,601 70,313 431,700
21,874 60,082 248,062
136,657 127,369 644,679
15,632 20,671 67,209
5 93 103 700
(019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
92,632 137,801 599,511
22,153 15,981 73,381
249 451
19
(020 12 31 )
140,385 81,442 726,429
66,527 29,128 281,250
132,051 112,625 618,921
55,721 28,456 100,646
i
377 466 361
20
(021 12 31 )
83,590 146,363 663,651
82,258 67,007 296,412
26,710 123,603 522,196
27,638 32,156 96,128
21 I
(022 12 31 ) 36 392
18,548 112,708 569,489
118,035 51,413 363,034
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88,805 64,770 277,157

12
(2013 12 31 6,961 5,629 28,858
441 1,883 2,509
97,154 80,509 293,802

13
(2014 12 31 10,078 5,757 33,179
874 2,125 1,259
44,495 52,912 285,385

14
(2015 12 31 8,095 3,775 37,499
515 1,188 585
24,295 52,193 257,487

15
(2016 12 31 4,223 4,728 36,993
736 431 889
50,115 54,632 252,970

16
(2017 12 31 11,240 6,194 42,039
255 634 510
97,196 41,289 308,877

17
(2018 12 31 7,588 6,748 42,880
533 680 363
79,290 88,854 299,314

18
(2019 12 31 14,449 10,342 46,987
204 424 143
219,753 85,134 433,933

19
(2020 12 31 24,862 24,328 47,521
190 204 129
466,850 166,440 734,075

20
(2021 12 31 70,117 15,691 102,321
39 59 110
111,11 158,915 686,614

21
(2022 12 31 54,359 14,906 141,399
931 925 116

C )
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297,608 192,310 322,776

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

4,060 6,917 6,456

140,903 170,142 203,537

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

2,037 1,977 6,516

61,911 77,318 278,131

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

857 6,154 1,219

67,537 117,138 228,529

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

2,060 1,051 2,228

79.272 86,200 221,600

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

2,496 3,260 1,464

51,997 55,602 217,905

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

977 1,939 502

32,145 75,750 174,299

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

785 895 302

72,890 43,765 203,424

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

76 122 347

237,424 100,870 339,939

20 30,898 12,494 37,903
021 12 31 ) . . .

! 436 403 379

58,285 88,907 309,374

21 22.218 3,983 56,269
(022 12 31 ) ’ ’ ’

! 368 533 215
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370,069 303,637 379,067

12 16,163 22,996 27,189
(013 12 31 ) : : :

4,354 15,054 9,949

318,755 309,968 387,854

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

3,071 6,602 6,418

281,099 190,045 478,908

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

2,455 4,555 4,318

70,547 141,636 407,819

15 8,553 17,244 27.526
(2016 12 31 ) : . .

4,300 4,613 4,005

94,897 225,737 276,978

16 5,885 8,380 25,031
(017 12 31 ) : : :

2,607 2,270 4,342

310,629 93,438 494,168

17 21,807 9,662 37,176
(2018 12 31 ) : : :

4,107 4,578 3,872

146,356 299,518 341,006

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

1,814 2,544 3,141

567,137 270,030 638,113

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

3,549 5,200 1,490

610,053 295,114 953,180

127,940 33,963 148,793

20 |

ER 2,381 2,081 1,790

423,936 56,183 366,605

NZ 33,289 3,515 29,484
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225,167 188,464 989,857
196,003 36,934 307,896
(20221 2 3 ) ! 522 792 1,520
182,216 65,306 484,655
Nz 26,610 2,115 54,269
C )
C )
C ) NZ 2021
20
" 1,584,694 51,543 1,534,289
(2021 12 31 ) 503,730 12,067 491,663
” 111,542 392,248 1,252,445
(2022 12 31 ) 86,596 68,613 500,646
« )
« ) 2021 17
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378,268 358,100 863,581

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

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

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

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

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

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

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

19
(2020 12 31 ) 7,630 9,065 42,760
1,705 2,285 392
69,037 71,615 299,887

20
(2021 12 31 ) 2,451 5,466 39,746
2,479 1,526 1,346
6,988 46,499 259,793

21
(2022 12 31 ) 1,667 3,101 38,311
10 240 1,115

C )

« )
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— 1,404,580 187,554 2,208,887 294,953
13,132 1,754 10,202 1,362
54,078 7,221 65,281 8,717
65,256 8,714 100,683 13,444
2,415,278 322,512 3,645,708 486,811
2,415,278 322,512 3,645,708 486,811
« ) (63,769,894)  (8,515,194)  (12,129,164)  (1,619,607)
— ( ) _ _ _ _

( )
— ) _ _ _ _

( )
/C ) (63,769,894)  (8,515,194)  (12,129,164)  (1,619,607)
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2022 12 31 2021 12 31
) 12 (18,422,505)  (2,459,957) 1,172,113 156,512
/C ) (18,422,505)  (2,459,957) 1,172,113 156,512
136,134 18,178 310,633 41,479
— 733,026 97,881 1,001,667 133,753
12,724 1,699 9,519 1,271
42,105 5,622 34,046 4,546
26,852 3,586 40,622 5,424
950,841 126,966 1,396,487 186,473
950,841 126,966 1,396,487 186,473
« (19,373,346)  (2,586,923) (224,374) (29,961)
— ( ) _ _ _ _
)
— ) _ _ _ _
)
/C ) (19,373,346)  (2,586,923) (224,374) (29,961)
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2022 12 31 2021 12 31
174 23 — —
11,614,392 1,550,870 12,625,500 1,685,883
(55,755,804)  (7,445,073) 912,727 121,876
/C ) (44,141,238)  (5,894,180) 13,538,227 1,807,759
587,732 78,480 709,621 94,756
— 1,527,611 203,982 1,949,692 260,342
11,887 1,587 10,202 1,362
48,017 6,412 47,498 6,342
49,075 6,553 60,115 8,027
2,224,322 297,014 2,777,128 370,830
2,224,322 297,014 2,777,128 370,830
« ) (46,365,560)  (6,191,193) 10,761,099 1,436,930
‘; ( (2,192,303) (292,738)  (2,493,789) (332,996)
‘; () (1,195,677) (159,659)  (1,084,102) (144,760)
(3,387,980) (452,397)  (3,577,891) (477,756)
/( (49,753,540)  (6,643,590) 7,183,208 959,174
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2022 12 31 2021 12 31
% 12 (51,305,150)  (6,850,777) 31,894,981 4,258,937
/C ) (51,305,150)  (6,850,777) 31,894,981 4,258,937
614,452 82,048 538,866 71,955
— 1,965,629 262,470 1,797,439 240,012
11,863 1,584 10,202 1,362
52,670 7,033 44,847 5,988
55,271 7,380 49,795 6,649
2,699,885 360,516 2,441,149 325,967
2,699,885 360,516 2,441,149 325,967
« ) (54,005,035)  (7,211,292) 29,453,832 3,932,970
J— ( . . . .
)
— ) _ _ _ _
)
/( (54,005,035)  (7,211,292) 29,453,832 3,932,970
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2022 12 31 2021 12 31
14 2 — _
% 12 (15,391,933)  (2,055,285) 18,801,946 2,510,624
/C ) (15,391,919)  (2,055,283) 18,801,946 2,510,624
234,997 31,379 288,082 38,468
— 1,108,606 148,032 1,034,874 138,187
10,837 1,447 10,202 1,362
42,639 5,694 38,257 5,108
36,134 4,825 34,088 4,552
1,433,213 191,377 1,405,503 187,677
— — (245,442) (32,774)
1,433,213 191,377 1,160,061 154,903
« ) (16,825,132)  (2,246,660) 17,641,885 2,355,721
J— ( . . . .
)
— ) _ _ _ _
)
/( (16,825,132)  (2,246,660) 17,641,885 2,355,721
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2022 12 31 2021 12 31
% 12 (264,329,367) (35,295,900) 97,193,115 12,978,197
/C ) (264,329,367)  (35,295,900) 97,193,115 12,978,197
1,032,926 137,927 1,204,906 160,891
— 4,868,183 650,048 4,484,819 598,858
14,852 1,983 10,202 1,362
80,312 10,724 67,477 9,010
117,819 15,732 107,669 14,377
6,114,092 816,415 5,875,073 784,498
6,114,092 816,415 5,875,073 784,498
« ) (270,443,459)  (36,112,315) 91,318,042 12,193,698
J— ( . . . .
)
— ) _ _ _ _
)
/( (270,443,459)  (36,112,315) 91,318,042 12,193,698
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2022 12 31 2021 12 31 *
]y 12 (15,060,661)  (2,011,050) (290, 341) (38,769)
/C ) (15,060,661)  (2,011,050) (290,341) (38,769)
410,528 54,818 152,637 20,382
— 1,395,793 186,380 518,966 69,298
12,993 1,735 6,264 836
51,462 6,872 2,220 296
45,703 6,103 11,148 1,489
1,916,479 255,907 691,235 92,301
(1,019,163) (136,089) (370,080) (49,417)
897,316 119,819 321,155 42,884
« ) (15,957,977)  (2,130,869) (611,496) (81,653)
— ( ) _ _ _ _

( )
— ) _ _ _ _

( )
/C ) (15,957,977)  (2,130,869) (611,496) (81,653)

2021 16 2021 12 31
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2022 12 31 2021 12 31
83 11 — —
1,323,746 176,760 837,234 111,796
% 12 (17,329,340)  (2,313,987) 12,198,257 1,628,833
/C ) (16,005,511)  (2,137,216) 13,035,491 1,740,629
130,963 17,487 170,436 22,758
— 425,229 56,781 520,498 69,502
10,201 1,362 10,202 1,362
36,137 4,825 34,415 4,595
21,800 2,911 24,847 3,318
624,330 83,367 760,398 101,536
624,330 83,367 760,398 101,536
« ) (16,629,841)  (2,220,583) 12,275,093 1,639,093
(112,096) (14,968) (125,860) (16,806)
) (9,439) (1,260) (12,109) (1,617)
(121,535) (16,229) (137,969) (18,423)
/( (16,751,376)  (2,236,811) 12,137,124 1,620,670
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2022 12 31 2021 12 31
/C ) (63,769,894) (8,515,194)  (12,129,164) (1,619,607)
24,723,627 3,301,346 109,143,865 14,573,980
(107,738,944)  (14,386,381)  (174,538,419)  (23,306,115)
/C ) (83,015,317)  (11,085,035)  (65,394,554) (8,732,135)
/C ) (146,785,211)  (19,600,229)  (77,523,718)  (10,351,742)
448,742,936 59,920,644 526,266,654 70,272,386
301,957,725 40,320,415 448,742,936 59,920,644
2022 12 31 2021 12 31
/C ) (19,373,346) (2,586,923) (224,374) (29,961)
5,407,629 722,081 99,571,346 13,295,762
(56,293,966) (7,516,933)  (64,572,285) (8,622,337)
/C ) (50, 886,337) (6,794,853) 34,999,061 4,673,425
/C ) (70,259, 683) (9,381,775) 34,774,687 4,643,464
151,083,518 20,174,182 116,308,831 15,530,718
80,823,835 10,792,407 151,083,518 20,174,182
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— 2022 12 31 2021 12 31
/( (49,753,540) (6,643,590) 7,183,208 959,174
21,510,413 2,872,285 63,799,328 8,519,124
(50, 380,122) (6,727,258)  (57,341,141) (7,656,763)
/C ) (28,869,709) (3,854,972) 6,458,187 862,362
/C ) (78,623,249)  (10,498,562) 13,641,395 1,821,535
288,036,949 38,461,574 274,395,554 36,640,038
209,413,700 27,963,011 288,036,949 38,461,574

2022 12 31 2021 12 31
/( (54,005,035) (7,211,292) 29,453,832 3,932,970
46,394,094 6,195,003 171,430,536 22,891,119
(53,557,361) (7,151,514)  (59,764,689) (7,980,379)
/C ) (7,163,267) (956,511) 111,665,847 14,910,741
/C ) (61,168,302) (8,167,803) 141,119,679 18,843,711
286,722,539 38,286,061 145,602,860 19,442,350
225,554,237 30,118,257 286,722,539 38,286,061
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2022 12 31 2021 12 31
/( (16,825,132) (2,246,660) 17,641,885 2,355,721
26,630,359 3,555,952 96,910,726 12,940,489
(33,646,179) (4,492,774)  (41,476,629) (5,538,374)
/C ) (7,015,820) (936,822) 55,434,097 7,402,115
/C ) (23,840,952) (3,183,482) 73,075,982 9,757,836
145,623,632 19,445,124 72,547,650 9,687,288
121,782,680 16,261,641 145,623,632 19,445,124
2022 12 31 2021 12 31
/( (270,443,459)  (36,112,315) 91,318,042 12,193,698
187,072,257 24,979,758 452,320,378 60,398,340
(107,132,156)  (14,305,357)  (195,175,735)  (26,061,816)
/C ) 79,940,101 10,674,402 257,144,643 34,336,524
/C ) (190,503,358)  (25,437,913) 348,462,685 46,530,222
709,801,705 94,779,822 361,339,020 48,249,599
519,298,347 69,341,908 709,801,705 94,779,822
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2022 12 31 2021 12 31 *
/( (15,957,977) (2,130,869) (611,496) (81,653)
16,398,784 2,189,730 204,081,382 27,250,987
(40,291,200) (5.380,084) (6,133,276) (818,976)
/( (23,892,416) (3,190,354) 197,948,106 26,432,011
/C ) (39,850,393) (5,321,223) 197,336,610 26,350,358
197,336,610 26,350,358 — —
157,486,217 21,029,135 197,336,610 26,350,358

T 2022 12 31 2021 12 31
/( (16,751,376) (2,236,811) 12,137,124 1,620,670
1,567,805 209,349 14,731,973 1,967,160
(9,137,416) (1,220,119)  (15,868,122) (2,118,870)
/( (7.569,611) (1,010,770) (1,136,149) (151,710)
/C ) (24,320,987) (3,247,581) 11,000,975 1,468,960
72,095,960 9,626,974 61,094,985 8,158,013
47,774,973 6,379,392 72,095,960 9,626,974
2021 16 2021 12 31

204/402



AIFM
CSSF )
( AIFMD
2022 12 31
FRS 102

AlF

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

RIAIF
)

(Commission de Surveillance du Secteur Financier

( ALFN
AIFNM AIFM
(
FRC
FRS 102
2021 12 31
FRS 102 1990
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UK JHIUKL

2022 12 31
JHIESA
2022 12 31

AIFM

0.25
0.18 0.23 0.13
JHIIL
«
0.85
JHIIL
0.80

0.40 0.65
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0.50 JHIIL
2022 12 31 2021 12 31
( JHIIL
)
0.25
( )
JHIIL
A 0.18 I 0.25
2022 12 31 2021 12 31
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a)

b)

(

)

1997

)

0.80 11 m USD
0.95 12 USD
0.90 11 m USD
1.05 12 USD
US 1.20 12 USD
vs 1.20 12 USD
1.75 12 USD
1.25 11 g USD

() JHIIL

1997

7398
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2022 12 31 2021 12 31

2022 12 31 2021 12 31

) ( )

) ) ( )

) ( )
)

) ( )
2022 12 31

2022 12 31
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2022 12 31 2021 12 31
2022 12 31 2021 12 31
1.4688 1.3745
0.9342 0.8783
131.2400 115.0300
1.5751 1.4601
FRS 102
14
) ( )
) ( )
(
)
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2022 12
31 2021 12 31 J.P.
2022 12 31 A+ 2021 12 31 A+
J.P. 2022 12 31 J.P. A+ 2021 12 31 A+
10
2022 12 31 2021 12 31
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10
2022 12 31 2021 12 31 2020 12 31
( ) ( ) ( )

, ( 4,323,595 83.48 4,096,009 98.74 _ —
¢ 17,306,241  12,720.00 19,633,775  15,310.00 24,068,493  15,661.00
(

) 979,899 84.20 627,758 98.91 _ _
( ) 279,174,740 100.80 424,272,053 223.68 501,786,990 227.70
) 173,250  20,209.00 113,341 20,682.00 411,171 18,817.00

, ( 4,050,707 85.82 6,237,550 99.51 _ _
) 8,974,019 8.854.00 21,557,413  10,416.00 10,021,363  10,320.00
(

) 851,741 86.68 932,524 99.71 _ _
( ) 66,947,368 91.22 122,356,031 104.76 106,287,468 103.35

) ¢ X 25.166,072 9,098.00 25,676,992 9,965.00 24,292,973 8,919.00
¢ 12,636,434 17,252.00 18,400,752  21,031.00 14,349,702  20,192.00
(

( ) 40,704,148 71.47 59,190,832 89.19 64,526,248 88.83
( ) 130,828, 461 250.61 184,682,624 208.39 171,125,037 285.44
¢ 78,585  26,319.00 85,749  27,288.00 101,504  23,272.00
) 22,550,188 20,938.00 23,126,866  26,095.00 10,459,522  22,727.00
( ) 202,963,004 205.63 263,559,001 358.90 135,106,353 311.35
) 32,045  36,377.00 36,582 38,400.00 36,985  29,653.00
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2022 12 31 2021 12 31 2020 12 31
( ) ( ) ( )

( 11,446,945 26,698.00 10,144,240 30,680.00 4,877,410 25,655.00
( 110,274,051 356.46 135,358,857 398.14 67,579,096 332.21
( 61,684 37,645.00 120,535 36,567.00 91,144 27,160.00
) ( 22,250,624 67.43 28,449,823 106.33 — —
( 75,323,923 32,102.00 65,102,846 50,303.00 22,149,283 41,660.00

(
2,357,512 68.42 2,172,265 106.52 — —
( 418,721,842 423.06 612,931,633 643.12 338,410,330 530.33
( 644,446 55,652.00 1,145,138 73,574.00 779,407 54,009.00
( 36,487,856 9,396.00 42,976,615 10,055.00 — —
( ) 120,998,361 96.61 154,359,995 100.68 — —
; 3,771,493 12,920.00 5,992,157 17,342.00 5,981,789 14,444 .00

(
( 43,809,482 168.68 65,801,517 219.90 55,040,766 182.37
( 193,998 22,831.00 302,286 25,843.00 72,430 19,058.00

11
(
)
50
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10
2022 12 31
( () ( « (H
, )
57,019 147,518 9,267 1,896,811 630
30,037 78,411 9,279 72,252 505
(10,991) (47,368) (216) (505,910) (10)
76,065 178,561 18,330 1,463,153 1,125
( () ( C
, )
86,156 238,062 13,655 1,168,006
2,052 32,781 3,204 27,472
(18,879) (137,819) (1,382) (461,546)
69,329 133,024 15,477 733,932
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) ) ( ) ( ) )
)

296,412 100, 646 663,655 618,937 361
118,035 27,638 18,823 26,883 37
(51,413) (32,156) (112,983) (123,776) ®)
363,034 96,128 569,495 522,044 392
) ) )

101,947 734,344 110

54,797 111,699 931

(15,344) (159,501) (925)

141,400 686,542 116
) ) )

38,034 339,978 379

22,218 58,285 369

(3,983) (88,907) (533)

56,269 309,356 215

(
) N C )

367,753 148,874 29,774 953,053 1,790
182,215 196,003 26,610 225,514 522
(65,306) (36,934) (2,115) (188,811) (792)
484,662 307,943 54,269 989,756 1,520
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() «
491,663 1,533,151
86,596 111,542
(68,613) (392,248)
509,646 1,252,445
(H 'S ()
( ) ( )
39,746 299,233 1,346
1,666 7,073 9
(3,101) (46,584) (240)
38,311 259,722 1,115
2021 12 31
( () ( « (H
, )
— 158,682 — 2,203,690 2,256
64,982 54,880 9,267 427,867 831
(7,963) (66,044) — (734,746) (2,457)
57,019 147,518 9,267 1,896,811 630
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() ( , «
— 100,268 — 1,028,444

95,104 215,543 13,655 681,420

(8,948) (77.749) - (541,858)

86,156 238,062 13,655 1,168,006
(H (H C ' (H

)

281,250 73,381 726,429 599,511 451

82,259 55,721 83,589 132,051 376
(67,007) (28,456) (146,363) (112,625) (466)
296,412 100,646 663,655 618,937 361
(H ) ()

47,521 433,933 129

70,117 466,851 40
(15,691) (166, 440) (59)
101,947 734,344 110
(H ) ()

19,631 203,424 347

30,897 237,424 435
(12,494) (100,870) (403)

38,034 339,978 379
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() ( , « (H
— 54,897 — 638,113 1,490
423,936 127,940 33,289 610,054 2,381
(56.,183) (33.963) (3,515) (295,114) (2,081)
367,753 148,874 29,774 953,053 1,790
(H '
503,730 1,584,694
(12,067) (51,543)
491,663 1,533,151
(H C ) ()
) )
42,760 301,812 392
2,452 69,036 2,480
(5,466) (71,615) (1,526)
39,746 299,233 1,346
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12 31 2021 12 31
2022 12 31 2021 12 31 2022 12 31 2021 12 31 2022 12 31 2021 12 31
C )
/C ) (4,510,277) 6,684,312 (2,718,438) 1,265,670 (5,684,638) 1,223,656
) (3,189,680)  (2,192,101)  (3,032,602)  (1,919,443)  (2,496,849)  (1,610,297)
/C ) 10) (2,100) (362) (4,197) (18,520) (8,597)
C )
/( (61,752,126)  (21,525,803)  (12,801,622) 1,810,519  (47,831,461) 1,440,632
) 378,686 (177,800) 130,519 19,564 275,664 (132,667)
(69,073,407)  (17,213,492)  (18,422,505) 1,172,113 (55,755,804) 912,727
2022 12 31 2021 12 31 2022 12 31 2021 12 31 2022 12 31 2021 12 31
C )
/¢ ) 4,706,095 3,286,779 3,835,397 4,648,080 613,532 10,769,322
) (3,703,533)  (1,565,372)  (1,614,791) (872,630)  (14,609,734)  (4,523,068)
/C ) (395) (4,601) 17 (2,095) (820) (8,106)
C )
/( (52,814,786) 30,253,939  (17,848,240) 15,052,080 (251,953,636) 90,839,461
) 507,469 (75,764) 235,530 (23,489) 1,621,291 115,506
(51,305,150) 31,894,981  (15,391,933) 18,801,946  (264,329,367) 97,193,115
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2022 12 31 2021 12 31 2022 12 31 2021 12 31

/C )
/C ) (4,173,865) (36,979) 3,041,081 4,725,037
/) (6,550,990)  (1,856,101) (877,798) (592,644)
/C ) (366) (55) 118 88
/C )
) /( (5,165,887) 1,533,792 (19,568,910) 8,123,121
] 830,447 69,002 76,169 (57,345)
(15,060, 661) (290,341)  (17,329,340) 12,198,257
/C )
13
14
2022 12 31 2021 12 31
68,431 65,709
68,431 65,709
15
2022
us
2022 22 ( ) J.P. ( ) J.P.
Aktiengesellschaft
Societas Europaea J.P.
J.P. ( )
J.P. J.P.
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J.P. ( ) J.P.
J.P. ( )
J.P. ( )
J.P.

2022

2022 11
( JHIIL )

2022 15

UK JHIUKL
2022 10

JHIESA
2022 10
2022 10 31 2022 12
2022 12 31

2022 12 31
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SVB

SVB 2022 12 31
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() ( )

(2021 : 101.24 USD 454,323,071)

27,536,785 99.77 301,252,425

LM UG D . et ettt e e e e e e e
............................................................... 99.77 301,252,425
( 2 USD 336,580,869).......viiiiiniiiiineiiiinnnns 99.77 301,252,425
2022 12 31 (2021 : 0.02 USD 105,109)
c () C )
J.P. Morgan
AUD® 6,707,170 USD 4,519,248 4,571,992 2023 31 0.02 52,743
JPYO 4,639,342,867 USD 34,059,221 35,483,165 2023 31 0.47 1,423,944
NzDO 4,096,090 USD 2,574,802 2,600,607 2023 0.01 25,805
NZD® 3,109,089 USD 1,947,603 1,974,797 2023 31 0.01 27,194
usp® 1,022,143 NZD 1,584,008 1,006,113 2023 31 0.00 16,030
0.51 1,545,716
100.28 302,798,141
2022 12 31 (2021 : 0.00 USD (13,177))
c () C )
J.P. Morgan
AUD® 78,581 USD 53,721 53,565 2023 31 0.00 (156)
NZD® 1,584,008 USD 1,022,143 1,006,113 2023 31 0.00 (16,030)
usp® 286,593 AUD 422,524 288 2023 31 0.00 (1,424)
usp® 16,978,157 JPY 2,349,105,610 17,966,704 2023 31 (0.33) (988,547)
usp® 2,549,054 NZD 4,096,090 2,600,608 2023 (0.02) (51,553)
usp® 975,167 NZD 1,562,663 993 2023 31 (0.01) (17,388)

(0.36)  (1,075,098)
(0.36)  (1,075,098)
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() ( )
(2021 : 100.06 USD 151,174,230)
B2 USD..e et e 8,491,967 9.71 80,588,769
............................................................... 99.71 80,588,769
( 2 USD 88,267,362)...ccuvvireiininiiiiiniinnens 99.71 80,588,769
2022 12 31 (2021 : 0.10 USD 144,607)
( ) () )
J.P. Morgan
AUD? 5,930,497 USD 3,996,134 4,042,567 2023 31 0.06 46,433
JPY®  2,340,142,468 USD 17,173,258 17,898,152 2023 31 0.89 724,894
NzD® 3,533,668 USD 2,221,264 2,243,526 2023 0.03 22,262
NzD® 2,689,827 USD 1,686,468 1,708,493 2023 31 0.03 22,025
usp® 880,428 NZD 1,364,353 866,595 2023 31 0.02 13,833
1.03 829,447
100.74 81,418,216
2022 12 31 (2021 : (0.01) USD (10,314))
¢ ) () )
J.P. Morgan

AUD® 66,443 USD 45,337 45,291 2023 31 0.00 (46)
NzDO 1,364,353 USD 880,428 866,594 2023 31 (0.02) (13,833)
usp® 8,302,434 JPY 1,149,956,093 8,795,228 2023 31 (0.61) (492,794)
usp® 2,199,050 NzD 3,533,669 2,243,526 2023 (0.05) (44,476)
usp® 836,645 NZD 1,338,433 850,131 2023 31 (0.02) (13,486)

(0.70) (564, 635)
(0.70) (564, 635)
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() ( )

(2021 : 99.98 USD 287,973,566)

I1m USD 27,854,074 99.89 209,184,093

............................................................... 99.89 209,184,093

( 2 USD 249,323,750) ...cvieriiiiiniiiiiniiiinnns 99.89 209,184,093
2022 12 31 (2021 : 0.02 USD 53,099)
( ) () )
J.P. Morgan
JPY®  3,380,032,096 USD 24,808,262 25,851,557 2023 31 0.50 1,043,295
0.50 1,043,295
100.39 210,227,388
2022 12 31 (2021 : 0.00 USD (7,095))
( ) () )
J.P. Morgan
usp® 12,460,189 JPY 1,723,492,256 13,181,816 2023 31 (0.34) (721,627)

(0.34) (721,627)
(0.34) (721,627)
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() ( )

(2021 : 100.03 USD 286,798,895)

12 USD 5,231,450 99.90 225,318,539

............................................................... 99.90 225,318,539

( 2 USD 209,447,236) ....ceeeieiiniieeaenaenn 99.90 225,318,539
2022 12 31 (2021 : 0.02 USD 70,333)
c ) C_ )
J.P. Morgan
JPY<> 6,283,215,527 USD 46,114,755 48,056,024 2023 31 0.86 1,941,269
0.86 1,941,269
100.76 227,259,808
2022 12 31 (2021 : (0.01) USD (18,784))
c ) C_ )
J.P. Morgan
usp? 24,165,526 JPY 3,340,313,427 25,547,776 2023 31 0.61)  (1,382,250)
0.61)  (1,382,250)
0.61)  (1,382,250)
¥
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() ( )

(2021 : 99.68 USD 145,162,651)

3,115,960 99.86 121,615,919

........ 99.86 121,615,919

232/402

( usD 105,550,848) .............................. 99.86 121,615,919
2022 12 31 (2021 : 0.04 USD 52,212)
c ) C_ )
J.P. Morgan
JPY<> 3,333,926,829 USD 24,471,827 25,498,929 2023 31 0.84 1,027,102
0.84 1,027,102
100.70 122,643,021
2022 12 31 (2021 : (0.01) USD (12,936))
c ) C_ )
J.P. Morgan
usp® 13,308,628 JPY 1,838,433,768 14,060,924 2023 31 (0.62) (752,296)
(0.62) (752,296)
(0.62) (752,296)
¥
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() ( )

(2021 : 99.39 USD 705,478,678)

12 USD...viviiiiiiene 9? ...................................................... 10,135,845 99.58 517,130,792
............................................................... 99.58 517,130,792
( 2 USD 562,964,462)......ccuvvvieniiiiininiinnnns 99.58 517,130,792
2022 12 31 (2021 : 0.10 USD 675,164)
( ) () )
J.P. Morgan
AUD® 36,345,654 USD 24,497,104 24,775,281 2023 31 0.05 278,177
JPY® 22,331,925,616 USD 164,021,295 170,801,646 2023 31 1.31 6,780,351
NzD® 10,118,045 USD 6,360,203 6,423,947 2023 0.01 63,744
NzD® 8,212,590 USD 5,147,228 5,216,380 2023 31 0.01 69,152
usp® 1,593 AUD 2,322 1,582 2023 31 0.00 11
usp® 2,669,623 NzD 4,139,509 2,629,287 2023 31 0.01 40,336
1.39 7,231,771
100.97 524,362,563
2022 12 31 (2021 : (0.04) USD (288,763))
( ) ()
J.P. Morgan
AUD® 2,003,542 USD 1,369,502 1,365,728 2023 31 0.00 (@(3,774)
NzD® 4,139,509 USD 2,669,623 2,629,287 2023 31 (0.01) (40,336)
usp® 3,740,402 AUD 5,576,489 3,801,254 2023 31 (0.01) (60,853)
usp® 90,026,494 JPY 12,417,428,838 94,972,432 2023 31 (0.95)  (4,945,938)
usp® 6,296,601 NzD 10,118,045 6,423,947 2023 (0.03) (127,346)
usp® 2,805,476 NzD 4,489,056 2,851,307 2023 31 (0.01) (45,831)

(1.01) (5,224,078)
(1.01) (5,224,078)
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) «
(2021 : 99.69 Usb 196,719,437)
B2 USD .. e e 2,694,962 99.34 156,442,516
............................................................... 99.34 156,442,516
( usD 160,074,612) .............................. 99.34 156,442,516
2022 12 31 (2021 : 0.07 USD 139,625)
c ) C_ )
J.P. Morgan
JPY© 10,109,021,939 USD 74,227,962 77,317,005 2023 31 1.96 3,089,042
1.96 3,089,042
101.30 159,531,558
2022 12 31 (2021 : (0.04) USD (70,623))
c ) C_ )
J.P. Morgan
usp? 38,465,627 JPY 5,315,577,378 40,655,221 2023 31 (1.39)  (2,189,594)
(1.39) (2,189,594)
(1.39)  (2,189,594)
¥
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) «
(2021 : 100.95 usb 72,781,375)
121G USD. v 2,824,846 99.93 47,739,897
............................................................... 99.93 47,739,897
( 2 USD 39,641,740)....ceeceiiiieee e, 99.93 47,739,897
2022 12 31 (2021 : 0.03 USD 20,700)
c ) C_ )
J.P. Morgan
JPY© 1,078,057,459 USD 7,914,025 8,245,325 2023 31 0.69 331,300
0.69 331,300
100.62 48,071,197
2022 12 31 (2021 : (0.01) USD (5,056))
c ) C_ )
J.P. Morgan
usp? 4,209,902 JPY 581,747,501 4,449,389 2023 31 (0.50) (239,487)
(0.50) (239,487)
(0.50) (239,487)
¥
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Statement of Financial Position

Jarvas Festy Furd Janus alanced Fend
As ol Ascl As ol As o
31 Decombar 3 Decomber 3 Decomber 31 Decombor
022 2021 022 202
fuso {uso) uso) (uso)
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The accompanyng notes am an integral pae of the Iranoial ststements.
20 James Selectan / 31 Decernber 2022
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Statement of Financial Position o

Janws Frategs Vabee Fund lange Glohal Roal Extgte Fund Jareus Flawlbla ncome Fund Jaruig High Yimld Fund

T TeT 1570 051 wpnat TaBT WA A 4zaRH) Pk 260 1300085
190 D445 i 82 e AT 148 0 X o 20,456
agsg R4 T T 25840 i T2

. m i . a F ™ E

s TIRA (L Fili] brl b s 754 il TR ATEATT
i T F ¥ . E: : :

T1,026,19 04,074,961 OB B

T [Pl < i aant LT it Te ] (el s ba- ]
- - - . - - r] -
s T aan w L Ta ] . : k]
n 1 - F ] g £ ] =
mrete 1A il L] TN AT ERTLET.Y 1A GIAET
54 595 Ll ¥ nax AN 1R8S1 Lo Fra [§LF= ] L]
UM WL B B AL HEAR e 30N
[LLC B arm L] 2006 s 15,554 a5

AR 3 irhe % L3 AL Do4n

30,9875 440,742,238 235,813,700 288,036,348

The azcompanying noles ans an istegral par of the lnanoad stainmersy
Jans Selection / 31 December 2022 N
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Statement of Financial Position omed

dunim Mulli-Beettor Incoma Jaras Ghobal Liks Scences
Fund
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HaAT 151 TR 25 i
apar 117 A zanm
L] wha e L

LR AGD

151,003,591 i ol Y

For the Iancel genod 16 Avgesd 301 [aunck date) 8o 31 Decarber 2021
The accompanyng notes ame anntegral part of the Tranoal steements.

22 Jamss Selectan / 31 Decernber 2022
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Statement of Comprehensive Income

Januii Ml pne e Fusil

Ireenbrrit home
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Manapement fees - 1O L 0 G4 AT 538 866
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(e mapenogn 1A 1663 S 3785
Totnl Copariss .. in wns 8,114,062 5878071 26040, 685 A01,40
Leas Eapiinn R airsdns piimenl $ma - - - -
Het Evpenses alter Espense Helimbuasemeni B4, 082 BETSOTA 2,699 880 24841 048
Oparating (Logs)/Frofe (T, 44 &50] FLIROAT 54 005.035) 99 A53 033
Finwnra Coatn.
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Thar scoompanying noless am an ntegral part of thiy Tienoal statements
23 James Sefectan / 31 Decernber 2022
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Statement of Comprehensive Income ey
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The azcompanying noles ans an istegral par of the lnanoad stainmersy
Jans Selection / 31 December 2022 34
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Statement of Comprehensive Income oo

Hatm Mulk-Soioe indame

(12 A22.505 LN (050661 [0, 341)
[0, 422 500

13513 HOES A5 152637
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12734 )] 12593 o |

EXADG HME BLAG2 2%
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950,841
(8,370, JuiE

For e Irancial perod 16 Aogasd 2021 faunch date) ta 31 Decermber 20101
Gadng and looses are solely lom mmmw:ﬁw-uummwhmm other than Faso desll with = the Stolpmect of Comprohersie
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The sccompanying nolis an an ntegral gar of the Trancal stalements

25 James Sehectan / 31 Decernber 2022
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units

Jarain Foety Fussd Jarun Balaneoud Fuad
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Irom Operstien LT, 443 L65| G ME 040 (54, 0% 038)
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Mt Incramin Dacradin) froem Cagnn| Lind Tranactions FaT44.547 {63,367} LEES A5T
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et et
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The accompanyng nodes aim an nbegral pact of the Tranpal stelements.
26 James Selectan / 31 Decernber 2022
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (e

8815130 17,641,885 12,137,024 (12129,184) 149,753, 8400 TR 208
26,E30. 550 BE0TE 156705 UG MTAgEn 109543 BES FLL T FEAK] EATH X
(33,048,175 AT AT [15.868123) CRITTE | [t (50380020 [Er3anan
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The accompaeyng noles ane an isbegral part of the linanoa stainmerss.
Jans Selection / 31 December 2022 27
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (oo

Awnies Mhiilli-Sociee IRspite Farui Oighal Life SEisncos
Furgd Funa
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Foi the lrancal genod 16 Augusd 201 Paunch dats) ta 37 Decerrber 201
Thi accorrpanssng noles e an negral part of the Teanoial sispments.

28 Januz Seleckan / 31 Decernber 2522
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Notes to the Financial Statements

1. General Information

Janus Selection (the *Trust”) hus besn suthorised by the
Centrad Bank as a RIAIF pursuan 1o Chapler 1 of the

AIF Rulsbook. The Manager has been authatised by the
Commession de Surveillance du Secteur Financier ['CS5F)
a5 an Altemative Invasiment Fund Manager [AIFI°)
pursuant to the Luxembourg AIFM Law and is the AIFM of
tha Trust. The AIFM = responsible for ansunng compliance
wih the Altemative Investment Fund Manager Directive
UAIFMD®), inchading, wilhoul Emilation, meeting with various
organisational requimments and conduct of busness rules,
adopling and implemeniing & programme of activiies and
vatious policies. and procedutes {which sddress areas

such as risk mansgement, liquidity managemen: and
remuneration) and complying with ongoing caps, reporing
and transparency ohligations.

2. Accounting Policies

Basis of Presentation of Financial Statements

The financial statements for the year ended 31 December
2022 are prepared in accordance with FRS 102 Financial
Reporiing Stancard ("FRS 1027 applicable i (ke LK
and Repubic of Irefand ssued by the Feancial Reporting
Councl (FRC) and the: Linit Trusts Act, 1990,

The Trust has applied the sama accouning policies and
mathods of compuatation = this annual repart snd inancial
stlamenis as in 16 armel linancial stalements lor Ihe
financaal year ended 31 December J021 unless otherwize
staled.

The format and certain wordings of the financial statemants
have been adapbed from those contained in FRS 102 and
tha Unit Trusts Act, 1980, sa that, in 1he cpenion ol the
Manager, they mone refiect the nature of the
Trust's business &5 an investmant lund,

Use of Estimates
Management mekes estimates and essurmptions conosming
e {uture, which may differ from fhe actual resuts

Cash Flow Stalemant

The Funds have availed of the exemption avadable 1o open-
anced invesiment funds under FRS 102 not to pregare 8
casgh flow slalarment.

Basis of Measurement

The financial slatements are pregared wunders tha histoncal
cost canvention as modified to include investments a1
valuntion, The financial statements hive been prepared on
a gaing concern basis for the Trust.

Imvestment Valuation

An rvestment in an Underbring Fund shall be valued al the
lates! availzble MNet Assst Value per Share of the Underking
Fund pyniable from the Administrator,

Maskptable invesimen secunties held as curent assels
e sdated gl fair vatue ard poolits and losses anising from

1his valuation are 1aken to the Staterment of Comprohensve
Income,

Cash

All cash ba'ances weare neld by the Trusiee, bark overdiafis
ang due ko tho tirming of the trades of the Underlying Funds
and will ba chaared upan setilemant. Cash and cash
equivalents sre velued &t face value with nterest accrued
whaers apphcable al the relevant valuation point on the
relevant business day

Farward Currency Contracts

The Funds enfer into forward cumancy confracts for the
purpese of ALID, NZD and JPY Class level hedging wih the
excaplion of the Class | JPY Units lor Quaied Institutional
Investors only) of Jarws Forty Fund, Janus Balanced Fund,
Janus Steategic Value Fung, Janus Gicbal Real Extate Fund,
Janus Floabls Income Fund, James High Yield Fund and
the Clags A IPY (Distnibwting) Units of the Janus High Yield
Fund. The unrealsed gain of loss on open forward foreign
exchange currency confracts is calculated by referenca o
1he difierence Betwesn the contracted rate and the rate 1o
close out the conract. Realised gains or losses iIncude nat
gains/ iosses on contracts, which have bean settled or ofisat
by olher contracts

AUD, NEZD and JPY Class level hedges aliocate realised
and urirealised gains and losses solety 10 the refevant ALID,
NZD and JPY Classes. While the Funds will aflenpt 1o
hedge against currency exposure in the AUD, MZD and
JPY Chigses, thare can be no guaranios that the value of
tha ALID, NZ0 and BPY Classes will not be alecied by (ke
walue of the ALID, N2D and IPY retative to the US Dollar

Farwand currency coniracts are antered info by tho Funds
under an International Swaps and Dervalives Associations,
inc. Agreement (TISDA Agreerment”). An 1SDA Agreerment
prevadies o thae nil salilamant of contracts with th same
counterparty in tha event of default. The comesponding
assets and lisbillies wede nol olfsat in ihe Funds' Statemem
ol Financal Position

Farward curmency and spot eoniracts ar shown gross

Rocoivables and Payables
Recaivables and payables ane recognised at fair value.

Allocations between Classes

A Fund's income, sxponses provisions, accruaks and
changes in valuas are aliocated batween classes using

an alocation ratio regesenting the proportion of the Fund
nominaly owned by each class In addition class specific
mowements, such i class fees and charges ane applied 10
just thie appropriate class Subschiplions, redemplions and
gains or lgsses on share class hedges are epplied as class
spechic items,

Expenses

Expengas s recorded on an dccruals bass and ae
charged 1o the Stalement of Comprehensive Income as

mcurmed,
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Imvastment Transactions and Investment Incoma
Imvastmant transaclions are accounted for on & trads dale
plus one basis. Realised gains and lasses on investmant
transactons are calculaled using the waighted average
cost mithod. Dividends ane crodited 1o the Staternent ol
Comprehensive Income on the dates. on which the relevant
securlies aie listed as “ex-dividend”,

Digtribution for Laumched Unit Classes

Proposed distributlions to holders of redesmabla units are
recogrised in the Statement ol Comprabensive ncome
when they aie appropriataly asthorised. The James Flaxible
Inegpme Fund, The Janus High Yield Fund and The Janus
Muti-Sector Income Fund intend to declino and dstibate
dividands at laast monthly in respect of their Class A

LIS (Destnbxsting) Uinits, Class A IPY {Distibuting) Uinits,
Class B USO [Destributing) Unils, Class B JPY (Distrbwting)
Lnits Class | USD (Distributing] Units end Class |

J2Y (Distributing) Units comprized of all o a potion of

net investment income. All or some portion of net capital
geasng rpalisad by sy of the Distribuling Classes of the
Janus Fioxiols Income Fund, the Janus Figh Yield Fund ang
the Ranus Muli-Sector Income Fund on sales of portfolio
sacuriies may be declared and disinbuted peripdically a1
the discretion of the Manager. The Janus Flexibie Incoma
Fund and the Jamss Mut-Sector income Fund have no
distributing classes in lssue at 31 December 2022 (31
December 2021: nona),

Previded that the Janus Global Real Estate Fund shal have
recatved a dividend fram the Underdying Fund, the Janus
Gilobal Real Estate Fund intends 1o declare and distribute

a dwidend al least quarterly in respect of its Class A

LSO (Distributing) Units, Class A JPY (Distibuting) Units,
Ciass B USD [Detributing) Units, Class B JPY {Distriouting)
Linits, Class | I {Digtributing) Units and Class |

Y (Distnbuting) Units comgiised of all or a ponion of nes
mvestmant incomea. All gr some portion of net capital 0ES
mealized by any ol the Destributing Classes of 1he Janus
Global Real Estate Fund on sales of ponfolip securities gre
doclared and distributed poriodically 81 the discroton of the
Manager. Pnor to the date that the dividends are declared,
ther undistributed ni investmant incama will be rotained
and raflected in tha Nat Assat Value of the mievanl Classes
The lanus Balanced Fund, fanus Strategic Value Fund,
Janus Forty Fund, lanus Global Lile Sciences Fund and the
non-distribuling share classes of Janus Global Real Estate
Fund, lanus Flexible Incame Fund, Janus High Yield Fund,
Janus Multh-Sector Incoma Fund da nat intend to destributo
ned irvestment incoma or net reshsed or unrealised capita!
gans,

Foreign Exchange Translation

Functions! and presentation

ems included in each Furd's financial statlemants ans
measured using the currency of the pamary economic
arrirsamant in which the Fund sperates (the “funclions
currancy’), which is US Dollar. All ampunts disclased in
e financesl stiterments sie 0 USD (he “presen aticn
currancy’),

30 Jlaniss Sehechon / 30 December 2002

Transpctions and balances

Asgels and linbilities dencminaled in curencies ofther than
1he base currency are translated inlo the base currency

&1 the exchange rates nubng at the Stalerment of Financial
Pesifion dite. Transaclions in gurrencies ather than (e
base currency am translaled into the base currency at the
exchange rates ruing al the dale ol the transactions which
the Adminestrator deems appropriate. Gains and losses
on foregn exchange fransactions are recognised n the
Statemant of Comprehansivg Income in determining the
rasult for the yaar

3. Related Party Transactions

Janug Hendarson Inwestors Eutope 54, (IHIESA] is
responsible for the general management of the Trust's
affgirs and has appointed Janus Henderson Imestons
Intornatioral Limited (7HILY) as investment adwisor and
distributor of the Funds. IHIL s &8 company incorporated
wndes the lnws of England and Wales, which i reguiated
by the LK Financial Conduct Authority (FCAY). lanus
Hendarson Investors US LLC [THIUS'), which indieectly
owns JHIIL, is utimately owned by Janus Hendorson Group
pic. There have been no changes 1o the fee arrangements
for hese related parties. All transactions wilh related parties,
Directors or any party in which tnay heve a matenal iverest
are niered into in the andrary course of business and on
normal comemerncial lerms,

Janus Henderson Investors LK Limited {"JHILIKL") was
appomiod 1o act a5 the Dwinbuter to promote, markat and
olherwise assist in the distrbution of and sale of Units
pursuant ta the Distribulian Apreements

The Funds invest substantially all of their assels info the
corresponding funds of Janus Handerson Capital Funds plc
which are manpged by the Imvesiment Advised and are part
ol lanus Henderson Group pic. The value ol immestmant in
ine Underhyng Fund hed by each Fund at 31 Decemiber
2032 1 disclosed in the Portlolio inesiments,

Remuneration of the Directors of the Manager

The Directors of JHESA shall be remunarated by e
Uncaerlying Funds as 4 basis poir fea, No Drectons’
Tzes have baen paid by the Trus! for the year endad 31
December 2032

Management Feos

The Manager, who & also the AlFN, is entiiled 1o receive
& management fee out of the assets of each Fund, Such
managemani feas are calculated and accrued as a
percentags of the Mel Assetl Value of eech Fund daily and
ara payabls monthly in armears,

For each Fund excapt Janus Forty Fund, Janus Global
Red Estate Fund and James Multi-Sector Ineome Fund
he management fex shall not saceed 0.25% per annum
of ihe Met Assel Vislue For the Janus Fory Fund, Janus
Global Real Estale Fund and Janus Multi-Sector income
Fund the management fee shall naf excead 018%, 0.23%
ard 0.13% respectively lor each Fund. The Menagar shall
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dischango the fees of JHIL, the Investment Adwvisar, out of
the managemanl lees which It recenes from the Funds.
Managemant Fees are shown as separate line items on the
Statemrent of Comprehanssee Incoma.

Unitholder Service Fees

A unitholder service fee per annem with respect fo Class
A Units, Class B and Class V Units is payable to JHIL, the
Distrineton, oul of tha assets of the rlevant Fund at (he
rate of up to 0.85% per anmem of the Fund's average cally
MNut Asse! Vialot alliibutable 1o such Cliss. For the lanus
Balarced Fund, Janus Fleobls Income Fund and lanus
High Yield Fund the Linitholder Service Fes is peyable at
a ralo of up to CLED%, 0.40% and 0UE5% respectively for
eech Fund. The unithcidar senice fee is calculated dady
and payable monthly in amears. Uindhalder Service Fees
are shown as separate line items on ihe Statement af
Comprehenshe Incoms.

Distribution Fees

A distrinution tee with respect 1o Class B Unils s payabla
to JHIL, the Distributorn, out of tha gesats of each Fund &t
tha rate of wp to 0.50% per annum of the Fund's average
daily Mat Assat Value ativibutable to swch Class, The
distribution lee is calcuated daily and payable manthly in
srmears. Distribution Fees are shown as separate line tems
on the Sialement of Comprabensive lncome. Thare were
no distribution foes charged for the financial year ended 31
Decembar 2002 and 31 December 2031

Fund Expense Caps

The Marager has agreed to waive all or a portion of its
management fee to the extent necessany 1o ensule that
e 1o1a] acmiresiranor fees, irustes tees and out-ol-pocke
expansas (n respect of the Funds [excleding managament
lees, out-od-pocket expanses of the Manager and 1HIIL,
uritholder service feos and distibution fees, and any loes
&nd espanses incurred by the Underdying Funds) allocated
to aach Class of Units in any fecal yoar does not oxcead
0.25% of the daily aggregate Mat Asset Value atiributable
1o each Class in the case of any Fund, The Prospecius
pravides that the amount o such excess may be camed
fonward 1o succeeding fiscal years (logether with the
amaunl of any such unpaid excess iglalng to previous
yaars) emcept for the Janus Giobal Real Estate Fund, lanus
Multi-Sector Incame Fund and Janus Globa! Life Sciences
Fund; provided thal such carry lorward wil be subjec to
tha expanse caps applicabde to the relevant fiscal period
The: resulling contngent liability has not been disciosed as
the Imyastmant Adwiser has determined that i is currently
not probable that the Funds will be chasged for the carty
forwand eapenses in fulure years. With respect 1o the Jarus
Global Real Estate Fund, fees and expensss in exoess

of the Fund expense caps sipulated by the Manager

may nol ba carmied lorward bo sweccesding fiscal penods
and JHIIL wall walve such particn of its managemant fes

w respoct of the Fund 1o the extent necessary (o ensurg
that tha fotal axpanse cap lor this Fund is nol exceaded.
Dustiaiis of fund expense caps dre shown o "Less Expernse
Reimbursement” on the: Statement of Comgrehansive

Income. The Manager has removed the waker and agroed a
new management lee rale of [B% on class A and 0.26%
on Class | in case of the Janus Strategic Value Fund,

The Underlying Funds are subect to cenaln fees and
expinses, which ane hmited by oaponse caps. The exponse
caps appicable to the Linderkying Funds for tha financal
yesr ended 31 Decamber 2022 and year ended 31
Dacembar 2021 are sot ol in the foliowing scheduin

Janus Henderaon Capilal Funds

plg - Expenso Cag

_Undorying Funds Share Class
Janm Handersor LS Forty Fusd | [E1] [ USDy
Janvs Herdersor Badanoed Funa. .. L6 LSO
Jaru Hondlarsor L5 Betall- Ml Cap Vol

Furd . f L FUsD
Jares Herdor o Clotval Riad Extate Equity

Inzeme Fund fmi L 11y USD
Janua Hendiersoe Flentde Incoma Fund 0.80 Am LS
Jana Hendsor Figh Yied Fond ..., 0% 0 LIS
Juns Hendersor Mhulti Sectae Intome Fund 035 O USDy
Jaruas Hisrclernor Glotsal Lits Sciences Fund 17 [ LIS

The Directors ol tne Manager ane satisfied that: (i} thers
ae errangements (evidenced by wiitten procedures) in
place, 1o ensure thal any fransaclion camied out by the
Managor in respect of the Trust with JHIL, the Trustes and/f
or dalagates or group companies of these ("related partias”]
ang regolisted at arm's length and that such transactions
ate in the bast inlarests of the Lintholders; and (ii] that all
iransacziicns camed oul by [he Manager in respect of the
Truz1 with relaled parties enterad inlo during the pedod wora
negoliled & arm's length and were in the best interests of
the Unitholders,

Faes chargad by (he Adrnestrator ane shown 85 separate
line itemds on the Satement of Comprehensive income:

Fees chirged by b Trutee are included in Othe: expenses
on the Statement of Comprehensive Incoms

4. Taxation

The Trust qualfies as an investment undertaking as cefined
in Seclion 7398 of the Taxes Consobdation Act, 1907 (as
amended]. Therefone il s not genemally chargeabl to nsh
1ax &n s income of gains.

Howeves, lish tax may arise on Ihe happening of a
chargeabie event in the Trust. A changeable ovent

mcludes any distnibution paymeants to Unitholders or any
encashmend, cancellation, redemplion of trnsler of wnas
and the holding o units at the end of sach eght year povicd
beginning with the stouisition of such units. The tax araing
will bo deducted at the time of the chargeablo event. No
Irich tax will arise on (he Trust in respect of chargeabla
Evenls in respect of:

) Unitholder wha is not Irish Resident and nat Ordinarily
Resident in refand for tax purposes at tho tme of the
charganlie avant, provided vald docliations @ aecordancs
with the prowvisions of the Tax Conscldation Act, 1997,
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&s amended are hald by the Trust or the Tust has beon
avihorisad by the Irish Revenus to make gross papments i
the absance ol appropriate declarations; and

b) certan exempled Insh reshden? mvestors wha have
provided tha Trust with the necessary sgned statutory
declarations.

If thee Trust becomes liable to account for 1as on a
chargeable evonl, the Trust shal be antitled 1o dedust from
the payment arising on that chargeable event an amount
equil to the approprate 1ax andfor, wheane appicable, o
appropriate or cancel such number of Linits heid by the
Unithoiger, or such benefcial owner, as is required to meet
th amounl of tax This fekevant Unitholdor shall indemiy
and keep the Trust indemnified against loss arsing to the
Trust by reason of the Trust becoming kable 1o sceount for
tam on the happening ol a chirgeable event,

Dividend, interest and capital gans (if any) recaived on
nvestments held by the Trust may be subject 1o taxes
noluding withholding taxkes imposed in the countries of
ofbgeni and auch tawes may nol be recoverabie by the Trust or
15 unitholders.

5. Cash at Bank

All cash balances wera hald by the Trusiae lor 1he financial
yoars ended 31 December 2022 and 3! December 2021
The bank overdralls are due 1o the tming of the trades ol
tives Underlying Funds and will ba cleared upon sattlemend.

B. Soft Commission Arrangements

The kwestinent Adviser may use rasearch, bath ntemally
and mernally sourced, 10 imlorm their decision making

For the yeprs ended 31 Dacembsar 2022 and 31 December
2021, there were no soft commission arangements, The
Investmant Adviser pays for resaarch it uses from s own
feSOunces

. Efficient Portfolio Management

The Funds may, for the purposes of efficiant portolia
maragement and hedging of currency risks, with 1he
axoeotion of the Cass | IPY Units (lor Ouaified Instiutonal
Investars only) of Janus Forty Fund, Janus Balgnced Fund,
Janus Strategic Value Fund, Class | IPY [NenDistributng]
Lnits ol each ol the lanus Global Real Estate Fund, lanus
Flenible Income Fund, Janua High Yield Fund and [he
Class A JPY (Distributing) Units of the lanus High Yeald
Fund erter into forward purchases o salas of currencies
of xchange cuifencies on thi basks of “ovet thi countdi®
arrangemants with highty rated finanoal instihd ons
spacigisng in this type of transacton. Dunng the year,

ther Funds, with the eaceplon ol the Class | J8Y Unis (Tor
Oualfied Institutonal investons only) of lanus Fory Fund,
Janus Balanced Fund, lnnws Strategic Value Fund; Clasa

| IFY {Mon-Distributing) Urils of each of the Janus Global
Real Estale Fund, lanus Flexible Income Fund, Janus High
Yield Fund and the Class & IPY ((istributing) Uinds of

A2 laniss Selechon / 31 December 2002

1he Janus High Yiold Funo entered into forward currency
transaciions for the purpese of hedging the vaws of cenain
Classes. Open dervative positions at 31 December 2022
e disclosed in the relevant Fund's Portfolio Investmenis
Total holdings at 31 Decembaer 2022 ane also ncluded n the
Porilchia Irvestments.

B. Exchange Rates

The follkwing exchange rates wero used 1o translalo assots
and liabfties in curencies othar than LUSD a1 31 December
2022 and 31 December 2021

As at
T Duscomber
Fuired

ALD 4558

EUR [ELE S R
L 130400 HEQ300
D Lafal e

9. Risk Factors and Other Special Consideration

In pursuing ther investment objecimes sel out in the
Prospecius, rach Fund holds an mvestment ondy in the
correspondng Underyng Fund of lanus Henderson Captal
Funds plc. All of the risk moenitoing and controd activity i
underiaken on the Lndelying Fund,

Detaits of the assesament and manitonng of nak as requined
by FRS 102 are contamed in Mote 14 of the financal
statements of Janus Hendersaon Capital Funds plc which are
incluced in the Appendix.

Investment Risk

Each Fund mvests. in the comespond ing Underdying Fund
Investors in gach Fund and theselone subject 1o the risks
associzted wih the swestment postions held by each
refevant Underying Fund.

There can ba no assuwrance that a Fund or an Lindertying
Funid will gchieve s investmenl obyectives. Investmenl

in securilies issued by companies and gavernments of
different nations and denominated in different curmencies
invoives certain righs and may result in a fall in valus of the
Units. The value of Units may rise or fall with the vadue of the
Uriderlying Fund as a result of the fluciuation of the capital
vyt of they sacuries in which the Underyng Fund invests.

The Class | 87Y Units [for Qualified Institutionel lnvestors
onlyl of sach of lames Forty Fund, fanus Balanced Fund,
Janus Strategic Value Fund, Janus Goobal Rea Estats Fund,
Janus Flexibke income Fund, Janus High Yield Fund and
the Class A JPY (Distributing) Units of the Janus High Yield
Fund do not operate Class level hedging and accordingly
afry irvpstmind in these Classes moy be exposed ta
currency exchange risk,

White tha Funds will aflermpt to hedge against cufrancy
exposure in the AUD, NZD and JPY Classes (ether than
those dizciosad above), there can be-no guaraniee that the
wirthse of the ALID, NZD and JFY Classes wll not be aflected
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oy the value of the AUD, NZD and JPY relative to the US
Diolar,

Crodit Risk

Each Fund is exposad to & credit risk on pares with whom
the Lingdorbying Fund trades and o a result also bears the
risk of settlement dafault. Tha Undarlying Fund mnimeses.
concentrations of credit rigk by undentaking transactions
with multiple counlarpanies on recogresed and repulable
sxchanges.

Al Funds’ assets are held within JFMaorgan depositiny
nedwork as ot 31 December 22 and 31 December 2021,
with 1he exception of Financial Derhvative Instruments held
by the Undpslying Funds, Bankruptey of insalventy of the
Trustee may cause the Funds' nights wih respect of the
Trustee o be delayed o limited, The Mansgar monitors this
risk by mondoring the crodit guality and financial pesition of
tha Trustea.

Thie Trustee's credit rating ot 31 December 2002 is A+ (31
Decembar 2021: At). The counterparty b forwand currency
contracts is )P Morgan. The cradit rating of 1P Morgan at
31 Decemnber 2022 is A+ (31 Docomber 2031; A+),
Liquidity Risk

The Mansge: empioys an appropniate hguidity management
systern in respact of the Trust and has adopted documanted
procedures which enakiie il to monitor the iguidity risk of
th Funcis and ersung that the iquddy profile of the Funds’
investmants enable the Trust 1o meet redemption requests
i pormal crcumstances. In addation, there ane procedures
that allow the Manager (o manage the Trust's liqudily in
expeolional circumstanceas.

For a8 Fusds, the Manager i anttbed 10 bmit thi furrber
of Uings of any Fund redesmed on any Business Day
(imcluding Units redeamed as part of an exchangs of Units
fram ane Fund 1o ancther) 10 10% of the 1otal number

of Linite of that Fund in issue. in this event, the bmitation
will apaly pro rata so that all Unithokbers wishing lo have
Unite of that Fund redesrmed on that Business Day realise
the same proporton of such Units. Units nal redesmed,
but which would ohenwise hive boen redesmed. will ba
meated as I a requast had been made in respect of the
next Business Day and all following Business Days until the
ongnal request has been satished in full and will be valued
al tree Met Asset Value per Unit prevalling an that Busiress
Day {with redeorming Unilhaldors: assuming the nsks
assacialed with any charge in the Net Assat Value pee Lint
on such Busness Days), On swch subssquent Business
Days defarmad requests will be satisfied in priory 10 Rater
reguesls and In the order that such reguests wene |nitally
recaved, If requests lor redernption ae 50 delered, the
Adrrenestrator will inform the Unitholders atfeclod.

The night of a Unholder fo hawve such Unithoider's Linas
redeamed o exichanged will be similady suspended, and
during the penod of suspension a Unithoider may withdraw
any pending redemption order,

The Trust did not withhold eny redemplions during penod
ended 31 Decemiper J0E2 and year ended 31 Decamber
200

Fair Value Estimation

Under FRS 102 each Fund i required o classty s
investments wsing a fair valua hiararchy that reflects the
sipnificance ol the inputs weed in making the measumments
For financal instruments hield at fair value in the slatemen
of financial position, the Funds are tequired 1o disclose for
each class of fingncia instrurment, dn arabysis of e bevel
in the toliowing lair waluae hisrarchy inlc which the fair value
meagurements are calegonsed. A fair walue measurement
is calisgorsed in g entrety on the bass of the lowest hevel
ingut that is signdficant to the Tair value measurement in ils
entinely, The fair vaiue hisrarchy has the tollywing levals:

Lovel 1~ Quated prices [unadjusted) in active markets for
idenlical asseis or fabilites.

Level 2 - Prices determined using ofher signficant
cbsarvable inputs. Observable inputs are inputs that reflect
ihe assumplions martkel parlicipants would use in pricing &
soturity and arg dovoloped based on marks! data ebtained
from sources independent of tha repadting entily.

Level 3 - Prices determimad wsing significant unabservable
inpuAs, bn sfuations where quoled prices or cbsarvable
ingus are unanadable o desmed less relevant [Tor example,
whan there i Gttie of no markel actaly lor an invesiment al
the end of the penod], unctsanable Inpats are inputs that
reflecs 1he reponing entity's oam assumptions about the
lactors mearkel parlicipants would use n pricing the secuniy
#nd would be basad on the best information available under
the circumsianoes,

Assesszing the significance of a particular input to the fair
valup measyrament in (15 entirety requires judgarment and
consideration of factors specic 10 the asset or lialslity. The
Underlying Funds and Farward Curency Coniracts are
considered 10 be Level 2, There woene no trinslers betwaean
ditferant levals durirg the financial year endad 31 Decemiar
2022 (31 Decambar 2021: nona).
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10, Net Asset Comparison

1 Decamibs J072 31 Decesnhae IO F1 Decamibws JO20

Mol Assets AV Per Linil Nut Assats WAV Per Linit Met Assots AV Per Linit
(uso) {Lacal Currency] [usD) (Letal Curroncy) {uso) Local Curnancy)

tanes Forty Fund
Class & BLD Medged Uissy 150524 6743 0 AR 10653 - =
Claas A B Unts rSams 0200 BLMIZAIE 5030000 7149383 ALGELD0
Tl & HZD) Hisclged Urets T2 BAA7 birk, ] 10657 - -
s & LISCY Ui AWTIEAT 4106 it e e [TR1H AT k]
it 1 IPY Linds 44550 4 00 AR TiEMO0 T4 54,000 00
Inniss Balancod Furnd
Clana & P Lirvta 77550, 1R8 01938 Iy ikt 085100 WAE3577 Freafl 1]
Clasa A LISE Ui 053004 H5E3 0 SR A 135,106, 353 mak
Claa | JPY Uity 045 JE.ITT.00 whay 3840000 36085 105300
lnnias Strateghs Vilue Fund
Class & 5P Uirsty fLLAE 045 50800 103 240 T 487TAN 555500
Clase A USD Uity LI DA 5lieH 135358857 LT BTS00 @
Clans | JPY Linity BLERL A5 00 120535 3656700 ouad T7nE0 00

Janus Global Real Estate Fund

Clats & B (Diwtsbasting) Uity EXLEE] 1252000 S5 1734300 B TE 1448400
Claax & USD {Doarisutirg) Lin's A3 B0 ARD 6a.68 B4 EO15ET naad 0T 1BL3T
Chuna | IV { o Ditsnbusting] Uinits. 192,008 DR D M. 256 2284300 T3 HL053.00

Janus Flexible Income Fund

Clazs & AUD Hedgesd [hon Dhawbmuting]

Linsty A S5 RieH A Do (G BT - -

Clans & B [Non D ibuting) Linity 17,306,241 12720000 HLEHETTE 15310000 2068453 16,661 00

Clicd A MZD) Hingod (oo [hatretasbrg)

Uit el B0 ke gl - -

Clazs & LEDH{Non Distrbatng) Urets JTHTET 0080 AMITHIES Pl ] S067B6990 20

Elas | 1P { Ny Dhisarlbnsbingl Urits. TAISG 30200 60 Lk Eali el AT 1B&IT.00
Janizs High Yiald Fund

Clas & Y [Diwisbaing] Uity 666,072 00800 5 676 98T 98500 M BA%.00

Clazws A B Pan Dissibuting) Linits P06 AL T2 00 1B AT piliils] 18T 018200

Class & S0 {Diskeibusing) Ly A48 na Mg 2010 64,500 Y BaA3

Class & LISD {Mon Distribatng)] Linds 1305 A 25081 B4 B2 6M A3 TP T Hh 44

Chams | 1P {bar Qintribastng) Units TH585 21000 MY a0 Lk Fabiphii]
Jnnies Mults-Sectar Incoma Fund

Clais & A0 Hedigesd [hon Dhsirdniing]

Unfiy 4,050 8582 EIATSSN a5 - -

Clans & 3 e D itasting) Uity gm0 BLASE 00 AEETHY W A16.00 NLOFLIEY 12000

Clans & NIT) Hiselges (o Dhadrite i)

Linéty 5L 86,68 25N w@n - =

Clems A LS00 {Hor Disribating]) Lty il 7368 941 13235608 18476 106,167 403 HEa5
Janus Global Lile Scences Fund

Class & Y Uraln, i AnTASE 130600 H2.9TEGIS i1 L] - -

Clan A USD Ly 120,993 341 8661 154 359 295 00E3 - -
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Notes to the Financial Statements cirued

11. Capital Unit Transactions

Vating Rights: Each Unitholder is entlied 1o one vole in
respect of sach Und (save that a fractional Uinit shall nat
carry ary voling rights) in refation to any matiers retating

1o thi Trust which ane submittedd 1o Unithelders for a vole
by poll. Each Uritholder may sttend and vote at any such
maatiny in parson o by procy. A resoluton spproved in
writing by at east 50% of tho wates cast in the case of

the Trust or Fund, as appropriate, shall lor all purposes be
resleg as @ duly passed ordinary resciution of the Trust

or the Fund, as appropriate. In maters aflecting only a
pariculer Fund, only Unitholders of that Fund are entitied 10
valo. Thi above rules shal apply in like manner io maclings
of ary class in a Fund,

Redeenable Units: A Unithoider may make a reguest 1o
redeom all o amy ol his Units on any Businass Day I a
redemption causes a Unitholders holdng in a Fund or Class
ol Uinids to fal below the manimum infial nvestment lor such
Linits, the Menager or the Adminisiralor may redesm the

whole of that Unitholder s holdirg in such Fund or Class

of Units. Fer all Funds, the Marager s entiiled to limit the
namber of Units of any Fund redeemed on any Business
Day (inclurkng Linits redeemead as part of an exchange of
Units fram one Fund 1o ansther) to 10% of the total number
of Units of that Undarlying Fund in issue. In this event, 1he
Emitation will apply pro rata so that &l Unitholders wishing
1o have Units of that Fund redeemed on thal Busness

Diay reafise the same proporticn of such Units. Urits nat
redeamed, but which would gtherwise have been redeenid,
will be trealed as if a request had bean madsa in respact
of 1 next Business Day and all followng Business Days
wndil the griginal request kas baon satishiod in fuf and wil
e valued at the Net Assel Value pes Unil prevailing on

that Business Doy (with redeeming Unitholdars assuming
the risks associsted with any changa in the Net Asset Value
per Unit on such Business Days). On such subseguent
Business Days doferred requists will be satished in prisaty
e later requests and in the order that such requests wene
ity recened

The follewing tables detail the unfs issued and redeemed lor each Fund for the finencinl year ended 31 December 20272,

Class & AUD Class & NID
Janus Forty Fund Hodged Units  Class A JPY Units Hodged Units ~ Clazs AUSD Unita  Class 1 JPY Units.
Al beggrreng ol rareial puat | wra 14HE™ M HAAS (]
Lt s . : 1B2S 108 00 v L Lve
Lirstz rechearmesd |RE.306] E6,504) N5l |E5LE1) v
Al i o linarcial yw dB4 L6 0TS o] e 1520
Janigs Balanced Furd Class & JPY Units  Class & LUSD Units  Class | IPY Units
Al bogening of irsreisl e, L Tia 34 L
Lirvks mves . e 1. m¢ TG o
Liewty e {344 150504 ]
&1 wrotd o Fimarrinl o 141400 L L 116
Janiss Strategks Valus Fund Class & IPY¥ Units  Clsss A USD Units  Class | 1PY Units
A ibegereng of francisl e, aa0a4 LASTH i
Lirvts imowod . amimini N 58,185 ]
Lt rmloarvmd (kL xi] AT 4]
el ol sl yes ..., e S0 .1
Class & IPY Class AUSD  Class | Y [Hon
dnnies Gilobal Real Estate Fund  (Destsibuting) Units. [Distribiting) Units Distributing) Usits
Atlbegrnng of francial yeat . . B|4G BRIV 1346
Lirut e [Lini LTS ]
Lty iwcloamind. ! : [ 5,8 (ra
el of ey . oL Jaan TR (4] -]
Class A ALID Class A& NID
Hedged (Mom-  Class A BFY {(None  Hodged (Mon-  Class A USD [Mon  Class | 1PY Mon-
Jamas Flesible Income Fund Distribating] Units  Déstiibuteng) Units  Distributing] Units - Distributing) Units. - Bestributing)) Unats
Al egnning of fnarcial pear 5708 14758 e T LB96.5) 630
Lty g | e BN mare T o]
Liars oo sl [ [T 308 [HE (e, Sy Lile]
Atend of fnancalysar. . ..... ... TE.065 (.5 18360 1863153 U
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Junis High Yiald Fund

A g o [l post. ..

chebp iprund
Lty reclonsrie.
Hit weerd of financinl yoar .

Jnnigs Multi-Sector Incoma Fund Du.lrwl-

it besgrring o fmancial yes. .
whuty ol

Linify, reclenmc.

Al gred of Franciad yor

=had m:.a:. GUROES
19R.0G5 TTE 1883
(LA aSa) Ll
363,034 e ) 563 835
Claas A AUD Claas & NZD
Hedped (Mone  Class A BFY (Nomw  Hedped (Mon-

13,655
2'.'-{|i‘ .T..‘TB e
N&E"H NITHE [[3 1]
60329 133,04 AT

Janus Global Lile Sciences Fund  Class A JPY Lnits  Class A USD Units

Al bagrrung o Fruanclal yea
Db, rscased

Lty rechetriss.

Kt wrcd of Franoiad e

01663 1533151
LR 11542

(ERa1n [ 2am)
G006AG 1252045

Class A USD (Mon-

m-uaum Distributing] Ukits  Chstrisuting] Urnits

1168 006
FLEF
(461 546
Taanar

Oooooooooooobooooooad

Thie {olowing 1ables datail the urits issued and redeemed for sach Furd for the financial year ended 31 December 20021

Jnnies Forty Fund

kit begrrung of francial yem
Livsts v . .
Ly oo

Al end of francial year

Janus Balanced Furdl
AL begrring ol fnancial yea
Ly il

Lin rsdeams:.

At o Ireanciad yerr

Janus Stradegic Value Fund
At ey i o franeal pea
e |

Lirshy, ek,

R enel o Inancal yair

Al g rrag 5 hrsncial peai
Lk bsanedl .

sty pechnpre;

A end of francial yer

Janizs Flaxible Incoeme Fumd
Al bsgrrung o Inarelal yem. ..

Ly, il .
ity rrclepr,
At wreed o firanycinl yoar

Class A AUD Class A NZD
Hedged Units
- 5 g4
4700 1 IT%40 1]5'@&
[BEIED Ea {3515]
b {48,574 T

Class & IPY Units  Cisss A USD Units  Class | 1PY Units

aTs2 433,363 1%
o &85 Al
(15591 B2 2400 [1=]]
047 T3 10

Class & JPY Units  Class & USD Units  Class | JPY Units

LA oA kT
ELL TN 435
L 1] MD0ATE) Wom
34054 i e
Class & JPY Class & USD Class | Y [Nonm-
{Distribartivg) Units {Distributing) Unity Dlnrl:ulnd Usits
43780 A
2458 £, ?4!4.'.!
15.4646] [TiGes) L5268
Hn &I 1350
Class & AUD Class & NID
Hedged (Mon-  Clmss & Y (Nor-  Hedgad (Mon-
Dtlh'lhl.lil'u} Units  Destributing) Units DIII.MM Lheils
LT
E-I.E\EE‘ 54 Eal !JE-"
{7,955} B %
LTk TS 247
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Notes to the Financial Statements (e

ﬂlﬂnlﬂ Class A JPY (Hese  Class AUSD  Class A USD (Mon-  Clasa | IPY [Mone
(Disteibating) Unis Distribatieg) Units  Distniuing) Undx

Jaries High Yiek! Fund Units. Distributing) Units
M U ag oo locial o ., HLann B | T4 E AN &5
Lk b ol ] 5TH BisE 132,061 1]
Lt imdenrmond ' 0T (A% 40.363) 2628 L]
Atond of fnencanlyear. .. ..o 26412 M6AE BELESS GERAST Al
Class & AUD Class A NZD
Hedged (More  Class A BPY (Non: WWI- Class A USD {Non-
Jnnies Multi-Sectar Income Fund mhw Dustribubing) Units  Distributing] Usita  Distributing) Units
At mgrwing of francial pes: . 10355 - 100 4ad
Uity amand B"'.'J.IIH TG 13655 GHIA420
Lirifs, redbesreed LLL]] [Frrag) - (541858
Arendcf fnancalyes. ... BAI5G 38,062 13,655 1168006

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

.itbqnﬂulh-'ulh-

1 s, el . Elﬂ_m I,!Rlﬂll
g P — {02067 (51543
B eng o franpalyss, 0000 A9EL3 1530

12. Net Gains and Losses on Financial Assets and Liabilities at Fair Value throwgh Profit or Loss

The follwing table details the gaing and Insses from fnancial assets ard liabllties at fair valee through profie o loss for the
financial years ended 31 December 2032 and 31 December 2021,

Janus Fart farwm Balancesd Fund danus Stratege Walus Fund

Yoar ended Year ended Tiear aradid Yoar ended Yeur gniihad Yiras onudod
¥ Decombor 31 Docomber 31 Decomber 31 Decomber 31 Docember 31 Docembar

022 201 2032 fiei] 022 N
uso usp usp usp usp usp
Mt wgbman] pam s
Sl pmaliid Fah o PRI i LT 512 AT 00 1T e 1848080
sl rmalsed flsx) on Forward Cormency Conbucts (1€ 500 T3] {4,520 DRA [ L (LS65.T7H (LA, E0) AT R
il reakand gean{lom] on Faresgn Exchangn =) [BAE) (e8! (4807 m s}

Pyl urveabned gand(laa] oo bwestments {ISLEELETE) B0 539,450 (52814 785 A X328 {IRBE2R0 ER052 060

Hot gauni{izasl on imenciol asses and atinies
il ks yiiling B cugh primd oo bk

Kot kel gn/ i)

| realsocd gainTiesn] on isvesamients 20400 ATIS0T A0 e 312 [BEGALEN et ]

il reakned floss| en Forweed Caneocy Contiacts | {22544 [5G a0 z13z101 (2ADGRES) {LEHL2GT}

Bl realanct gt (o] an Fravmge Farhance 114 ] o [l [1A520) [R5m
mmﬁﬂdm

o b (1356850 Iz LTI ekt vl (A7 RILAGL TANDERD

fal] ATy ek |17 RO PR E64 132567}

ﬂd'.-ﬂﬂn"lh.hﬂ e [irasd il mh et anied Radulilies

il Fasdr yalise Ehrmiggh predil oo less {17,340, 340 3 ] (A& [T 440
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lamiis Myl Secior Ingsnie Fieud lamis Oolial Lle SCmnced Fumd

Year ended Yeor ended Year erded Yoar ended

51 December 31 December 31 December 31 December
g i 202 20

uso uso usp uso

Bt rmaksesd ganiieas)

Hlord rmalined ganiflona] on esmends ELTIB438] L5670 |&1T38E50 |36 07

Ml rmaksed fosal on Forazed Cumercy Contteces O EN [l ECE (B 550,550 [t AT

| rmalinad foss| on Fosgn Exchangs {3621 [ Ak (86| 55
et urrmabuecl ganiflona)

el urrmalsed gan (leasl on lvesmens [Lriitesl] LI 165 840 [Lathir

K unrwalboed gan on Forward Curmncy Contacts =10 56 EALT B0

ABAL 422 S5

13. Statement of Changes in Portialio

A complete stalerment ol changes in poatfeho wil be made
avalable 1o Unitholders upon reguest, fres of charge

14. Auditars' Remuneration
Faes and sapenses paed to our stalutony audibors,

PricawalerhouseCoopars reland, in respect of the fnancial
et ane as lolfows:

¥ Decsisba
i

usD
Audit of nancisl msmats BRET

5709
fgan 41
15. Significant Events During the Financial Year

On 3 January 2022 Janus Captal Management LLC
changed iis rame 1o Janus Henderson Investors US LLC.

On 32 Janwany 2022 [the "Morger Date’), )P Morgan Bank
{Irefand) PLC mergad inlo 1P Morgan AG, wrich al the
same tema changed i1 legadl lorm from a German Siock
Corporation (Akliengesellachalt) 1o 2 European Cormpany
(Socstas Ewopaea), becoming LP Moigan SE.

The menger goes not changs The scope of Senaces providod
to the Fund by J.F Morgan Bank (rsfand) PLC. Siace

tha Meger Date, J P Morgan SE continues 1o camy out

the depositary functions through LR Moigan SE - Dublin
Branch.

As legnl successor ol LR Mongan Bank (retend) PLC, JP.
Morgan SE = Dubslin Branch has assurmed all rights and
phligations that 1P Morgan Bank (Ireland) PLC hed under
thi mxishing agreemants with the Fund, Any agieemints

in place with L.P. Morgan Bank {ireland) PLC has been
transierngd to 1P Morgan SE- Dubiin Branch by oparatian
ol law

Brian Recht is partfulo manager of Janus Forty Fund
effective 1 March 2023

On 11 March 2022 Janus Capilal IMernationa Limited
changed its nams 1o Janus Henderson Investors
international Limited (ZHILY).

3 lanus Selechon / 30 December 2722

On 16 March 2073 Herderson Global Investors Limised
changed iz nama 10 Janus Menderson inveslors UK Limted
{*JHILKL),

On 1 Oetobar 2072 Henderson Managament 5.4 ehanged
its name o lams Henderson irvestors Europe S A
(IHIESA)

Tom Ress i portioko manager of Janus High Yield Fund
effective | Ociobar 2022

A new Prospecius was msoed on 31 October 2022 and 1
December 2022,

Janue Henderson confinues 1o moniior the Russia/lUkraine
confict very closely and has estioished processes
mcorparaled in tha business &5 usual actvlies 16 be able

to respond tmely 1o changes. Prior 1o the Russza/Ukraing
coafict, mflation and geapolilics were cntical challpnges

to the giohal econamy Howewer, the canlict, and related
supply chin disruptions, have since fumed inflation into &
bigget geopolitical risk, We have wel established and lested
business conlinuily and crisis management processas in
placs, which cover a lange number of distuplive scenarios,
including cybor throats and marke! cvents, Janus Hondarsan
incorporales modeling patentip! Econanos to indorm our
investment decisions, as we continue to mondor the ongoing
situahion. Tha Funds dd nat have any direct axposure 1o
Russia or Ukraine at 31 Decamber 2022,

There were ro other sgrifican events during the fimancial
year ended 31 Decernber 200732

16. Subsoquent Events

On 3 February 2023 Janus Henderson Global Flexible
Incorre Fund was reveked by the Central Bank of ireland.

Janus Hendnrson confinues 1o manitor prcs movamenls,
evaluate the reguiatory response, and assess the liquidity
ks i lght of the changeg enviament relating 1o
Cradit Suisse and Silicon Valley Bank (SVE), as tha
situation unfoids. Wa continue to asseas the risk and
roward in investment portfolios and manitos and manags
exposures. The Jamss Befanced Fund, Janus Strategic
Value Fund, Janus Flexible Income Fund, Janus High Yield
Fund and Janus Multi-Sector Income Furid which invest
in the Lingderhing Funds of Janus Henderson Capital
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Notes to the Financial Statements icourued

Funds desposad of sl 31 Decomber 2022 holdings in the
Uncherbying Fund in Credit Sulsse and SVB post year erd.

There wene no other subsequen evens snce the financial
year end.

17. Approval of the Financial Statements

The financial statemenis ware approved by the Board on 24
Apeil 2023

Janis Selectan / 31 Decernber 2022 39
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Janus Flexible Income Fund

Portfolio Investments

Peroorisge of
Nt Asdrin
Sharon or Pisnisial Amolani (]

Financial Assety b fnir vades theough prolil or loss

MWMMIMMWI

ledand
Capital Markets
IE6TES  hanin Herdemon Fieble lnoome Fund, Class
fm USH w@T IS
Totsl Collectihve Invosimsent Schomes. 07T I0LIS2425
Tenal Investmaras [Cost: USD 336,560,850) 07T 0TS 4TS

rarward Currency Cantracts (021 00 LSO S0
Cpen &s &t 11 Docomber 2023

Current Perocentsge

Market ol el Unimmbned
Currnncy Currency Walum Sanlife Anmirin Gam
Purchased Eoid (S0  Dabw (%l s
LR Morgan
L hig BFOTITD LSO A5 ME 4502 3tk 13 02 5143
I AESSARBET S0 05050 FBABLEE 3l T3 [EE L ]
NI 4096090 USD 2574 R0 2600607 -l 23 | 25805
e G050 U0 dTAM LMY 3k 13 o T4
LS 1405, L Pt LODAILE 3o T3 000 VL]
Todal 051 L5456

Total Financial Assets 8 fair value through profil or loas. 10020 302.TBE141

Finarvcial Liukiliirs @ fair valay Busugh prosi o luss

Forwnrd Currency Cormtrmcta {3031 QUOOS USD (13,177}
Oipan ma ot T Decermber 3023

Curnent Forcontago

Markst of Nt Usreslined
Currency Currency Value Setile LT Loas
Purchased Eakh (LD Dabe (Y] [USD)

AL TRSE LD 537 S5 N-her 3 ann 156]
Mar 15408 S0 LOURTAT - LOOGHS 3-kee 2D 00 a.c30|
e 50 ALD 4N JRROT X Ae Y 00 [1424)
USDP MEOTHAST PY 2A0MISEID TTSGETCM 31l 2T [e3) [D&854T)

VS SBME0SA MOD 409dR0 DA00A0H O4leJi M) [ELE
LSTP OTEAET WD LSAJRAN  SURSSS el M 7
Tedal

Tetal Financial Liaksltion at fair valus theaugh profit or

ik (0.38] (1,075,066

& Thess forewed cormncy conirmcts oo used lor unit cliss hadgang

The scoompasssng notes ans an woegral part of the francial staipmenss
16 Janis Selecbon / 37 December 20052
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Janus Multi-Sector Income Fund

Portfolio Investments

Pasiantags of

Heat Aunrin - Fair Valis
Sharus 1 Priecigal Aavnail ] (US|

Financial Assets ot tnir valas 1hrough profit or loss

Mwmm.mmnﬂm

Traland
Capital Makets
BEA6T s Henderon M Sector inerme Furned
Class (FUISD Ba7l  A0SHATG
Totsi Collectve bmvesiment Sehpmes G071 B0,586.760
Talsl Investmants [Cosi: USD 88,267,362 @71 80,5BET6D

Farward Cuersmiy Cirs 0 QO USD 144, 607)
Oznn ms w11 Docembe

Current Prcontsgs

Marko of Nel  Unoslised
Cimromnsy Ciwiaiey Wilii Stibe Annirly Ol
Purchesed Enld (S0} Dabe (% s
1P Morgan
AUDF 5030407 USD 1906134 A 042567 3ok 1) nos 46450
1P 20Nz dia S0 ITII5H ITEGHIED 3l b 23 05 T
MED* 3533650 URSD 221 LINGERG M-lan 23 103 2262
T JEHOETT S WGEAER LI0ZA93 3 13 oa el

430 HAD U9 080 e | Lir]

Total 100 AT

Telal Fnancial Assets 3 lair valuo through peofil or losa. 10074 BL48.16

Fodward Currency Coaviracts (3021 (0,009 LISD {10.3140)
Ogian &= # 3 December 303

Curnent Paicentsge

Markel efMsl  Unreshsed
Currancy - S Value Soitie Astais Loss
Purchased = {UsD| Dats (1] s

AU B4 UsD P e B Tt ST 46
Lringd L3643 usD 04N 555 e T3 053] |E1:Es ]
USH  R3024M Y UMODGEDAY ATEE el 61 H9OTe)
USDF 2199050 MID  ASAGEY . 1243535 04ledd MOS [eaTE
USDY  peSEdS WD LERAI BSIIRI M3 D) (13486
JTotal 1070)  [564,635)

1hmﬂdﬁﬂiﬂ1 mtagral pan of tha nancial siaemensy.
16 lanis Selechion / 37 Decémber 2002
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Janus High Yield Fund

Portfolio Investments

Perconingo of

Mot Asdgpin  Fav Vaue
Sharod or Prineipal Armouent (11 [LFEAR]

Finssoisl Assets at dnlr velore tuough prolil or loss
Collective Investment Schomes (2021; 99.98% USD 267,971.566)

Tredand
Capital Markets
TIESADTM Janus Hersdeison High Vield Funel Clias (1
usn GOE1  00IE1 00
Totsl Collective brvostment Sch 90,50 200,184,093
Tetol Investmands (Cost: USD 249,323,750] 90,59 209,184,093

Fanaard Currency Comtracis (02 0GR WS 53,0046)
Opan as # 11 Docember 2022

Current Peroentage

Marknt ol Net  Unimslned
Crency Curpancy Walum Saiife Avanin haim
Farchasod St (LS50} DOnbw (&) u=m
1B
I 3SE0030N RS0 M A0 D ISES1EST 3 5 450 L3 395
Taital 0.50 1043295

Total Financial Assets 3t fals valuo hrough peofit o Ioas 10039 200,227,388

Foawned Currency Conliscts (2020 (U00% LSO [T095])
Open as ot 11 Doceoher 3023

Curiwnl Prrcentngu
Mackm il Mt
Curpmnry Value Setile AssEis
Salid (S0} Dale (%]
LP. Morgan
AsD U600 P 1TT3AS066  LLIANEIE Jlden T3 o3 (LT
Tatal 0341 [Faipan.
Talal Fenancial Liabities ai tak walue through prafit or
s ipa4)  Faem

& Thivsar larwir curpncy coriracis s wsod bor und class Padgng

The accomparyen) nOles. i BN imngral par of the narcal sisemenis,
Janws Selectan / 31 Decernber 2022 17
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Janus Balanced Fund

Portfolio Investments

Perconingo of

Mot Asdgpin  Fav Vaue
Sharod or Prineipal Armouent (11 [LFEAR]

Finssoisl Assets at dnlr velore tuough prolil or loss
Collective Imvestment Schomes (2021; 100.03% UISD 386,708 895)

Tredand
Capital Markets
S.IFE0 hanist Herdeison Balanced Fund Cless [
usn [T T
Totsl Collective brvostment Sch 00,00 235,318,530
Tetol Investmands (Cost: USD 209,447.236] 90,00 235,318,539

Fanaard Currency Contracis (202 0GR WSO 70, 333)
Opan as # 11 Docember 2022

Current Peroentage

Marknt ol Net  Unimslned
Crency Curpancy Walum Saiife Avanin haim
Farchasod St (LS50} DOnbw (&) u=m
1B
P BBLNESTY RSO h11475% SHHIH 3 T3 i ] 15681360
Total T

Tatal Financial Assets 3t falr value Brough peofit or loas 10076 237,265,808

Foowned Currency Conlrscts (2020 (0.00% USD (1B TR}
Open as ot 11 Doceoher 3023

Curl [ ——

Mackm il Mt

Curmnty Value Setile AssEls
Edit (S0} Dale ]

AP Mergan
USD MEEEN BV 3MOIAT AMTTEIAem  mel) (3
Tatal

Tatal Financial Liabiities al tak value through prafit or
loss (0,61 (L302250)

& Thivsar larwir curpncy coriracis s wsod bor und class Padgng

The accomparyen) nOles. i BN imngral par of the narcal sisemenis,
Jinws Selectan / 31 Decernber 2022 13
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Janus Strategic Value Fund

Portfolio Investments

Peroorisge of

Nt Asdrin
Sharon or Pisnisial Amolani (]

Financial Assets ot fnir vahes theough prolit or loss

Collactive bnvesimenl Schume (2021: 00.68% USD 145,162, 651)

redand
Capital Markets
ANS560 hanis Henderson LIS Smat Md Cap Wik,
Clans, [ IS0 [ [T
Totsl Collecthe Ivestment Schomes 90,86 121,615,019
Tedal Investmards (Cost: USD 105,550,848) 9086 161509

Frarwsrd Currency Cantracts (3021 0U0MS USD 53.3132)
Cpen &s &t 11 Docomber 2023

Current Perocentsge

Market ol el Unimmbned
Currnncy Currency Walum Sanlife Anmirin Gam
Purchased Eoid (S0  Dabw (%l s
LR Morgan
1P 3333006000 LRSI M ATLATT NS UG 3 I3 054 LTI
Teal nes _tozmo:

Total Financial Assets a1 fair value through profil or loss. 10070 132,843,001

Finamcisl Liakililbey o fale valua Binod ol of loas

Fovward Currsnoy Conlrscts (2021, (0.01)% USD {12,536])
Oper s w31 Ooceober 2023

Curl [ ——
Kokt ol el Llarssksesd

Cutrency Currency WValiue Setile Avspis Loas
Purchasoed Salid S0} Dale (%) WSO

1P, Margan
USDr WA Y IEGAATITES MOBOOM Jlbedd (04D {143,296
Total hEF)  (THEII6)
Total Financial Liabélties at tair value through prafit or

fass (62 (TERIE)
@ Thess forwied corency contracis e wsnd for una class hedgeng

The scoompasssng notes ans an woegral part of the francial staipmenss
14 lanis Selecbon / 37 December 20052

261/402



Janus Forty Fund

Portfolio Investments

Peroorisge of
Nt Asdrin
Sharon or Pisnisial Amolani (]

Ga4a
Totsl Collecthve Investmen| Schomes. 90.58
Tenal Invesemars [Cost: USD 562,964, 4637) .58

Frarwsrd Currency Cantracts (3021 DD% USD 675,164)
Cpen &s &t 11 Docomber 2023

Current Perocentsge

Market ol bt

Currnncy Currency Walum Sanlife Anmirin
Eoid (S0  Dabw (%l

EDINETOOOO

Oo0O000000000000000oooo000o00onodn(Esses?)

0300
517,130,792
S1130,792

Unmalined
Gaam
(u=m

AL 36 ATEN RSO M ASTY JTTH23 3l 13 00s TTEIT?
IR an0EEs S0 0N  OANGIE 313 [E R
MEDF 1051B045 USD E3G0 EATI T Od-Lar 23 om LA
Mar BN WD BHITE L6380 3tk 23 o o]
s L5 ALD 231 V5ED 3 23 any n
g JEGSAT] NID 4130500 25X AT 3l 23 P A0
Tetal 130w

Teal Financial Assots ot far valus Bhrough profit or loss.  100.97 574,362,563

Ferward Currency Conlise HIM | (0.040% USD (188,793}
Opor s wf 31 Dot

Curreni Poicentaijo
Markt ol Nel

Curriney Valus Seiibe Ansitls
Purchasod Car IS0 Dale %)

LP. Morgan

AP DR S0 L6002 1XETH I D) aoo
NI ANGS00 USD  LAGOEXY 2000287 Xeid {001}
USDF RMDEDG AL GETOARY  IB01LEA 32T o
USP SODe PY TLANAHED MR F ke s
USF B290601 WID IQIFALS  BAZET Odden2d  {0NDD)
USD®  DE05AT6 WD AARN56  1E61307 3 b T3 ey}

Ubrembmesd

Total {101

5,224,078)

Total Financlal Liakilties at tak walus through profit or
lass 101)

® Thass lomwand corency contracts &re waed o unt class hedging

The scoompasssng notes ans an woegral part of the francial staipmenss
12 lanis Selecbon / 37 December 2002

[5,224,078]
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Janus Global Life Sciences Fund

Portfalio Investments

Fraroarifingn ol

Wt Agdais
Sharen or Principal Aot (k4]

Finmscial Assets af inir vadse theough prolit or oss

mmmmum LISD 196,710, 437)

redsnd
Capital Markety
2RO 95T fws Ferdenon Dot Lile Soences Fusd.
Class QUSD 3 1BEMLSE
Totsl Collectye brvestrsenl Schomes. 00,34 156,442 516
Tetal Irvesements (Cost: USD 160,074,612) 98.34 156,443,516

Farwmrd Currency Coantracts (2021 (W07 S0 TR E25)
COgn s o 21 Docember 2023

Curnent Prrcentsge

Markot ol Nel  Unimsimed
Curancy Currency Valus Silthe Ansain
Parchasog Salt (U0 Dalwe il
LB Morgan
IP EUDG0M S50 (RS T T TIAITLOS 3 Jane I3 196 30880043
Total 156 3,089,042

Total Financial Assete of falr value through peofit os lpas. 10L30 159,931,558

Financial Liabslithes o Tair vilug Bhrough peofit or loss

Fowwiaed Currency Conlracts {2021 (0.04)% USD {ToL023))
Ogier as ot 11 Docerber 2033

Curvenl Puortentsge
Marknl ol Hel  Lnsalsesd

Curreney Valuse Setthe Asseis Lesis
IFED) Dalw (%) S

Morgan
S0t GAGSGRT Y BNGATIIT LGS Jbed (L0 (eS|
Tatal [1.39) [2189.5094)

Hiwmﬂ“mlmm
o T e isasen

# Thass lorwand Gurercy coniracts &w weed lof uni class Fedgng

The: accompanying notes e an ningral part of the Snancal sinemens.
Janis Selectian / 37 December 2022 19
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Janus Global Real Estate Fund

Portfalio Investments

Fraroarifingn ol

Wt Agdais
Eharea v Priswciial Aspiant (%)

Finmscial Assets af inir vadse theough prolit or oss

Collective brvestmant Schemes (2021; 100.95% USD 72.751,375)

Tredaend
Capital Markets
ZEMBE Jwris Hendenan [Hobal Real Edtate Equdy
Incorme Fund Class 14 USD = L= x I pwie =T
Totsl Collectve brvestmsenl Schemes. 9093 47730,897
Tetal Irvestments (Cost: USD 30,641,740) 9693 4773897

Farwmrd Currency Cantrasts (3021 (L0 LISTH 2HETO0)
COgn s o 21 Docember 2023

Curnent Prrcentsge

Markot ol Nel  Unimsimed
Curancy Currency Valus Silthe Ansain
Parchasog Salt (U0 Dalwe il
1.}
I IOTADSTAS) (RS TOO0S B335 3 5 il S
Total DEa__ 33300

Total Financial Assete of falr value through peofit os lpas. 100063 48071197

Financial Liabslithes o Tair vilug Bhrough peofit or loss

Forwaed Currenoy Conlrscts (2021 (U011 USD (8,088])
Ogier st ot 11 Docenviner 2033

Curvenl Pricentage
Markm ol Hel  Unsslnes

Curraney Vialus: Sevibe Ansuis Lods
(S0} Dare ] usmH

Borgae
B 426000 Y BEIMIAGL 4 MO0 Jikedd (080) 039857
Tatal [050) (235.857)

Hﬂwmﬂﬁmlmm
o T hso)  fasesen

# Thass lorwand Gurercy coniracts &w weed lof uni class Fedgng

The: accompanying notes e an ningral part of the Snancal sinemens.
Janis Selection / 37 December 2022 15
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2023 31
ed
e5 NZ

. 315,650,142 42,148,763,461
b. - 1,693,465 - 226,128,381
C. (a-b) 313,956,677 41,922,635,080

cl. ( ) 288,721,692 38,553,007,533

c2. () 19,361,408 2,585,328,810

c3. ) 176,974 23,631,338

c4 4,707,694 628,618,380

c5 NZ 988,909 132,049,019
d.

di. ( ) 1,474,293

d2. () 199,616

d3. () 1,119

d4 82,582

d5 NZ 18,333
e.

el. ( ) 195.84 26,151

e2. () 12,878

e3. ) 21,006

ed 85.28 7,649

e5 NZ 86.26 7,221

133.53 89.69 NZ

83.71 2023 31 UFJ
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2023 31

e3

e4 NZ
84,701,434 11,310,182,482
- 353,162 - 47,157,722
(a-b) 84,348,272 11,263,024,760
cl. ( 69,261,815 9,248,530,158
c2. () 10,136,505 1,353,527,512
c3. ( 4,096,782 547,043,300
c4. (Nz 853,170 113,923,790
di. ( 743,209
d2. () 150,750
d3. ( 70,180
d4. (Nz 15,427
el. ( 93.19 12,444
e2. ) 8,928
e3. ( 87.33 7,833
ed. (Nz 88.44 7,403
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2023 31
a. 218,484,171 29,174,191,354
b. - 872,219 - 116,467,403
c. (a-b) 217,611,952 29,057,723,951
cl. ( ) 135,392,992 18,079,026,221
c2. ( )( 41,201,086 5,501,581,014
c3. () 14,338,019 1,914,555,678
ca. C X 26,598,843 3,551,743,506
c5. () 81,012 10,817,532
d.
di. ( ) 521,795
d2. ( ) 563,660
d3. () 107,875
d4. C X 375,334
ds. () 390
e.
el. ( ) 259.48 34,648
e2. ( )( 73.10 9,761
e3. () 17,648
ed. C X 9,409
e5. () 27,614
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2023 31
a. 234,787,583 31,351,185,958
b. - 1,161,351 - 155,075,199
c. (a-b) 233,626,232 31,196,110, 759
cl. ( 209,247,982 27,940,883,036
c2. () 24,331,758 3,249,019,646
c3. () 46,492 6,208,077
d.
di. ( 675,734
d2. () 149,128
d3. () 160
e.
el. ( 309.66 41,349
e2. () 21,664
e3. () 38,627
2023 31
a. 119,491,174 15,955,656, 464
b. - 508,738 - 67,931,785
c. (a-b) 118,982,436 15,887,724,679
cl. ( 108,727,644 14,518,402,304
c2. () 10,141,048 1,354,134,139
c3. () 113,744 15,188,236
d.
di. ( 301,710
d2. () 50,434
d3. () 391
e.
el. ( 360.37 48,120
e2. () 26,698
e3. () 38,579
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2023 31
e4
e5 NZ
a. 592,142,852 79,068,835,028
b. - 2,780,621 - 371,296,322
C. (a-b) 589,362,231 78,697,538,706
cl. ( 477,434,436 63,751,820,240
c2. () 83,170,336 11,105,734,966
c3. () 800,234 106,855,246
c4. ( 25,379,393 3,388,910,347
c5. (Nz 2,577,832 344,217,907
d.
di. ( 996,365
d2. () 307,634
ds. () 1,663
d4. ( 500,501
ds. (Nz 53,347
e.
el. ( 479.18 63,985
e2. () 35,896
e3. () 63,897
ed. ( 75.86 6,804
e5. (Nz 77.28 6,469
2023 31
a. 151,108,702 20,177,544,978
b. - 832,761 - 111,198,576
C. (a-b) 150,275,941 20,066,346 ,402
cl. ( 115,998,118 15,489,228,697
c2. () 34,277,823 4,577,117,705
d.
di. ( 1,221,833
d2. () 499,359
e.
el. ( 94.94 12,677
e2. () 9,114
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2023 31
48,480,949 6,473,661,120

- 205,251 - 27,407,166

(a-h) 48,275,698 6,446,253,954

cl. ( )( 44,347,774 5,921,758,262
c2. () ( 3,666,404 489,574,926
c3. () 261,520 34,920,766
di. ( )( 258,374
d2. () ( 37,489
d3. (D) 1,474
el. ( )( 171.64 22,919
e2. () ( 12,985
e3. () 23,560
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2022 12
(2022 12 31 )
() ( )
(2021 : 10.19% USD 77,329,932)
280 Park Avenue Mortgage Trust, 5.1170%, 15/9/34 ......... 2,068,116 0.40 2,018,379
BAMLL Commercial Mortgage Securities Trust, 5.1680%,
1579734 o 634,000 0.12 622,444
BANK, 4.2550%, 1575761 oo 2,830,170 0.53 2,700,957
BANK, 4.2170%, 1578761 oo 1,090,000 0.21 1,037,561
BBCMS Mortgage Trust, 5.2929%, 15/8/36 ..o, 1,346,000 0.26 1,322,027
BBCMS Mortgage Trust, 4.3140%, 15/712/51....cccciiiiiiiinnns 2,020,000 0.38 1,925,144
BBCMS Trust, 4.1970%, 1078735, i 1,712,000 0.32 1,595,117
BXP Trust, 3.3790%, 1376739 1,820,000 0.32 1,602,519
COMM Mortgage Trust, 4.2280%, 1075751, 2,383,000 0.45 2,259,480
Connecticut Avenue Securities Trust, 8.5387%,
2578/ 3L e s 452,859 0.09 457,681
Connecticut Avenue Securities Trust, 7.0777%,
2512741, ... e s 2,388,000 0.44 2,246,011
Connecticut Avenue Securities Trust, 5.9277%,
D5/3742 .. s 645,738 0.13 644,555
Connecticut Avenue Securities Trust, 6.0277%,
D5/3742 .. s 1,489,201 0.29 1,481,719
Connecticut Avenue Securities Trust, 6.4777%,
D5/TTA2 ... e s 331,397 0.07 332,612
Connecticut Avenue Securities Trust, 6.7887%,
2574731 e s 48,893 0.01 48,757
Connecticut Avenue Securities Trust, 6.6887%,
2578/ 3L e s 38,654 0.01 38,583
Connecticut Avenue Securities Trust, 6.5387%,
2579/ 3L e e s 79,446 0.01 79,232
Connecticut Avenue Securities Trust, 6.4887%,
25700730 et e s 26,529 0.00 26,462
Connecticut Avenue Securities Trust, 5.4777%,
25710741, .. e s 1,635,000 0.32 1,602,130
Connecticut Avenue Securities Trust, 5.5777%,
25712741, ... s 794,000 0.15 738,290
Connecticut Avenue Securities Trust, 5.1277%,
2571742 .o s 2,234,340 0.44 2,203,091
Connecticut Avenue Securities Trust, 5.8277%,
D5FA742 ... s 630,565 0.12 624,800
Connecticut Avenue Securities Trust, 6.4444%,
2579742 .o 1,430,816 0.28 1,421,699
Connecticut Avenue Securities Trust, 6.9277%,
2511742 .o 865,000 0.16 816,188
Connecticut Avenue Securities Trust, 6.9277%,
D5/A742 ... s 528,000 0.10 514,695
Consumer Loan Underlying Bond Credit Trust, 5.5400%,
A571726 o 84,541 0.02 84,499
Domino"s Pizza Master lIssuer LLC, 4.1160%,
D5/TTA8 ... e s 1,422,720 0.27 1,342,363
Dryden 37 Senior Loan Fund, 5.1791%, 15/1/31 ............... 1,417,000 0.28 1,398,294
GS Mortgage Securities Corp. 11, 4.1550%,
L0775 o 2,849,799 0.53 2,687,980
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 2,842,876 0.53 2,677,251
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() ( )
Magnetite XV Ltd., 5.3684%, 2577731, 2,565,000 0.50 2,521,500
Morgan Stanley Capital | Trust, 3.8090%,
L5712/88.... e e e e 3,775,000 0.71 3,591,860
Morgan Stanley Capital | Trust, 2.7820%,
1578749 o 3,041,000 0.55 2,754,462
Morgan Stanley Capital | Trust, 4.4070%,
L5700751. o e e 825,000 0.15 782,017
Morgan Stanley Capital | Trust, 4.3100%,
A5712/51. .. e e e e 2,784,627 0.52 2,640,865
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 2,813,605 0.53 2,653,755
New Residential Mortgage Loan Trust, 4.5000%,
2572758 o e 393,674 0.07 372,872
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 oo e e 900,136 0.16 785,994
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20711750, .. e e e 1,068,709 0.19 951,678
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 150,653 0.03 130,179
Symphony CLO XIX Ltd., 5.0391%, 1674731 ..., 2,846,000 0.56 2,802,590
WFRBS Commercial Mortgage Trust, 3.6310%,
Y N PP 1,252,000 0.24 1,203,000
.......................................... 11.45 57,741,292
(2021 : 30.32% USD 229,568,778)
Commonwealth Bank of Australia, 3.7840%, 1473732 ......... 1,216,000 0.20 1,005,452
Westpac Banking Corp., 2.6680%, 15711735 .o, 1,638,000 0.24 1,220,866
0.44 2,226,318
Bank of Montreal, 3.0880%, 1071737 oo 3,699,000 0.56 2,805,583
BNP Paribas SA, 2.5910%, 2071728 ..o, 875,000 0.15 770,768
BNP Paribas SA, 3.1320%, 2071733 i 396,000 0.06 313,654
0.21 1,084,422
Pershing Square Holdings Ltd., 3.2500%, 1/10/31............ 2,100,000 0.32 1,594,110
AerCap lIreland Capital DAC, 4.6250%, 15/10/27............... 1,295,000 0.24 1,204,855
Mitsubishi UFJ Financial Group, Inc., 4.7880%,
LB/T/25 e e e 838,000 0.16 830,155
JBS USA LUX SA, 5.5000%, 1571730 i 2,013,000 0.38 1,920,130
JBS USA LUX SA, 3.6250%, 1571732 i, 871,000 0.14 706,769
0.52 2,626,899
Credit Suisse Group AG, 9.0160%, 15711733, 1,389,000 0.28 1,426,016
CSL Finance plc, 3.8500%, 27/4727 ..o 347,000 0.07 332,493
GXO Logistics, Inc., 1.6500%, 15/7/26....cccveiiiiieen, 1,389,000 0.24 1,190,939
Bank of America Corp., 5.2000%, 1/6/23 ... 736,000 0.14 713,645
Bank of America Corp., 6.2500%, 579724 ...l 1,573,000 0.30 1,514,580
Bank of America Corp., 3.7050%, 24/4728.............ciean 911,000 0.17 844,406
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() ( )

Bank of America Corp., 4.3760%, 27/4/28.........c.ccocvinnn. 1,306,000 0.25 1,250,975
Bank of America Corp., 6.2040%, 10711728 ..o, 431,000 0.09 445,770
Citigroup, Inc., 5.3500%, 1575723, 897,000 0.17 876,283
Citigroup, Inc., 6.3000%, 1575724, 204,000 0.04 193,188
Citigroup, Inc., 5.9500%, 1575725, 456,000 0.08 411,289
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccociiiiiiiiinnns 736,000 0.13 673,849
JPMorgan Chase & Co., 4.6000%, 1/2/25......cciiiiiiiiinnn, 399,000 0.07 352,616
JPMorgan Chase & Co., 4.5650%, 14/6/30 ....ovviiiiiin, 983,000 0.19 926,985
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 1,059,000 0.17 874,901
JPMorgan Chase & Co., 5.7170%, 1479733 ..o, 616,000 0.12 603,092
SVB Financial Group, 4.0000%, 15/5/26.....ccccviiiiiiiiiinn, 377,000 0.05 249,299
SVB Financial Group, 4.2500%, 15711726 ..o 2,924,000 0.38 1,923,769
SVB Financial Group, 4.1000%, 1572731, 1,737,000 0.20 1,002,807
US Bancorp, 4.9670%, 2277733 o 944,000 0.18 898,438

2.73 13,755,892
Ares Capital Corp., 2.8750%, 1576727 .ooiiiiii 1,088,000 0.18 923,662
Ares Capital Corp., 3.2000%, 15711731 1,255,000 0.18 923,791
Morgan Stanley, 2.1880%, 2874726 ... 1,795,000 0.33 1,669,571
Morgan Stanley, 1.5930%, Y Y 7 N 1,083,000 0.19 951,302
Morgan Stanley, 2.9430%, 2171733 s 2,137,000 0.35 1,734,317
Morgan Stanley, 2.4840%, 1679736 .o 1,800,000 0.26 1,309,302
OWL Rock Core Income Corp., 4.7000%, 8/2/27....ccviinnn, 133,000 0.02 120,109
OWL Rock Core Income Corp., 7.7500%, 1679727 ............... 791,000 0.16 789,718

1.67 8,421,772
American Express Co., 4.9890%, 26/5/33 . 748,000 0.14 721,202
Duke Energy Corp., 4.3000%, 15/3/28....cciiiiiiiiiiiii 620,000 0.12 597,722
Southern California Edison Co., 5.8500%, 1711727 ......... 1,048,000 0.21 1,080,547

0.33 1,678,269
Trimble, Inc., 4.7500%, 1/12/24.......coiiiiiii i 2,283,000 0.45 2,258,595
Trimble, Inc., 4.9000%, 1576728 1,125,000 0.21 1,080,792

0.66 3,339,387

(REITs)

Agree LP, 2.9000%, 1710730 oo 1,628,000 0.26 1,325,675
GLP Capital LP, 5.3000%, 1571729 oo 135,000 0.03 127,996
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 1,605,000 0.25 1,270,740

0.54 2,724,411
Pilgrim®s Pride Corp., 3.5000%, 1/3/32 o 1,412,000 0.22 1,106,930
GE HealthCare Technologies, Inc., 5.6500%, 15/11/27...... 977,000 0.20 990,145
GE HealthCare Technologies, Inc., 5.8570%, 15/3/30 ...... 1,167,000 0.24 1,197,120
GE HealthCare Technologies, Inc., 5.9050%, 22/11/32...... 1,680,000 0.34 1,746,149

0.78 3,933,414
Centene Corp., 4.2500%, 15712727 oo 3,131,000 0.58 2,943,354
Centene Corp., 2.4500%, 577728 1,559,000 0.26 1,318,867
Centene Corp., 3.0000%, 15710730 .ooiii 1,071,000 0.18 880,366
UnitedHealth Group, Inc., 5.2500%, 1572728 ...l 474,000 0.10 485,426

1.12 5,628,013
Athene Global Funding, 2.7170%, /1729 .o 1,176,000 0.19 973,261
Athene Global Funding, 2.6460%, 4710731 2,016,000 0.31 1,544,949
Brown & Brown, Inc., 4.2000%, 17/3/32....c..cciiiiiiiin . 423,000 0.07 367,855

0.57 2,886,065

IT

Global Payments, Inc., 4.8000%, 174726 ..., 2,728,000 0.53 2,657,579
Hasbro, Inc., 3.9000%, 19711729, 3,603,000 0.64 3,209,786
Hasbro, Inc., 6.3500%, 1573740 oo 303,000 0.06 294,604
Hasbro, Inc., 5.1000%, 1575744 ... 832,000 0.14 712,381

0.84 4,216,771
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Illumina, Inc., 5.7500%, 13712727 ..o 1,514,000 0.31 1,535,547
CMS Energy Corp., 4.7500%, 1/6/50....cccciiiiiiiiiiiiie e, 1,472,000 0.25 1,276,900
Energy Transfer LP, 5.5500%, 1572728 ..o 706,000 0.14 701,220
Energy Transfer LP, 5.7500%, 1572733 .o 706,000 0.14 692,081
EQT Corp., 3.1250%, 1575726 ...cciiiiiiiiiii 2,393,000 0.44 2,202,362
EQT Corp., 5.7000%, Y 382,000 0.07 380,461
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 518,000 0.09 479,910
0.88 4,456,034
CoStar Group, Inc., 2.8000%, 1577730 oooiiiiii 999,000 0.16 818,110
Marvell Technology, Inc., 1.6500%, 15/4/26 .................. 1,000,000 0.18 884,387
Marvell Technology, Inc., 4.8750%, 22/6/28 .......oiennn. 955,000 0.18 912,024
Microchip Technology, Inc., 2.6700%, 1/9/723.................. 2,127,000 0.41 2,087,900
TSMC Arizona Corp., 3.8750%, 22/4727 ..o, 893,000 0.17 859,853
0.94 4,744,164
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 4,036,000 0.80 4,005,998
Rocket Mortgage LLC, 3.6250%, 173729 .o 492,000 0.08 390,696
Rocket Mortgage LLC, 3.8750%, 173731 i 819,000 0.12 627,068
Rocket Mortgage LLC, 4.0000%, 15710733 oo 927,000 0.14 693,679
0.34 1,711,443
................................................................................. 16.85 84,939,691
(2021 : 41.57% USD 315,006,572)
0.0000%, BIL/23. e 48,900,000 9.70 48,900,000
4.2500%, 3079724 ..o 8,276,000 1.63 8,234,943
4.3750%, BL/10/24. ..o 25,688,000 5.08 25,616,756
3.0000%, A577725 oo 529,400 0.10 512,856
3.5000%, 1579725 e e 1,772,000 0.34 1,736,837
4.5000%, A5711725. e 1,245,000 0.25 1,252,684
4.1250%, 3079727 e 10,135,500 2.02 10,174,300
4.1250%, L1027 e 13,242,600 2.64 13,292,260
3.8750%, K0 20,193,500 3.98 20,086,222
1.1250%, BL/8/28 o 1,042,400 0.18 890,153
3.8750%, 30711729, .. e 9,168,000 1.81 9,108,551
4.1250%, A5711732. e e e 23,276,400 4.71 23,758,294
1.7500%, I5/8741 oo 5,360,000 0.73 3,670,658
2.0000%, 5711740 e e 11,155,000 1.58 7,970,378
2.3750%, AB72/42 oo 9,186,000 1.39 7,018,140
4.0000%, A5711742. . e 11,421,000 2.22 11,185,442
3.0000%, I578/52 e 24,159,000 3.95 19,912,301
42.31 213,320,775
..................................................................... 42.31 213,320,775
(2021 : 21.67% USD 163,921,535)
Fannie Mae
9.2887%, 25710724 ..o 835,909 0.17 859,872
8.3887%, 2575725 .. 1,040,673 0.21 1,044,127
9.3887%, 2577725 oo 457,226 0.09 474,426
3.0000%, 1710734 e e 149,982 0.03 141,429
2.5000%, L1734 o 43,011 0.01 39,602
3.0000%, L/LL734 o 25,015 0.00 23,588
3.0000%, /12734 o 26,489 0.00 24,978
6.0000%, /2737 e 56,919 0.01 59,602
4.8277%, 25710741 ..o 1,933,998 0.37 1,881,745
5.9277%, 25710741 oo 2,205,000 0.41 2,054,318
4.5000%, L1742 e 114,875 0.02 113,757
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3.0000%, LL/A3. oo 23,262 0.00 21,081
3.0000%, 172743 17,795 0.00 16,126
3.0000%, L/B/43. .. 156,625 0.03 141,912
5.0000%, LITIAA ... 285,296 0.06 288,788
4.5000%, L1044 oo 262,707 0.05 262,208
4.5000%, /3745 ... 402,052 0.08 401,289
4.5000%, L/B/A5. ..o 202,691 0.04 200,573
3.5000%, /12745 oo 191,945 0.04 177,861
4.5000%, L/2/46.....ccoiiii 397,035 0.08 393,172
3.5000%, LTI8B. ..o 480,864 0.09 449,951
3.0000%, 1797486, 400,768 0.07 363,122
3.0000%, L2747 .o 5,492,635 0.99 4,976,678
3.5000%, L/3/A7 oo 168,406 0.03 156,049
3.5000%, LTIAT oo 149,273 0.03 138,320
3.5000%, L/BIAT oo 133,303 0.02 123,318
4.0000%, L1047 oo 213,739 0.04 204,020
3.5000%, LILJA8. ..o 135,414 0.02 126,476
4.0000%, L/L/A8. .o 995,566 0.19 965,329
3.0000%, LI2748....onie e 396,122 0.07 360,363
3.5000%, /3748 1,144,323 0.21 1,057,900
4.0000%, L/B/88...ooii 297,923 0.06 288,215
5.0000%, L/B748.....ooe 45,947 0.01 45,932
3.0000%, 2575748 ... 890,654 0.16 805,932
4.5000%, L6748 218,564 0.04 214,095
4.0000%, LTIBB...ooooiinii 263,306 0.05 251,115
3.5000%, LITIA8. ..o 3,807,288 0.70 3,522,633
4.0000%, 1710748 ooiviiniii 105,963 0.02 101,733
4.0000%, L1748 oo 305,977 0.06 291,810
4.0000%, /12748 ..o 48,820 0.01 46,560
4.0000%, L/2749.....oiiiiniii i 213,681 0.04 203,787
4.0000%, L/6789. ..o 42,251 0.01 40,208
4.5000%, L/B/9. ..o 20,576 0.00 20,136
4.5000%, /8749 ..o 28,212 0.01 27,607
3.0000%, L/B/A9. .. e 266,603 0.05 236,844
3.0000%, L/9749. ..o 61,556 0.01 55,603
4.0000%, /11749 oo 60,939 0.01 58,407
4.0000%, L1749 oo 681,866 0.13 650,295
3.0000%, 25710749 .o 1,105,610 0.19 982,574
3.5000%, L/12/749 oo 1,741,011 0.32 1,610,601
4.5000%, L1750 543,868 0.11 532,746
4.5000%, /L7500 e 39,513 0.01 38,667
4.0000%, 173750 997,536 0.19 957,716
4.0000%, /3750, .. it 206,494 0.04 196,933
4.0000%, 173750 541,144 0.10 516,088
2.5000%, 178750, i 170,776 0.03 147,347
4.0000%, /9750, .. e 1,142,575 0.22 1,087,330
4.0000%, 1710750 oo 1,097,757 0.21 1,052,161
4.5000%, 710750 ooiniiniiii 677,137 0.13 663,290
4.0000%, /3751 . 54,262 0.01 51,639
4.0000%, /3751 i 2,817,770 0.53 2,681,528
4.0000%, /3751 . 26,446 0.00 25,222
4.0000%, 1710751 oo 387,314 0.07 368,587
3.0000%, L/12/51 oo 11,685,857 2.06 10,380,690
2.5000%, L/L752. oo 1,014,314 0.17 868,393
2.5000%, /2752 4,925,120 0.84 4,211,614
2.5000%, /3752 145,592 0.02 124,500
2.5000%, /3752, .. 169,339 0.03 144,688
2.5000%, /3752 58,462 0.01 50,063
2.5000%, /3752, .. 171,342 0.03 146,306
2.5000%, /3752 748,174 0.13 640,018
2.5000%, /3752 2,095,823 0.36 1,790,726
2.5000%, /3752, 2,029,755 0.34 1,735,703
3.0000%, 173752, 806,070 0.14 713,767
3.5000%, /3752, 998,019 0.18 918,248
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3.5000%, LIA52. .. 95,687 0.02 87,466
3.5000%, L7452 ... 199,889 0.04 182,856
3.5000%, LIA52. ..o 583,063 0.11 533,378
3.5000%, L7452 ... s 329,146 0.06 300,868
3.0000%, L7A752. ..o 594,842 0.10 526,545
3.0000%, L/A752. ... 677,237 0.12 601,485
3.5000%, LIA/B2. ..o s 119,539 0.02 109,283
4_.5000%, L/A752. ..o s 31,467 0.01 30,327
4.5000%, LIA52. .. 78,550 0.01 75,704
4.5000%, LIA52. .. 60,454 0.01 58,264
4.5000%, L/A752. ... s 34,672 0.01 33,416
4.5000%, LIA52. ... 27,523 0.01 26,526
3.5000%, L7452 ... s 381,882 0.07 352,223
4.0000%, /4752 ..o s 411,509 0.08 390,785
4.5000%, L7452 ... s 17,722 0.00 17,065
3.5000%, L/5/52. . s 306,085 0.06 279,955
3.5000%, L/5752. . s 455,078 0.08 418,421
4.5000%, L/5752. . 95,905 0.02 92,430
4.0000%, 176752 e 85,946 0.02 80,658
3.5000%, 176752 e 1,640,175 0.30 1,511,262
4.0000%, 176752 320,781 0.06 301,046
3.5000%, L/6752. .. s 923,414 0.17 852,425
4.0000%, LIT/B2. .. e e e s 137,116 0.03 128,680
3.5000%, /7752 e e s 2,071,199 0.38 1,903,719
3.5000%, LIT752. .o 83,092 0.02 76,678
3.5000%, L/T752. . e s 237,459 0.04 218,796
4.5000%, LITI52. .o e e 411,218 0.08 396,554
3.5000%, 178752 e 405,473 0.07 372,560
3.5000%, L1/8/52. e s 150,145 0.03 138,298
4.5000%, 178752 1,574,487 0.30 1,518,342
5.5000%, 179752 s 1,971,726 0.39 1,985,562
5.0000%, 1710752 oo s 294,442 0.06 293,989
5.0000%, 1710752 .o s 131,621 0.03 131,419
5.5000%, 1710752 oo 2,609,674 0.53 2,658,495
4.5000%, L710752 oo 990,012 0.19 968,199
5.0000%, L710752 e 730,311 0.14 729,188
4.5000%, 712752 oo 454,189 0.09 439,547
3.5000%, L78/56. .. e 1,377,228 0.25 1,282,278
3.0000%, 72757 e 986,734 0.17 879,360
3.0000%, L/6757 e s 6,350 0.00 5,658
15.48 78,029,747
Freddie Mac

6.1777%, 2578733 723,000 0.13 666,600
6.2277%, 25833 s 663,000 0.13 656,121
4.7277%, 25710741 ... 1,446,000 0.28 1,421,024
5.4277%, 25700740, .. s 550,000 0.10 518,181
A4.7777T%, 25711740 ... 720,510 0.14 705,606
4_.8777%, 25712740, ... .. s 1,143,070 0.22 1,085,377
5.2277%, 2572782 ... 246,780 0.05 243,210
6.0277%, 2573742 ..o 704,470 0.14 698,295
5.9277%, 2578782 ... 227,872 0.04 227,140
6.8777%, 2576742 ... 883,186 0.18 891,714
6.5777%, 257TIA2 ... s 428,993 0.08 429,949
6.2277%, 2578742 ... 750,629 0.15 748,106
6.0777%, 2579742 ..o s 949,027 0.19 946,150
3.5000%, Ay 117,706 0.02 110,287
6.3387%, 25710749, .. e s 26,929 0.01 26,916
7.3387%, 25711749 ..o 2,021,000 0.38 1,930,276
6.2387%, 2572750 .o s 895,409 0.18 889,726
7.5387%, 2579750 i s 6,015 0.00 6,015
6.5277%, 257101750 1,276,959 0.25 1,262,176
5.9277%, 25712750, .. s 1,143,552 0.23 1,136,660
2.90 14,599,529
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Freddie Mac Pool
3.0000%, 1/57 3. 891,079 0.17 844,636
3.0000%, 179732 244,171 0.05 231,322
3.0000%, 1710732 e s 51,180 0.01 48,487
3.0000%, 171738 s 156,526 0.03 148,288
2.5000%, 1712733 e s 1,124,140 0.21 1,047,883
3.0000%, 1710734 oo s 353,945 0.07 333,748
3.0000%, 1710734 oo s 162,139 0.03 152,886
2.5000%, L/11734 o 64,993 0.01 59,841
2.5000%, L/10734 oo 43,676 0.01 40,213
6.0000%, L74780... ... 91,597 0.02 96,049
3.5000%, LITIA2. ... e 9,715 0.00 9,094
3.5000%, L7842 ... s 10,840 0.00 10,147
3.5000%, L/8/A2. .. i e s 10,000 0.00 9,361
3.5000%, 172743 .. s 162,154 0.03 151,710
3.0000%, 173743 . 849,234 0.15 769,455
3.0000%, L6743 e 8,961 0.00 8,011
3.5000%, L2784, ... 276,140 0.05 258,355
4.5000%, L/5/84. ... 179,227 0.03 177,353
3.0000%, L71785. .. s 330,643 0.06 298,960
4.0000%, L2786 ... 227,886 0.04 219,781
3.5000%, L/T786...... o s 200,744 0.04 187,571
4.0000%, ST . 43,600 0.01 42,051
3.5000%, L7447 ... e s 1,170,399 0.22 1,095,200
3.0000%, LT . e s 360,034 0.06 323,306
3.5000%, L2748 105,987 0.02 98,802
4.0000%, LIATA8. ... 219,777 0.04 209,602
4.0000%, LIA148. ... 272,490 0.05 262,429
4.0000%, 175748, s 467,338 0.09 445,701
4.5000%, LITIA8. .o e 109,635 0.02 107,393
5.0000%, 179748, s 13,879 0.00 13,874
4.0000%, L710748 oo 27,613 0.01 26,335
4.0000%, L712748 ..o s 353,134 0.07 336,785
4.5000%, L7679 .. i s 20,551 0.00 20,111
4.5000%, L/T749. e 31,278 0.01 30,608
4.5000%, L7T789... .. s 182,228 0.04 178,326
3.5000%, 178749 e 755,112 0.14 697,116
4.5000%, 178749 s 159,680 0.03 156,262
3.0000%, 178749 e 90,508 0.02 80,405
3.0000%, 1712749 .o 103,238 0.02 91,714
3.0000%, 112749 oo s 102,100 0.02 90,703
4_.5000%, L1/71750. . e s 30,744 0.01 30,086
4.5000%, /1750 s 108,571 0.02 106,247
3.5000%, 173750 i 2,832 0.00 2,581
4.0000%, 173750 . e 321,458 0.06 306,575
4.0000%, 176750 . e 557,662 0.11 536,277
2.5000%, 178750 . e 29,781 0.00 25,695
2.5000%, 178750 ... i e s 83,588 0.01 72,146
2.5000%, 179750 . e 157,530 0.03 135,870
4.5000%, 179750 i s 1,020,196 0.20 999,332
4.0000%, 1710750 e e s 100,983 0.02 96,101
2.5000%, 1710751 4,760,028 0.81 4,087,999
2.5000%, 171752 196,597 0.03 168,417
2.5000%, L/1752. e 319,729 0.05 274,227
2.5000%, 72752 454,756 0.08 388,876
3.0000%, L72752. .. e e s 217,265 0.04 192,454
3.0000%, /2752 s 164,149 0.03 145,903
2.5000%, 173752 71,006 0.01 60,667
3.0000%, 173752, s 279,660 0.05 248,477
4_.5000%, 173752 s 14,912 0.00 14,372
3.5000%, LIA52. .. 78,731 0.01 71,977
3.5000%, LIA52. ..o 222,636 0.04 203,665
3.5000%, L/A752. ... 213,845 0.04 195,623
3.5000%, L8752 68,975 0.01 63,049
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3.5000%, L/6/52. .. e s 949,737 0.17 873,534
3.5000%, L7752 e e s 3,297,501 0.60 3,030,874
4.0000%, /7752 e e e s 308,189 0.06 289,234
4.0000%, L1/8/52. .. s 351,222 0.07 329,769
4.5000%, L/8/52. . e 1,483,071 0.28 1,432,795
4.5000%, L1/8/52. e s 3,485,487 0.67 3,361,248
4.5000%, L/8/52. . e s 757,441 0.14 730,443
5.5000%, 179752 495,502 0.10 502,621
4.5000%, 1710752 oo e s 638,700 0.12 624,633
5.0000%, 1710752 oo e s 904,804 0.18 903,413
5.0000%, 1710752 oo e s 587,139 0.12 586,236
5.0000%, 1710752 oo s 17,772 0.00 17,745
6.05 30,519,035
Ginnie Mae
4.0000%, 1571745 oo 1,163,696 0.22 1,128,931
4.5000%, 1578746 ..o s 1,347,695 0.26 1,323,154
4.0000%, A5/8747 oo e 33,847 0.01 32,550
4.0000%, 20/8/47 ..o s 12,861 0.00 12,362
4.0000%, 20/8/47 .o s 138,654 0.03 133,271
4.0000%, 20/8/47 ..o 27,958 0.00 26,872
4.0000%, 5701747 .. e e e 34,728 0.01 33,396
4.0000%, L5712/47 ..o e s 98,737 0.02 94,952
4.5000%, 2072748 ... s 141,792 0.03 139,222
4.5000%, 20/5748 ... e 195,544 0.04 192,011
4.5000%, 20/5748 ... s 43,921 0.01 43,128
4.0000%, 20/6/48 ... e 285,595 0.05 273,697
5.0000%, 20/8/48 ... s 327,999 0.06 328,745
3.0000%, 2077751 ..o s 1,427,144 0.25 1,275,373
3.0000%, 2078751 .. e 4,515,733 0.80 4,034,245
2.5000%, 1571753 oo 5,807,554 1.00 5,020,187
3.5000%, 1571753 oo e 4,218,563 0.77 3,870,102
4.0000%, 1571753 oo s 4,160,619 0.78 3,934,179
4.5000%, 1571753 oo s 4,056,503 0.78 3,931,956
5.12 25,828,333
UMBS
2.0000%, 2571738 . e 3,376,252 0.60 3,004,271
2.5000%, 2571738 o s 1,912,784 0.35 1,751,452
2.5000%, 2571753 o 672,986 0.11 569,462
3.0000%, 2571753 o s 5,490,855 0.95 4,816,606
3.5000%, 2571753 o s 6,261,089 1.13 5,685,853
4.5000%, 2571753 o s 5,610,205 1.07 5,402,209
5.0000%, 2571753 e 5,572,465 1.09 5,490,838
5.5000%, 2571753 e s 2,700,000 0.54 2,707,950
5.84 29,428,641
.................................................................. 35.39 178,405,285
(2021 : 3.36% USD 25,526,982)
Medline Borrower LP, 7.6300%, 23/10/28 ... ... 2,858,186 0.54 2,721,293
............................................................ 0.54 2,721,293
( 1 USD 571,594,521).........cccciin, 106.54 537,128,336
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2022 12 31
(2021 : 0.05% USD 474,459)

C () C
J.P. Morgan
aup® 2,852,711 UsSD 1,922,032 1,944,571 2023 31 0.00 22,539
EUR® 18,024,003 USD 18,802,996 19,331,657 2023 31 0.11 528,661
usp® 2,717 AUD 3,983 2,715 2023 31 0.00 2
0.11 551,202
(2021 : 0.00% USD 9,010)
(@) ( )
Goldman Sachs (20) US 10 Year Ultra Bond March 2023 0.01 29,820
Goldman Sachs 288 US 2 Year Note March 2023 0.00 24,758
0.01 54,578
106.66 537,734,116
2022 12 31
(2021 : 0.00% USD (15,127))
C () C
J.P. Morgan
aup® 167,238 USD 114,665 113,999 2023 31 0.00 (666)
usp® 44,125 AUD 65,760 44,826 2023 31 0.00 (701)
usp® 756,144 EUR 711,704 763,339 2023 31 0.00 (7,195)
0.00 (8,562)
(2021 : 0.00% USD -)
) ( )
Goldman Sachs 143 US 5 Year Note March 2023 0.00 (34,839)
Goldman Sachs 41 US Ultra Bond March 2023 (0.03) (140,941)
(0.03) (175,780)
(0.03) (184,342)
( )
(@)
27.52
67.85
0.01
0TC 0.10
4.52
100.00
0

( Appendix . Cash at Bank)
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(2021 : 32.18% USD 90,729,633)

Agora Securities UK DAC, 5.3453%, 22/7/31.................. . 999,644 0.48 1,075,584
Alaska Airlines Pass-Through Trust, 4.8000%, 15/8/27 ... 409,807 0.18 390,771
Apidos CLO XV, 5.2526%, 2074731, 2,041,000 0.91 2,016,516
BAMLL Commercial Mortgage Securities Trust, 0.7583%,

TA478734 oo 33,210,000 0.40 884,809
BAMLL Commercial Mortgage Securities Trust, 0.2545%,

T478734 oo 16,870,000 0.07 153,651
BAMLL Re-REMIC Trust, 2775723, 1,330,000 0.57 1,267,232
BBCMS Trust, 0.3054%, 1273736 e 54,328,102 0.17 387,137
Carlyle Global Market Strategies CLO Ltd., 7.5109%,

T471732 o 861,000 0.33 738,807
Carlyle Global Market Strategies CLO Ltd., 7.2291%,

Y 4 1,500,000 0.59 1,302,850
Coinstar Funding LLC, 5.2160%, 2574747 ..o 1,431,675 0.50 1,100,715
Connecticut Avenue Securities Trust, 8.7387%,

2574731 o s 3,500,000 1.61 3,571,721
Connecticut Avenue Securities Trust, 8.5387%,

2578/ 3L o s 3,601,000 1.64 3,639,341
Connecticut Avenue Securities Trust, 8.4887%,

2579/ 3L e s 1,071,005 0.48 1,071,706
Connecticut Avenue Securities Trust, 8.4887%,

25 7739 e s 663,491 0.30 670,586
Connecticut Avenue Securities Trust, 7.0777%,

25712741, .. . s 1,076,000 0.46 1,012,022
Connecticut Avenue Securities Trust, 4.6777%,

25710740, .. e s 2,087,521 0.93 2,069,753
Connecticut Avenue Securities Trust, 5.9277%,

D5/3742 .. s 3,234,300 1.45 3,228,375
Connecticut Avenue Securities Trust, 6.7887%,

2574730 o s 10,001 0.01 9,973
Connecticut Avenue Securities Trust, 6.6887%,

2578/ 3L e s 8,689 0.00 8,673
Connecticut Avenue Securities Trust, 6.5387%,

2579/ 3L e s 43,911 0.02 43,793
Connecticut Avenue Securities Trust, 5.5777%,

25712741, ... s 890,000 0.37 827,554
Connecticut Avenue Securities Trust, 8.4277%,

2571742 ..o s 1,373,000 0.58 1,295,688
Connecticut Avenue Securities Trust, 6.4444%,

2579742 .o s 1,653,430 0.74 1,642,894
Consumer Loan Underlying Bond Credit Trust, 5.5400%,

1570726 oo 35,220 0.02 35,202
DBCCRE Mortgage Trust, 4.9345%, 1071734, 1,300,000 0.52 1,163,649
DBCCRE Mortgage Trust, 4.9345%, 10/1/34.....cciiiiiinnn, 1,588,000 0.63 1,406,317
DBGS Mortgage Trust, 6.0180%, 15/5/735....ccciiiii 1,370,644 0.59 1,313,862
Driven Brands Funding LLC, 4.6410%, 20/4/49.................. 1,925,000 0.79 1,762,198
Dryden 57 CLO Ltd., 5.6161%, 15/5/31 oo 4,000,000 1.77 3,935,552
Exeter Automobile Receivables Trust, 6.5500%, 25/8/25... 1,750,000 0.79 1,750,638
FREMF Mortgage Trust, 6.0920%, 25/3/25 .o 313,764 0.14 299,259
FREMF Mortgage Trust, 6.5920%, 25/10/28.....iiiiiiiiin 1,163,285 0.50 1,110,788
FREMF Mortgage Trust, 6.6420%, 2571728 ... 1,356,703 0.60 1,337,580
FREMF Mortgage Trust, 9.1420%, 25/10/28.....c.ciiiiiiiiias 667,178 0.28 625,563
GS Mortgage Securities Corp. Trust, 4.5913%, 10/10/32... 1,500,000 0.63 1,402,059
GS Mortgage Securities Corp. Trust, 4.5913%, 10/10/32... 169,000 0.07 150,227
LCM XIV LP, 5.2826%, 2077731 oo 1,360,000 0.60 1,335,655
LCM XXI LP, 7.0426%, 2074728 ..o, 3,000,000 1.30 2,883,597
Madison Park Funding XLI Ltd., 5.1546%, 22/4/27............ 1,728,185 0.77 1,711,656
Madison Park Funding XXX Ltd., 6.5791%, 15/4/29............ 2,000,000 0.85 1,886,472
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Multifamily Connecticut Avenue Securities Trust, 8.1387%,

2573750 . e s 2,000,000 0.83 1,837,138
Newday Funding Master Issuer plc, 5.6323%, 15/7/29 ...... 1,000,000 0.52 1,149,658
Oak Street Investment Grade Net Lease Fund, 5.1100%,

20700750 e e e s 501,000 0.19 430,000
RR 4 Ltd., 7.0291%, 1574730 ... 2,945,000 1.21 2,677,656
SC Germany SA Compartment Consumer, 5.5220%, 14/11/34... 331,133 0.15 335,161
SEB Funding LLC, 4.9690%, 30/1/52. . 1,249,868 0.48 1,058,445
Sofi Professional Loan Program Trust, 25/2/48............... 10,000 0.03 71,053
Thunderbolt Aircraft Lease Ltd., 5.7500%, 17/5/32......... 862,044 0.28 618,500
Voya CLO Ltd., 7.3609%, 1477731 e 1,460,000 0.56 1,243,983
Willis Engine Structured Trust 111, 6.3600%, 15/8/42 ... 1,451,069 0.51 1,131,329
Z Capital Credit Partners CLO Ltd., 5.6391%, 16/1/31 ... 1,890,520 0.84 1,870,342
Z Capital Credit Partners CLO Ltd., 6.5291%, 16/1/31 ... 2,500,000 1.11 2,461,935
............................................. 30.35 67,405,625

(2021 : 0.16% USD 467,104)
Clarivate pIC ... 356 0.00 2,969
........................................................................... 0.00 2,969

(2021 : 41.59% USD 116,922,731)
Commonwealth Bank of Australia, 3.7840%, 1473732 ......... 813,000 0.30 672,231
FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 1,019,000 0.38 849,447
Athene Holding Ltd., 3.5000%, 1571731 ., 478,000 0.18 393,599
Bank of Montreal, 3.0880%, 1071737 o 494,000 0.17 374,685
Enerflex Ltd., 9.0000%, 15710727 oot 355,000 0.16 354,492
First Quantum Minerals Ltd., 7.5000%, 1/4/25 ............... 726,000 0.32 708,141
Hudbay Minerals, Inc., 4.5000%, 1/74/26 .....cooeviiiiiinn, 837,000 0.34 761,301
Hudbay Minerals, Inc., 6.1250%, /4729 ..o, 820,000 0.33 743,891
IAMGOLD Corp., 5.7500%, 15710728 ..o 842,000 0.30 655,140
1.29 2,868,473
Algonquin Power & Utilities Corp., 4.7500%, 18/1/82...... 1,812,000 0.66 1,470,338
Spirit Loyalty Cayman Ltd., 8.0000%, 2079725 ............... 719,023 0.33 723,665
Sable International Finance Ltd., 5.7500%, 7/9/27......... 321,000 0.13 296,684
Seagate HDD Cayman, 9.6250%, 1712732 .o 850,680 0.42 934,170
BNP Paribas SA, 9.2500%, AN AN 395,000 0.19 412,794
IHO Verwaltungs GmbH, 3.8750%, 15/5/727 oo, 819,000 0.34 744,010
HT Troplast GmbH, 9.2500%, 15/7/725 oo, 180,000 0.08 176,694
HT Troplast GmbH, 9.2500%, 1577725 oo 100,000 0.04 98,164
0.12 274,858
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Permanent TSB Group Holdings plc, 2.1250%, 26/9/24 ...... 766,000 0.35 786,346
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 588,000 0.22 487,968
Royal Caribbean Cruises Ltd., 11.6250%, 15/8/27............ 554,000 0.25 557,302
ARD Finance SA, 5.0000%, 3076727 oo 940,511 0.31 681,241
ARD Finance SA, 6.5000%, 30/6/27 ..o 234,978 0.07 163,806
0.38 845,047
Altice Financing SA, 5.0000%, 1571728 317,000 0.11 255,867
CPI Property Group SA, 4.8750%, 1677725, 360,000 0.09 196,332
IT
CA Magnum Holdings, 5.3750%, 31/710/26.....cceiiiiiai 573,000 0.24 523,566
GCC SAB de CV, 3.6140%, 2074732, 688,000 0.26 573,573
Stichting AK Rabobank Certificaten, 6.5000%, 29/3/71 ... 804,675 0.37 829,494
Diamond BC BV, 4.6250%, 1710729 ... 797,000 0.29 640,629
Trivium Packaging Finance BV, 5.5000%, 15/8/26 ............ 374,000 0.15 343,738
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
710726 ..o e e s 638,000 0.25 559,226
Teva Pharmaceutical Finance Netherlands 111 BV, 4.7500%,
/5727 o 748,000 0.31 677,052
0.56 1,236,278
AT Securities BV, 5.2500%, 20/7723 ..o 500,000 0.11 237,520
Banco La Hipotecaria SA, 5.5000%, 15/79/23.....ccciiiiiinn, 300,000 0.14 307,304
Banco La Hipotecaria SA, 4.1250%, 15712724 .................. 1,000,000 0.43 962,776
0.57 1,270,080
Carnival Corp., 7.6250%, 173726, 391,000 0.14 310,597
American Airlines, Inc., 5.5000%, 20/4/26..................... 691,000 0.30 665,710
Ardagh Metal Packaging Finance USA LLC, 6.0000%,
15767 27 o 514,000 0.23 503,818
Ardagh Packaging Finance plc, 4.1250%, 15/8/26 ............ 520,000 0.20 451,497
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 650,000 0.22 487,059
0.65 1,442,374
Credit Suisse Group AG, 7.5000%, 11/12/23.....cccieein, 560,000 0.22 490,560
Credit Suisse Group AG, 9.0160%, 15711733, 526,000 0.24 540,018
UBS Group AG, 7.0000%, B1/1724 ..o 577,000 0.26 569,108
0.72 1,599,686
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Nomad Foods Bondco plc, 2.5000%, 24/6/28 .......coiiiiinnn 200,000 0.08 182,244
Stellantis Finance US, Inc., 6.3750%, 12/79/32............... 862,000 0.38 853,487
Bank of America Corp., 4.9480%, 22/7/28.....c.cviiiiinnnnn, 502,000 0.22 491,106
Bank of America Corp., 4.5710%, 27/4733.......c..coiii 662,000 0.27 607,404
Citigroup, Inc., 3.8750%, 18/2/26....c..c.cviiieiiii i, 436,000 0.17 372,780
JPMorgan Chase & Co., 5.0000%, /8724, 437,000 0.18 400,098
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 581,000 0.22 479,997
JPMorgan Chase & Co., 2.9630%, 2571733 o 411,000 0.15 335,585
JPMorgan Chase & Co., 4.5860%, 26/47/33 ..o 109,000 0.05 101,221
SVB Financial Group, 4.2500%, 15711726 ..o 1,653,000 0.49 1,087,548
SVB Financial Group, 4.1000%, 1572731 895,000 0.23 516,703
Wells Fargo & Co., 4.8080%, 25/T7/28.......cceviiiiiiiiain, 533,000 0.23 521,457

2.21 4,913,899
Builders FirstSource, Inc., 6.3750%, 15/6/32 ............... 455,000 0.19 427,971
JELD-WEN, Inc., 4.8750%, 15712727 ..o 395,000 0.14 297,929

0.33 725,900
Bank of New York Mellon Corp. (The), 4.7000%, 20/9/25... 213,000 0.09 205,040
Charles Schwab Corp. (The), 4.0000%, 1/6/26.................. 653,000 0.26 567,294
Coinbase Global, Inc., 3.6250%, 1710731 1,085,000 0.24 523,959
Morgan Stanley, 3.6220%, /8731 366,000 0.14 320,346
Morgan Stanley, 2.9430%, 2171733 o 276,000 0.10 223,992
Morgan Stanley, 5.2970%, 2074737 oo 259,000 0.11 237,525
Morgan Stanley, 3.2170%, 22/8142 ... 275,000 0.09 204,583
OWL Rock Core Income Corp., 4.7000%, 8/2/27.........c....... 912,000 0.37 823,603

1.40 3,106,342
Celanese US Holdings LLC, 6.3300%, 15/7/29 ...t 129,000 0.06 125,617
Celanese US Holdings LLC, 6.3790%, 1577732 ..o 189,000 0.08 180,253
GPD Cos., Inc., 10.1250%, /8726 ..o, 550,000 0.21 469,744

0.35 775,614
Allied Universal Holdco LLC, 6.0000%, 1/6/29 ............... 424,000 0.14 308,273
Weekley Homes LLC, 4.8750%, 1579728 627,000 0.24 527,959
FirstCash, Inc., 4.6250%, 179728 o 453,000 0.18 398,441
FirstCash, Inc., 5.6250%, 171730 i, 554,000 0.22 493,816
Ford Motor Credit Co. LLC, 7.3500%, A/11/27......oeean 1,000,000 0.47 1,027,200
Navient Corp., 5.0000%, 1573727 e 487,000 0.19 427,179

1.06 2,346,636
LABL, Inc., 8.2500%, 1711729 oo 1,075,000 0.39 858,223
Burford Capital Global Finance LLC, 6.2500%, 15/74/28 ... 200,000 0.08 178,241
Burford Capital Global Finance LLC, 6.8750%, 15/4/30 ... 514,000 0.21 459,769
Corebridge Financial, Inc., 6.8750%, 15/712/52............... 673,000 0.28 625,008

0.57 1,263,018
Windstream Escrow LLC, 7.7500%, 1578728, 468,000 0.17 382,445
American Electric Power Co., Inc., 3.8750%, 15/2/62...... 1,153,000 0.41 899,664
IPALCO Enterprises, Inc., 4.2500%, 1/5/30....ccccvininnnn.. 452,000 0.18 402,606
NRG Energy, Inc., 3.3750%, 1572729 oo 232,000 0.09 187,447
Southern California Edison Co., 5.8500%, 1711727 ......... 435,000 0.20 448,509
Xcel Energy, Inc., 4.6000%, 1/6/32 o 450,000 0.19 431,114

1.07 2,369,340
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Allegion US Holding Co., Inc., 5.4110%, 1/7/32 ............ 303,000 0.13 294,301
Vontier Corp., 2.9500%, 174731 oo 584,000 0.19 422,847

0.32 717,148
Netflix, Inc., 4.3750%, 15711726 oo 567,000 0.25 546,713
Netflix, Inc., 3.6250%, 1576730 ... 1,040,000 0.46 1,026,949
Warnermedia Holdings, Inc., 4.2790%, 15/3/32 ..ol 760,000 0.28 627,963

0.99 2,201,625

(REITs)

Broadstone Net Lease LLC, 2.6000%, 1579731 ..ol 292,000 0.10 219,546
Global Net Lease, Inc., 3.7500%, 15/12/27.....ccciviiinnn, 799,000 0.30 661,905
GLP Capital LP, 4.0000%, 1571731 o 382,000 0.15 328,358
Iron Mountain, Inc., 4.8750%, 15/9729.......cccoiiiiiiiinn 965,000 0.38 843,294
Safehold Operating Partnership LP, 2.8000%, 15/6/31...... 953,000 0.33 733,864
VICI Properties LP, 4.9500%, 1572730 o 1,235,000 0.53 1,177,285
VICI Properties LP, 5.1250%, 15/5/32 o 176,000 0.07 163,306

1.86 4,127,558
Pilgrim®s Pride Corp., 5.8750%, 3079727 518,000 0.23 503,339
GE HealthCare Technologies, Inc., 5.8570%, 15/3/30 ...... 1,042,000 0.48 1,068,894
Centene Corp., 3.3750%, 1572730 .. 1,298,000 0.49 1,100,217
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26.....ccccvvvvninn. 1,604,000 0.64 1,419,869
HCA, Inc., 3.5000%, 179730 e 815,000 0.32 704,833
ModivCare Escrow Issuer, Inc., 5.0000%, 1/10/29............ 395,000 0.15 333,617
Universal Health Services, Inc., 2.6500%, 15/1/32......... 625,000 0.22 478,870

1.82 4,037,406
IQVIA, Inc., 2.2500%, 1573729 .. i 350,000 0.14 317,021
Carnival Holdings Bermuda Ltd., 10.3750%, 1/5/28 ......... 400,000 0.19 411,354
Full House Resorts, Inc., 8.2500%, 1572728 ...l 1,279,000 0.51 1,133,910
Premier Entertainment Sub LLC, 5.8750%, 1/9/31 ............ 1,016,000 0.32 720,039
Wendy®s International LLC, 7.0000%, 15/712/25 ............... 1,363,000 0.63 1,407,700

1.65 3,673,003
Newell Brands, Inc., 4.8750%, 1/6/25 ..o 231,000 0.10 225,024
Newell Brands, Inc., 6.6250%, 1579729...cccciviiiiiiiiii 480,000 0.21 475,061
PulteGroup, Inc., 7.8750%, 15/6/32 o 477,000 0.24 531,596

0.55 1,231,681
General Electric Co., 8.0990%, 1573723 oo 801,000 0.36 789,940
Aon Corp., 5.0000%, 1279732, 419,000 0.19 415,648
Brown & Brown, Inc., 2.3750%, 1573731 275,000 0.09 209,855
Brown & Brown, Inc., 4.9500%, 17/3/52....c..cccoiiiiiiiiinn . 328,000 0.12 267,791
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 218,000 0.08 184,264

0.48 1,077,558

IT

Arches Buyer, Inc., 4.2500%, 1/6/28....ccoviiiiiiiiiiiii . 403,000 0.14 315,727
Virtusa Corp., 7.1250%, 15712728 ..o 683,000 0.24 521,486

0.38 837,213
Illumina, Inc., 5.7500%, 13712727 ..o 757,000 0.35 767,774
Chart Industries, Inc., 7.5000%, 171730, 521,000 0.24 524,407
Chart Industries, Inc., 9.5000%, /1/31..eeiiiiien, 219,000 0.10 224,873

0.34 749,280
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Block Communications, Inc., 4.8750%, 1/3/28.......ccen... 593,000 0.24 518,329
Charter Communications Operating LLC, 4.4000%, 1/4/33... 370,000 0.14 317,643
GCI LLC, 4.7500%, 15710728 oo 796,000 0.30 670,006
Liberty Interactive LLC, 8.5000%, 15/77/29.....ccceviiinnn. 1,034,000 0.23 509,245
0.91 2,015,223
Kohl*s Corp., 3.6250%, 175731, 614,000 0.19 431,237
CMS Energy Corp., 4.7500%, 1/76/50....c.ccciiiiiiiiiii i, 420,000 0.16 364,333
CNX Resources Corp., 6.0000%, 15/1729...cccieiiiiiiiie, 458,000 0.19 422,106
DT Midstream, Inc., 4.1250%, 1576729 ..o 808,000 0.31 695,716
EnLink Midstream LLC, 5.6250%, 1571728 oo 784,000 0.34 747,848
EnLink Midstream Partners LP, 8.8790%, 30/1/723 ............ 972,000 0.36 803,813
FTAl Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 1,080,000 0.49 1,086,469
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 582,000 0.22 498,350
Howard Midstream Energy Partners LLC, 6.7500%,
1570 2T e 1,021,000 0.44 979,952
NGL Energy Operating LLC, 7.5000%, 1/2/26........c.cccevnnnn. 779,000 0.31 694,963
Occidental Petroleum Corp., 7.8750%, 1579731 ...l 771,000 0.38 852,553
Rockies Express Pipeline LLC, 4.9500%, 15/7/29 ............ 152,000 0.06 136,859
SM Energy Co., 5.6250%, 176725 oo 384,000 0.17 369,232
Southwestern Energy Co., 5.3750%, 15/3/30....ccciiiiiiininnn. 621,000 0.26 567,559
Sunoco LP, 4.5000%, 1575729 .., 955,000 0.38 836,718
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 809,000 0.32 718,732
Tallgrass Energy Partners LP, 6.0000%, 1/9/31.............. 92,000 0.04 79,220
Viper Energy Partners LP, 5.3750%, 1711727 oo 790,000 0.34 751,472
4.61 10,241,562
BellRing Brands, Inc., 7.0000%, 15/37/30....ccciiiiiiiiiin, 733,000 0.32 706,264
Catalent Pharma Solutions, Inc., 2.3750%, 1/3/28 ......... 798,000 0.31 699,814
HLF Financing Sarl LLC, 4.8750%, 1/6/29....c.cccciiiiiiinnn, 996,000 0.31 687,310
0.62 1,387,124
AMN Healthcare, Inc., 4.0000%, 1574729 ....oiiiiiiiiin 810,000 0.31 695,081
PECF USS Intermediate Holding 111 Corp., 8.0000%,
15700729 e 422,000 0.12 274,718
Watco Cos. LLC, 6.5000%, 1576727 oo 1,114,000 0.48 1,060,060
0.60 1,334,778
Micron Technology, Inc., 6.7500%, 1/711/729.................. .. 782,000 0.36 796,102
Lithia Motors, Inc., 4.3750%, 1571731 562,000 0.21 458,244
Victoria®s Secret & Co., 4.6250%, 15/77/729..................... 408,000 0.14 320,851
0.35 779,095
Rocket Mortgage LLC, 3.8750%, 173731 ..o 1,624,000 0.56 1,243,416
Fortress Transportation and Infrastructure Investors LLC,
6.5000%, 1710725 oo 225,000 0.10 211,940
Fortress Transportation and Infrastructure Investors LLC,
9.7500%, L7827 oo 270,000 0.12 271,147
0.22 483,087
T-Mobile USA, Inc., 3.3750%, 1574729 ..., 883,000 0.35 779,419
................................................................................. 38.33 85,141,094
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(2021 : 7.53% USD 21,200,021)
0.0000%, /1723 21,500,000 9.68 21,500,000
..................................................................... 9.68 21,500,000
(2021 : 29.12% USD 82,012,732)

Fannie Mae
6.5887%, 2571730 oo s 2,716,000 1.19 2,643,033
6.0000%, 172737 oo 668 0.00 699
9.6785%, 25710740, ... s 23,689 0.02 39,015
3.0000%, 172743, e 992,431 0.40 899,374
3.0000%, 172743 e 765 0.00 693
3.0000%, L/5743. e 1,968 0.00 1,783
5.0000%, LITIBA. ..o e 5,614 0.00 5,683
4.5000%, 1710784 ... 3,719 0.00 3,712
4.5000%, 173745, e 5,693 0.00 5,682
4.5000%, 1727486 ... 8,194 0.00 8,114
3.5000%, LIT78B ..o e 13,367 0.01 12,508
4.0000%, L/5747 e 36,597 0.02 35,444
3.5000%, /84T . 2,587 0.00 2,393
3.5000%, A T, 3,344 0.00 3,123
4.0000%, L1748 e 12,173 0.01 11,804
4.0000%, L7348 3,675 0.00 3,556
3.0000%, 2575748 ... s 15,523 0.01 14,046
3.5000%, LITIA8B. .o e 63,951 0.03 59,170
3.0000%, 179749, e 54,214 0.02 48,972
5.5000%, 1710752 oo 1,031,487 0.47 1,036,623
5.5000%, 1710752 oo 764,960 0.35 779,271
3.0000%, 176757 e 717 0.00 639
2.53 5,615,337

Freddie Mac
8.0887%, 25712730 e s 496,000 0.22 496,351
9.9277%, 2578733 e s 992,000 0.37 815,295
6.2277%, 2578733 579,000 0.26 572,993
10.1777%, 25710733 e 664,000 0.25 545,934
6.9777%, 2571734 oo 526,000 0.21 474,883
4.7777%, 25710740 ... 187,999 0.08 184,111
3.5000%, A P 1,962 0.00 1,838
9.4887%, 2576750 .o s 477,548 0.23 497,975
9.6387%, 2579750 . s 669,000 0.31 685,351
7.9277%, 25710750 . e s 558,570 0.24 538,637
6.5777%, 2571751 oo s 2,450,000 0.99 2,204,802
3.16 7,018,170

Freddie Mac Pool

3.0000%, 170733 e 2,928 0.00 2,774
6.0000%, L7A740. . . 14,442 0.01 15,145
3.5000%, 172743, e 3,430 0.00 3,209
3.0000%, 173743 e 14,865 0.01 13,469
3.0000%, 176743 e 14,068 0.01 12,577
3.5000%, 172784, ... 4,850 0.00 4,538
4.5000%, L/S/84. ... 2,736 0.00 2,707
3.5000%, L1274 ... 12,029 0.01 11,254
3.0000%, L1745, e 2,527 0.00 2,285
3.5000%, L/T/4B. ..o e e 2,501 0.00 2,337
4.0000%, L3747 e 1,237 0.00 1,193
3.5000%, L9747 e 4,292 0.00 3,971
3.5000%, L1277 oo e 14,301 0.01 13,376
3.5000%, L2748 2,578 0.00 2,403
4.0000%, LIA148. ... 1,469 0.00 1,415
4.5000%, L7A749. .o 31,263 0.01 30,594
3.0000%, 1712749 o 90,319 0.04 80,237
3.0000%, 1712749 oo 36,439 0.01 32,371
0.11 235,855
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Ginnie Mae
4.5000%, I5/8746 ..o 10,929 0.00 10,730
4.0000%, AS/T7AT oo e 3,260 0.00 3,135
4.0000%, A5/874T o 349 0.00 335
4.0000%, 5711747 ..o e 683 0.00 657
4.0000%, AS712747 ... e 1,940 0.00 1,866
4.5000%, 2072748 ... s 23,730 0.01 23,300
4.5000%, 20/5748 ..o s 2,519 0.00 2,474
4.5000%, 20/5748 ..o s 947 0.00 930
3.5000%, 1571753 e 9,437,700 3.90 8,658,129
3.0000%, 1570753 e 2,325,034 0.93 2,066,951
4.0000%, 1571753 o 1,592,197 0.68 1,505,542
5.52 12,274,049
UMBS
3.0000%, 2571738 o s 2,024,216 0.85 1,896,353
3.5000%, 2571738 oo s 1,515,900 0.65 1,451,694
4.0000%, 2571738 oo 2,391,000 1.05 2,332,364
3.5000%, 2571753 oo s 10,501,908 4.29 9,537,048
3.0000%, 2571753 oo 5,999,156 2.37 5,262,490
4.0000%, 2571753 oo s 14,536,723 6.14 13,630,685
5.0000%, 2571753 e s 8,487,006 3.76 8,362,687
4.5000%, 2571753 oo s 15,306,618 6.64 14,739,131
5.5000%, 2571753 e s 1,141,734 0.52 1,145,096
26.27 58,357,548
.................................................................. 37.59 83,500,959
(2021 : 0.41% USD 1,145,893)
Becton Dickinson and Co., 6.0000%, 1/6/23.....cccvviininin. 4,800 0.11 240,384
Chart Industries, Inc., 6.7500%, 15/712/25......c.cccccvvivnnn. 17,797 0.40 901,240
........................................................................... 0.51 1,141,624
(2021 : 7.09% USD 20,058,550)
INEOS Styrolution Group GmbH, 7.1300%, 29/1/26 ............ 357,555 0.16 352,192
Flutter Entertainment plc, 8.0900%, 22/7/28.................. 834,321 0.37 831,889
Formula One Management Ltd., 7.5700%, 15/1/30............... 700,000 0.32 700,525
Cornerstone Building Brands, Inc., 7.5700%, 12/4/28...... 506,042 0.20 456,432
Standard Industries, Inc., 6.4300%, 22/9/28.................. 606,349 0.27 599,746
Summit Materials LLC, 7.6100%, 14712727 ..o, 79,000 0.04 79,049
0.51 1,135,227
Citadel Securities LP, 6.9400%, 2/2/28 ... 609,717 0.27 599,657
Aruba Investments Holdings LLC, 12.1400%, 24/11/28 ...... 515,000 0.21 471,225
Acuris Finance US, Inc., 8.7300%, 16/2/28..................... 257,292 0.11 253,432
Sovos Brands Intermediate, Inc., 7.9100%, 8/6/28 ......... 319,206 0.14 311,759
National Mentor Holdings, Inc., 11.9800%, 2/3/29 ......... 57,753 0.02 38,478
Surgery Center Holdings, Inc., 8.0500%, 31/8/26............ 689,856 0.31 682,881
0.33 721,359
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Caesars Resort Collection LLC, 7.8800%, 21/7/25............ 995,540 0.45 994,351
Golden Entertainment, Inc., 7.3900%, 21/10/24............... 793,977 0.36 792,984
MIC Glen LLC, 7.2500%, 20/7729 ..o 707,594 0.29 652,462
Travel + Leisure Co., 8.6100%, 14712729....cccciviiiiiiinnns 500,000 0.22 493,750
1.32 2,933,547
Arcline FM Holdings LLC, 12.9799%, 25/6/29 ......ooiiiinnnnn. 1,052,990 0.42 937,161
DIRECTV Financing LLC, 9.3800%, 2/8/27 oo 462,638 0.20 451,409
Driven Holdings LLC, 7.7400%, 17/12/28 ..., 372,435 0.16 354,745
Journey Personal Care Corp., 8.9800%, 1/3/28 ............... 336,922 0.11 249,828
Olaplex, Inc., 7.9200%, 23/2/29......ciii 696,500 0.30 652,969
0.41 902,797
PECF USS Intermediate Holding 111 Corp., 8.6300%,
L5712728.....o e 908,650 0.34 761,058
Cornerstone OnDemand, Inc., 8.1300%, 16/10/28............... 424,790 0.17 381,249
Mitchell International, Inc., 8.4100%, 15/10/28............ 672,915 0.28 622,100
0.45 1,003,349
LSF9 Atlantis Holdings LLC, 11.8302%, 31/3/29............... 701,125 0.31 683,071
Woof Holdings, Inc., 8.0000%, 21712728 ... 163,629 0.07 148,561
0.38 831,632
Magenta Buyer LLC, 12.6700%, 21/7/29 ..o, 733,000 0.26 582,735
Boardriders, Inc., 10.9100%, 2374724 .............cccciiiiiill 461,133 0.12 253,623
............................................................ 6.48 14,389,321
( 2 USD 291,236,863)....ccccvviinininnnn.ns 122.94 273,081,592
(2021 : 0.11% USD 303,486)
2022 12 31
(2021 : 0.03% USD 75,749)
C ) () C )
HSBC
EUR 382,265 USD 399,133 409,608 2023 18 0.00 10,475
J.P. Morgan
EUR 756,000 USD 752,595 810,078 2023 18 0.03 57,483
EUR<> 2,901 USD 3,025 3,111 2023 31 0.00 86
SGD<> 7,623 USD 5,537 5,694 2023 31 0.00 157
0.03 68,201
(2021 : 0.09% USD 267,406)
() ( )
Goldman Sachs (295) US 10 Year Ultra Bond March 2023 0.35 765,994
Goldman Sachs (154) US 5 Year Note March 2023 0.02 49,175
Goldman Sachs (21) US Ultra Bond March 2023 0.04 96,444
0.41 911,613

123.38 274,061,406
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T (2021 : 0.00% USD -)
() ( )
Citigroup Buy protection on
CDX.NA.HY.39-V1 Pay
USD fixed 5.00% 15,100,000 2027 12 20 (0.04) (87,943)
(0.04) (87,943)
2022 12 31
(2021 : (0.01)% USD (45,083))
C () C
HSBC
Usb 6,063,397 EUR 6,126,662 6,564,909 2023 18 (0.23) (501,512)
J.P. Morgan
usD 842,912 EUR 819,386 877,997 2023 18 (0.01) (35,085)
Usb 2,069,357 GBP 1,834,000 2,218,084 2023 18 (0.07) (148,727)
(0.31) (685,324)
| (2021 : (0.14)% USD (407,438))
() ( )
Goldman Sachs 154 US 10 Year Note March 2023 (0.07) (165,756)
Goldman Sachs 893 US 2 Year Note March 2023 (0.30) (658,280)
Goldman Sachs 12 US Long Bond March 2023 (0.01) (26,170)
(0.38) (850,206)
(0.73) (1,623,473)
( )
)
5.97
82.94
0.30
0TC 0.02
10.77
100.00
0 ( Appendix . Cash at Bank)
" 1cE( QD))

290/402



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

() ( )
(2021 : 2.22% USD 12,442,646)
Caesars Entertainment, INC. ......ccooiiiiiiiiiiiiiiiiiiieee e ens 10,442 0.12 434,387
Chart INdUSTriesS, INC.....coooiiiiniiii i e s 19,360 0.60 2,230,853
Quiksilver Americas, INC.* .. ... .....ccoiiiiiiiiiiiiiiie i i, 1,105,543 0.25 939,712
........................................................................... 0.97 3,604,952
(2021 : 87.79% USD 495,860,338)

FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 2,460,000 0.55 2,050,677
First Quantum Minerals Ltd., 7.5000%, 174725 ............... 5,245,000 1.38 5,115,974
Hudbay Minerals, Inc., 4.5000%, 174726 ..o 4,352,000 1.07 3,958,404
Hudbay Minerals, Inc., 6.1250%, 174729 .....cooiiiiiiin 2,343,000 0.57 2,125,534
3.02 11,199,912

Spirit Loyalty Cayman Ltd., 8.0000%, 2079725 ............... 681,000 0.18 685,396
Wynn Macau Ltd., 5.6250%, 26/8/28......ccieiiii i 1,194,000 0.28 1,022,416
Wynn Macau Ltd., 5.1250%, 15712729 ..o 737,000 0.16 597,504
0.44 1,619,920

Seagate HDD Cayman, 4.1250%, 1571731 oo 1,101,000 0.23 861,021
Seagate HDD Cayman, 9.6250%, 1712732 .o 4,095,210 1.22 4,497,135
1.45 5,358,156

BNP Paribas SA, 9.2500%, 17710727 ..o 1,180,000 0.33 1,233,157
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 831,000 0.19 689,629
Royal Caribbean Cruises Ltd., 11.6250%, 15/8/27............ 5,424,000 1.47 5,456,327
Royal Caribbean Cruises Ltd., 9.2500%, 1571729 ............ 1,245,000 0.35 1,280,862
1.82 6,737,189

Herens Holdco Sarl, 4.7500%, 1575728 ..o 490,000 0.10 366,866
ARD Finance SA, 6.5000%, 30/6/27 ..o 4,557,341 0.86 3,176,979
FAGE International SA, 5.6250%, 15/8/26........ccceiivinennn.n. 2,543,000 0.64 2,363,007

IT
ION Trading Technologies Sarl, 5.7500%, 15/5/28............ 2,875,000 0.65 2,409,106
Altice Financing SA, 5.0000%, 15/1/28....cccoviiiiiiiiiinnn, 2,549,000 0.55 2,057,425
IT

CA Magnum Holdings, 5.3750%, 31/10/26......c.cciiiiiainns 2,987,000 0.74 2,729,306
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Trivium Packaging Finance BV, 8.5000%, 15/8/27 ............ 2,888,000 0.72 2,654,375
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
1710726, .. s 3,894,000 0.92 3,413,208
Teva Pharmaceutical Finance Netherlands 111 BV, 4.7500%,
/5 2T e 1,453,000 0.35 1,315,182
1.27 4,728,390
Carnival Corp., 7.6250%, 173726 5,288,000 1.13 4,200,601
Ardagh Metal Packaging Finance USA LLC, 6.0000%,
15787 2T o 854,000 0.22 837,082
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 2,951,000 0.60 2,211,250
0.82 3,048,332
Connect Finco SARL, 6.7500%, 1710726 ...ccoiiiiiiiii 3,262,000 0.82 3,029,809
Barclays plc, 8.0000%, 1573729 oo 760,000 0.19 712,500
Virgin Media Finance plc, 5.0000%, 15/7/30 ..ol 1,418,000 0.31 1,139,639
TransDigm, Inc., 4.8750%, 1/5729 oo, 3,073,000 0.72 2,684,342
Cargo Aircraft Management, Inc., 4.7500%, 1/72/28 ......... 3,453,000 0.85 3,139,330
United Airlines Holdings, Inc., 4.8750%, 1571725 ......... 1,098,000 0.28 1,050,479
American Axle & Manufacturing, Inc., 6.2500%, 15/3/26... 449,000 0.11 420,894
Goodyear Tire & Rubber Co. (The), 5.2500%, 30/4/31 ...... 1,494,000 0.33 1,242,404
Goodyear Tire & Rubber Co. (The), 5.2500%, 15/7/31 ...... 72,000 0.02 58,985
0.46 1,722,283
Ford Motor Co., 6.1000%, 19/8/32 oo 2,699,000 0.68 2,497,338
Stellantis Finance US, Inc., 6.3750%, 12/9/32............... 200,000 0.05 198,025
Thor Industries, Inc., 4.0000%, 15710729 ..o, 1,221,000 0.26 960,235
0.99 3,655,598
Citigroup, Inc., 4.0000%, 10712725 oo, 3,427,000 0.81 2,993,896
Citigroup, Inc., 3.8750%, 18/2/26.....c.ccvieiiiiiiiiiiiiiiin, 1,388,000 0.32 1,186,740
SVB Financial Group, 4.2500%, 15711726 ..o 3,160,000 0.56 2,079,039
1.69 6,259,675
Builders FirstSource, Inc., 4.2500%, 1/2/32....c..cccnn .. 1,246,000 0.27 1,012,354
Builders FirstSource, Inc., 6.3750%, 15/6/32 ............... 1,973,000 0.50 1,855,796
JELD-WEN, Inc., 4.8750%, 15712727 ... 1,591,000 0.32 1,200,012
Standard Industries, Inc., 3.3750%, 15/71/31....ccccnnnnnn. 6,574,000 1.34 4,960,663
Summit Materials LLC, 5.2500%, 1571729 ..o 2,131,000 0.54 1,987,797
2.97 11,016,622
AG TTMT Escrow lIssuer LLC, 8.6250%, 30/9/27.......c..cen... 564,000 0.15 567,525
Charles Schwab Corp. (The), 4.0000%, 1/6/26.................. 2,057,000 0.48 1,787,019
Coinbase Global, Inc., 3.3750%, 1710728, 876,000 0.12 464,192
Coinbase Global, Inc., 3.6250%, 1710731, 2,001,000 0.26 966,307
Jane Street Group, 4.5000%, 15711729 ..o 2,399,000 0.56 2,066,607
LPL Holdings, Inc., 4.3750%, 15/5/731 oo 1,916,000 0.44 1,631,655
OWL Rock Core Income Corp., 7.7500%, 16/9/27 ............... 1,953,000 0.53 1,949,835
2.54 9,433,140
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Element Solutions, Inc., 3.8750%, 179728 ..ol 1,534,000 0.35 1,306,354
Polar US Borrower LLC, 6.7500%, 15/5/726........ccccciinnnnnn. 934,000 0.10 347,705

0.45 1,654,059
Allied Universal Holdco LLC, 6.0000%, 1/6/29 ............... 1,315,000 0.26 956,083
Ciena Corp., 4.0000%, 3171730, 4,235,000 1.01 3,732,665
Weekley Homes LLC, 4.8750%, 1579728 1,910,000 0.43 1,608,298
American Express Co., 3.5500%, 1579726 ..o, 1,676,000 0.37 1,381,024
Ford Motor Credit Co. LLC, 4.1340%, 4/8/25 .......cccevn .. 1,360,000 0.34 1,275,939
Ford Motor Credit Co. LLC, 3.6250%, 17/6/31.................. 3,235,000 0.69 2,545,486
Navient Corp., 4.8750%, 1573728 571,000 0.13 470,411
Navient Corp., 5.5000%, 1573729 ... 1,315,000 0.29 1,074,974
OneMain Finance Corp., 6.6250%, 15/1728....c.ccveiiiiien 437,000 0.11 403,167
OneMain Finance Corp., 5.3750%, 15711729 ...ooeiiiiien 2,472,000 0.55 2,025,954
SLM Corp., 3.1250%, 2711726, . 1,844,000 0.42 1,570,525

2.90 10,747,480
Ball Corp., 2.8750%, 1578730 e 1,104,000 0.24 883,426
Ball Corp., 3.1250%, 1579731 e 989,000 0.21 795,581
Graphic Packaging International LLC, 3.7500%, 1/2/30 ... 1,856,000 0.43 1,579,928
LABL, Inc., 10.5000%, 1577727 ..o 1,227,000 0.31 1,143,662
LABL, Inc., 5.8750%, 1711728 oo 1,371,000 0.32 1,197,082
LABL, Inc., 8.2500%, 1711729 oo 3,137,000 0.68 2,504,416

2.19 8,104,095
American Builders & Contractors Supply Co., Inc., 4.0000%,

A571728. . 1,142,000 0.28 1,020,857
Service Corp. International, 3.3750%, 15/8/30............... 3,094,000 0.68 2,520,177
Burford Capital Global Finance LLC, 6.2500%, 15/4/28 ... 1,083,000 0.26 965,174
Burford Capital Global Finance LLC, 6.8750%, 15/4/30 ... 1,767,000 0.43 1,580,567

0.69 2,545,741
CCO Holdings LLC, 5.0000%, 172728, 1,491,000 0.37 1,357,101
CCO Holdings LLC, 4.5000%, 15/8/30 ooiiiiiii 1,873,000 0.42 1,551,612
CCO Holdings LLC, 4.5000%, 1/5732. .. 1,327,000 0.29 1,058,847
CCO Holdings LLC, 4.5000%, 176733 1,256,000 0.26 966,172
Consolidated Communications, Inc., 6.5000%, 1/10/28...... 632,000 0.13 492,682
Consolidated Communications, Inc., 5.0000%, 1/10/28...... 1,138,000 0.23 840,717
Level 3 Financing, Inc., 3.4000%, 173727 ..o 1,916,000 0.44 1,622,345
Level 3 Financing, Inc., 3.6250%, 15/1/29.....cccviiiinnn, 1,966,000 0.39 1,442,849
Windstream Escrow LLC, 7.7500%, 1578728, 2,017,000 0.44 1,648,273
Zayo Group Holdings, Inc., 4.0000%, 173727 ..o 2,025,000 0.40 1,499,958

3.37 12,480,556
Atkore, Inc., 4.2500%, 176731 521,000 0.12 447,510
Coherent Corp., 5.0000%, 15712/29.....oeiiiiii 3,796,000 0.88 3,278,719
Archrock Partners LP, 6.8750%, /4727 ..o, 1,053,000 0.27 1,006,925
AMC Entertainment Holdings, Inc., 10.0000%, 15/6/26...... 1,655,730 0.18 674,130

(REITs)

Global Net Lease, Inc., 3.7500%, 15/12/27.....cccvveviinnn. 1,706,000 0.38 1,413,279
Iron Mountain, Inc., 4.8750%, 1579727, 1,272,000 0.32 1,171,805
Iron Mountain, Inc., 5.2500%, 1577730 4,402,000 1.03 3,835,264

1.73 6,420,348
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Chobani LLC, 7.5000%, 15/4725.....ccciiiiii i 3,236,000 0.85 3,156,168
Chobani LLC, 4.6250%, 15711728 oo 785,000 0.19 684,688
Pilgrim"s Pride Corp., 4.2500%, 1574731 ..., 2,322,000 0.53 1,978,344
Post Holdings, Inc., 4.5000%, 1579731 1,222,000 0.28 1,029,542

1.85 6,848,742
Medline Borrower LP, 5.2500%, 1/710/729.......ccciiiiiiiiin 4,950,000 1.06 3,940,472
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26.........c.cen.n. 2,323,000 0.55 2,056,331
ModivCare Escrow Issuer, Inc., 5.0000%, 1/10/29............ 3,272,000 0.74 2,763,531
ModivCare, Inc., 5.8750%, 15711725 oo 1,458,000 0.37 1,371,419
Surgery Center Holdings, Inc., 10.0000%, 15/74/27 ......... 1,451,000 0.40 1,478,685
Tenet Healthcare Corp., 4.8750%, /1726, 2,065,000 0.53 1,956,944
Tenet Healthcare Corp., 4.2500%, 1/76/29....cccovvviiiiiinn, 2,099,000 0.49 1,822,237
Tenet Healthcare Corp., 6.1250%, 15/6/30 ...cooiiiiin, 3,173,000 0.82 3,028,803

3.90 14,477,950
Caesars Entertainment, Inc., 8.1250%, /7727 ............... 2,754,000 0.73 2,711,616
Full House Resorts, Inc., 8.2500%, 1572728 ...l 4,085,000 0.98 3,621,597
Life Time, Inc., 5.7500%, 1571726, 2,677,000 0.67 2,494,295
Papa John"s International, Inc., 3.8750%, 15/9/29......... 1,095,000 0.25 915,721
Six Flags Entertainment Corp., 5.5000%, 15/4/27............ 1,093,000 0.27 986,104
Sugarhouse HSP Gaming Prop Mezz LP, 5.8750%, 15/5/25 ... 2,278,000 0.57 2,130,062
Travel + Leisure Co., 6.6000%, 1710725 ..o 1,925,000 0.51 1,894,720
Travel + Leisure Co., 6.6250%, 31/7/26 ..o 1,535,000 0.40 1,504,272
Wendy®s International LLC, 7.0000%, 15/712/25 ............... 923,000 0.26 953,270

4.64 17,211,657
Century Communities, Inc., 3.8750%, 15/8/29.................. 1,701,000 0.36 1,339,623
LGl Homes, Inc., 4.0000%, 15/7729....ccciiiiii i, 1,965,000 0.41 1,520,762
Newell Brands, Inc., 6.3750%, 1579727 ..o, 726,000 0.19 721,499
Newell Brands, Inc., 6.6250%, 15/9729.......ccciiiiiiiin 939,000 0.25 929,338
Shea Homes LP, 4.7500%, /4729 .o 2,602,000 0.59 2,192,042
TopBuild Corp., 4.1250%, 1572732 oo 4,991,000 1.10 4,062,948

2.90 10,766,212
Match Group Holdings Il LLC, 5.6250%, 15/2/29............... 1,398,000 0.35 1,302,621

IT

Arches Buyer, Inc., 4.2500%, 1/6/28....ccccoiiiiiiiiiiiinn . 1,863,000 0.39 1,459,551
Virtusa Corp., 7.1250%, 15712728 ..o 2,263,000 0.47 1,727,853

0.86 3,187,404
Syneos Health, Inc., 3.6250%, 1571/729...cccviviiiiiiiiin, 2,206,000 0.47 1,759,704
Chart Industries, Inc., 7.5000%, /1730, 1,856,000 0.50 1,868,138
TK Elevator US Newco, Inc., 5.2500%, 15/7/727 ............... 1,362,000 0.33 1,211,635

0.83 3,079,773
Block Communications, Inc., 4.8750%, 1/3/28.................. 2,861,000 0.67 2,500,743
CSC Holdings LLC, 5.3750%, 172728, 1,221,000 0.27 986,360
Directv Financing LLC, 5.8750%, 1578727 ..., 1,573,000 0.38 1,410,289
DISH Network Corp., 2.3750%, 1573724 ... 2,683,000 0.65 2,427,444
GCI LLC, 4.7500%, 15710728 ..o 2,801,000 0.64 2,357,645
Gray Escrow Il, Inc., 5.3750%, 15711731, 1,114,000 0.22 804,792
Gray Television, Inc., 4.7500%, 15710730 ...oviiiiiieinnn 4,492,000 0.88 3,256,700
Lamar Media Corp., 3.6250%, 1571731 2,068,000 0.46 1,712,361
Liberty Interactive LLC, 8.2500%, 172730 ..ocooiiiiinn 3,374,000 0.41 1,540,754
News Corp., 3.8750%, 1575729 oo 2,504,000 0.59 2,175,563
Nexstar Media, Inc., 4.7500%, 1/11728....cccoiiiiiiiiii, 1,570,000 0.37 1,360,421
Scripps Escrow 11, Inc., 3.8750%, 15/1729.....c.cccivinn. 811,000 0.18 652,020
Scripps Escrow 11, Inc., 5.3750%, 1571731, 3,807,000 0.82 3,056,294
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Scripps Escrow, Inc., 5.8750%, 1577727 ..o, 1,163,000 0.28 1,039,815
Sirius XM Radio, Inc., 4.0000%, 15/7/28....c.viiiiinnnn, 2,359,000 0.55 2,057,567
Univision Communications, Inc., 7.3750%, 30/6/30 ......... 1,348,000 0.35 1,289,915
7.72 28,628,683
Arconic Corp., 6.1250%, 1572728 1,541,000 0.39 1,448,517
Compass Minerals International, Inc., 4.8750%,
AS7T724 ..o 1,078,000 0.28 1,043,019
Compass Minerals International, Inc., 6.7500%,
1702 2T e 2,276,000 0.59 2,188,488
Kaiser Aluminum Corp., 4.5000%, 1/6/31 oo 1,579,000 0.35 1,271,174
1.61 5,951,198
Kohl*®s Corp., 3.6250%, 175731 2,345,000 0.44 1,646,987
Macy"s Retail Holdings LLC, 5.8750%, 1/74/29.................. 1,415,000 0.34 1,254,925
0.78 2,901,912
Antero Resources Corp., 5.3750%, 1/73/30....cciiiiiiiiiiinn, 1,652,000 0.41 1,533,816
Apache Corp., 4.2500%, 1571730 i 1,045,000 0.25 926,582
DT Midstream, Inc., 4.1250%, 1576729 ..ocooviiiiiiiiii 2,436,000 0.56 2,097,481
DT Midstream, Inc., 4.3750%, 15/6/31 .o 1,450,000 0.33 1,218,362
EnLink Midstream LLC, 5.6250%, 1571728 .ooiiiiiiiiiiiinns 1,356,000 0.35 1,293,472
EnLink Midstream LLC, 6.5000%, 179730 1,533,000 0.41 1,519,280
EnLink Midstream Partners LP, 8.8790%, 3071723 ............ 1,101,000 0.24 910,492
EnLink Midstream Partners LP, 4.1500%, 1/6/25............... 458,000 0.12 433,620
EQM Midstream Partners LP, 7.5000%, 1/6/27 ...l 943,000 0.25 924,692
EQM Midstream Partners LP, 4.7500%, 15/71/31.....ccennen 1,338,000 0.30 1,096,431
FTAl Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 3,619,000 0.98 3,640,678
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 879,000 0.22 814,364
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 945,000 0.22 809,176
Howard Midstream Energy Partners LLC, 6.7500%,
1570 2T e 1,886,000 0.49 1,810,175
Magnolia Oil & Gas Operating LLC, 6.0000%, 1/8/26......... 2,431,000 0.63 2,337,528
NGL Energy Operating LLC, 7.5000%, 1/2/26.......c.ccceeennnn. 4,129,000 0.99 3,683,569
Occidental Petroleum Corp., 6.3750%, 1/79/28.......cceen.n. 940,000 0.26 950,353
Southwestern Energy Co., 5.3750%, 15/73/30.......ccceennn . 1,348,000 0.33 1,231,997
Southwestern Energy Co., 4.7500%, 1/2/32 ..o 1,367,000 0.32 1,170,856
Sunoco LP, 4.5000%, 3074730, . e 4,536,000 1.06 3,943,598
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 2,907,000 0.70 2,582,637
Tallgrass Energy Partners LP, 6.0000%, 1/9/31....ccccen. 2,316,000 0.54 1,994,270
TerraForm Power Operating LLC, 4.7500%, 15/1/30............ 3,149,000 0.74 2,745,214
Viper Energy Partners LP, 5.3750%, /11727 oo 2,263,000 0.58 2,152,635
11.28 41,821,278
BellRing Brands, Inc., 7.0000%, 15/3/30...c.ccciiiiiiiiiinnn, 2,315,000 0.60 2,230,560
Catalent Pharma Solutions, Inc., 3.5000%, 1/4/30 ......... 2,717,000 0.58 2,148,780
HLF Financing Sarl LLC, 4.8750%, 1/76/29....cccvvviiiiiiinn, 2,517,000 0.47 1,736,906
Organon & Co., 4.1250%, 30/4728.....nieiiiiii 949,000 0.23 841,906
Organon & Co., 5.1250%, 3074731 5,261,000 1.23 4,564,629
2.51 9,292,221
KBR, Inc., 4.7500%, 3079728 1,567,000 0.38 1,393,772
PECF USS Intermediate Holding 111 Corp., 8.0000%,
15710729 e 3,695,000 0.65 2,405,408
Watco Cos. LLC, 6.5000%, 1576727 oo 2,985,000 0.76 2,840,467
XPO Escrow Sub LLC, 7.5000%, 15711727, 1,824,000 0.50 1,848,113
1.91 7,093,988
Entegris Escrow Corp., 5.9500%, 15/6/30.......ccviiiiiinnnn. 1,103,000 0.27 1,018,621
Entegris, Inc., 3.6250%, 175729 . 2,631,000 0.58 2,145,646
0.85 3,164,267

295/402



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

() ( )

Gen Digital, Inc., 6.7500%, 3079727 ... 2,409,000 0.64 2,363,952
Lithia Motors, Inc., 4.3750%, 1571731 i 3,117,000 0.69 2,541,541
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 ............... 2,017,000 0.48 1,787,687
Michaels Cos., Inc. (The), 7.8750%, 1/5/729 ... 1,824,000 0.33 1,221,986
Victoria®s Secret & Co., 4.6250%, 15/7/29.....ccciviiiinn, 4,538,000 0.96 3,568,683
2.46 9,119,897
PennyMac Financial Services, Inc., 5.7500%, 15/9/31...... 516,000 0.11 409,954
Rocket Mortgage LLC, 3.8750%, 173731 ..o 3,097,000 0.64 2,371,220
0.75 2,781,174

Fortress Transportation and Infrastructure Investors LLC,
6.5000%, /10725 oo 448,000 0.11 421,995

Fortress Transportation and Infrastructure Investors LLC,
9.7500%, L/BI2T oo 1,903,000 0.52 1,911,088
0.63 2,333,083
................................................................................. 91.70 340,000,003

(2021 : 0.66% USD 3,700,004)
0.0000%, BIL23 . 19,400,000 5.23 19,400,000
..................................................................... 5.23 19,400,000
(2021 : 1.86% USD 10,481,171)
Chart Industries, Inc., 6.7500%, 15/712/25......c.covvievinnn . 44,490 0.61 2,252,973
........................................................................... 0.61 2,252,973
(2021 : 4.29% USD 24,208,214)

AAdvantage Loyalty IP Ltd., 8.9900%, 2074728 ............... 448,370 0.12 447,180
Summit Materials LLC, 7.6100%, 14712727 ... 63,000 0.02 63,039
Olympus Water US Holding Corp., 9.1800%, 9/11/28 ......... 303,074 0.08 294,891
Tacala Investment Corp., 8.2500%, 472728 ... 1,578,565 0.39 1,438,665
National Mentor Holdings, Inc., 11.9800%, 2/3/29 ......... 108,384 0.02 72,211
MIC Glen LLC, 7.2500%, 2077729 ..o 1,024,600 0.25 944,768
CSC Holdings LLC, 6.5700%, 1777725 oo, 755,899 0.19 716,970
DIRECTV Financing LLC, 9.3800%, 2/8/27 oo, 951,115 0.25 928,031
0.44 1,645,001
Boardriders, Inc., 12.5573%, 23/4724% .. ... 132,498 0.04 132,498
............................................................ 1.36 5,038,253
( 2 USD 411,132,892)....cccvvieniiiiiicniinnns 99.87 370,296,181
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(2021 : 0.13% USD 735,723)
2022 12 31
(2021 : 0.09% USD 488,459)

( )
@) ¢ D
J.P. Morgan
aup® 5,428,393 USD 3,657,458 3,700,304 2023 31 0.01 42,846
onH® 256,047 USD 35,922 37,081 2023 31 0.00 1,159
EUR® 19,865,742 USD 20,724,824 21,307,015 2023 31 0.16 582,191
oeP° 11,721  USD 14,170 14,181 2023 31 0.00 11
usp® 14,353 AUD 21,020 14,328 2023 31 0.00 25
0.17 626,232
100.04 370,922,413
o T (2021 : 0.00% USD -)
() ( )
Citigroup Buy protection
on CDX.NA_HY.39-
V1 Pay USD fixed
5.00% 7,550,000 2027 12 20 (0.01) (43,971)
(0.01) (43,971)
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2022 12 31
(2021 : 0.00% USD (7,902))
( )
() ( )
J.P. Morgan
AD° 99,797  USD 68,226 68,028 2023 31 0.00 (198)
cep° 281 USD 343 340 2023 31 0.00 ®3)
usp® 126,672  AUD 189,207 128,974 2023 31 0.00 (2,302)
usp® 843  CNH 5,866 850 2023 31 0.00 )
usp® 458,076 EUR 429,675 460,849 2023 31 0.00 (2,773)
usp® 236 GBP 196 237 2023 31 0.00 (1)
0.00 (5,284)
(0.01) (49,255)
( )
(@)
11.80
85.41
0TC 0.16
2.63
100.00
) USPC 2022 12 31
0
’ ( Appendix . Cash at Bank)
T i1ce( ( ccP oY)
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(2021 : 2.57% USD 215,977,613)

280 Park Avenue Mortgage Trust, 5.1170%, 15/9/34 ......... 7,041,778 0.10 6,872,427
BAMLL Commercial Mortgage Securities Trust, 5.1680%,
1579734 o 850,000 0.01 834,507
BANK, 4.2550%, 1575761 oo 9,617,003 0.14 9,177,932
BANK, 4.2170%, 1578761 oo 3,315,000 0.05 3,155,518
BBCMS Mortgage Trust, 5.2929%, 15/8/36 ..ooiiiiiiiiii 1,680,000 0.02 1,650,078
BBCMS Mortgage Trust, 4.3140%, 15712751, 6,197,000 0.09 5,905,998
BBCMS Trust, 4.1970%, 1078735 i 1,966,000 0.03 1,831,776
BXP Trust, 3.3790%, 1376739 3,902,000 0.05 3,435,730
COMM Mortgage Trust, 4.2280%, 1075751, 5,435,000 0.08 5,153,284
Connecticut Avenue Securities Trust, 8.5387%, 25/8/31... 5,857,854 0.09 5,920,224
Connecticut Avenue Securities Trust, 5.9277%, 25/3/42... 2,869,771 0.04 2,864,513
Connecticut Avenue Securities Trust, 6.0277%, 25/3/42... 7,774,223 0.11 7,735,164
Connecticut Avenue Securities Trust, 6.6777%, 25/5/42... 1,665,202 0.03 1,681,471
Connecticut Avenue Securities Trust, 6.4777%, 25/7/42... 3,607,309 0.05 3,620,529
Connecticut Avenue Securities Trust, 6.7887%, 25/4/31... 314,213 0.00 313,340
Connecticut Avenue Securities Trust, 6.6887%, 25/8/31... 112,606 0.00 112,401
Connecticut Avenue Securities Trust, 6.5387%, 25/9/31... 169,222 0.00 168,766
Connecticut Avenue Securities Trust, 6.4887%,
25700730 e s 244,260 0.00 243,640
Connecticut Avenue Securities Trust, 5.4777%,
25710741, .. e s 8,604,000 0.13 8,431,025
Connecticut Avenue Securities Trust, 5.5777%,
25712741, .. s 12,586,000 0.17 11,702,919
Connecticut Avenue Securities Trust, 5.1277%, 25/1/42... 13,335,361 0.20 13,148,856
Connecticut Avenue Securities Trust, 5.8277%, 25/4/42... 3,180,973 0.05 3,151,891
Connecticut Avenue Securities Trust, 6.4444%, 25/9/42... 7,390,965 0.11 7,343,868
Connecticut Avenue Securities Trust, 6.9277%, 25/1/42... 3,544,000 0.05 3,344,013
Connecticut Avenue Securities Trust, 6.9277%, 25/4/42... 2,661,000 0.04 2,593,945
Consumer Loan Underlying Bond Credit Trust, 5.5400%,
1571726 oot 129,296 0.00 129,231
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 2,581,440 0.04 2,435,638
Dryden 37 Senior Loan Fund, 5.1791%, 15/1/31 ............... 8,036,000 0.12 7,929,917
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 9,881,526 0.14 9,320,427
GS Mortgage Securities Trust, 3.9920%, 10/73/51 ............ 9,952,000 0.14 9,372,198
Magnetite XV Ltd., 5.3684%, 2577731 12,586,000 0.18 12,372,554
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 10,657,000 0.15 10,139,989
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 10,687,000 0.14 9,680,018
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 1,998,000 0.03 1,893,904
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 9,719,927 0.14 9,218,115
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 9,855,147 0.14 9,295,243
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 321,119 0.00 304,151
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 .o e s 2,575,172 0.03 2,248,626
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750 . e s 2,911,243 0.04 2,592,443
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 527,010 0.01 455,388
Symphony CLO XIX Ltd., 5.0391%, 16/74/31......cciiviiiinnn 15,806,000 0.23 15,564,911
WFRBS Commercial Mortgage Trust, 3.6310%, 15/11/47 ...... 3,444,000 0.05 3,309,212

............................................. 3.22 216,655,780

(2021 : 64.50% USD 5,398,139,549)
Trane Technologies PIC.......couii i, 167,496 0.42 28,154,403
Medtronic PIC ... 208,310 0.24 16,189,853
IT

Accenture PIC, Ao 220,047 0.87 58,717,341
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TE Connectivity LEd. ... e 286,108 0.48 32,845,198
General DynamiCs COMP ... ittt et et e e e eaeens 224,293 0.83 55,649,336
L3Harris Technologies, INC. .......cooiiiiiiiiiiiiii e 130,906 0.40 27,255,938

1.23 82,905,274
United Parcel Service, INC., B.oooiiiiiiiiii e, 506,803 1.31 88,102,634
Bank of America COrp. ..ooiiiiiii e 2,355,228 1.16 78,005,151
JPMOrgan Chase & CO.....uvuiiieiitisiee et et et e e 557,185 1.11 74,718,509

2.27 152,723,660
Constellation Brands, INC., A ..o eas 120,648 0.41 27,960,174
Monster Beverage Corp.......ocviieinieeiiiie e e e e e e 615,576 0.93 62,499,431

1.34 90,459,605
ADBVIEE, INC. . i 554,244 1.33 89,571,373
Charles Schwab Corp. (The)....c.oriiiiiii e 381,147 0.47 31,734,299
CME Group, INC. it e e e e e e e e 242,927 0.61 40,850,604
Goldman Sachs Group, Inc. (The) .......ooiiiiiiiiiiiiii e, 105,086 0.53 36,084,431
Morgan Stanley...... ..o 789,646 1.00 67,135,703

2.61 175,805,037
COrteVa, INC. i e e e 551,176 0.48 32,398,125
Sherwin-Williams Co. (The)....c.ooiiiiiiiiiii e, 97,700 0.34 23,187,141

0.82 55,585,266
AMEFICAN EXPIESS COnuiiniiteitie it e ce et et e e e e e e eeeens 464,110 1.02 68,572,252
Rockwell Automation, INC. ....cooiiiiiiiiiiiii e, 82,507 0.32 21,251,328
CoOrnNing, INC. i e 428,340 0.20 13,681,180
Walt Disney Co. (The) ...uiiiiniii i e e 598,509 0.77 51,998,462
Costco Wholesale Corp ... e e e e e 84,506 0.57 38,576,989
A Tolo I 00 TP 532,704 0.61 40,725,221

1.18 79,302,210
Hershey Co. (ThE) ..ooviriiiiiiii i e e 153,357 0.53 35,512,880
AbDOtE Laboratories .....ocooiiiiiiiiiii e e e 548,131 0.89 60,179,303
Edwards Lifesciences Corp......ccviviiiiiiiiiiiiiiiieiiiee i e 215,857 0.24 16,105,091
Intuitive Surgical, INC........ooiiiiiii s 78,329 0.31 20,784,600
Stryker Corp. 117,507 0.43 28,729,286

1.87 125,798,280
UnitedHealth Group, INC.......ooiiiiiii i e 290,725 2.29 154,136,580
Booking HOlAiNgs, INC......ocoiiiii i 14,714 0.44 29,652,830
Hilton Worldwide Holdings, INC. ......cocoiviiiiiiiiiiiiiiii e 469,347 0.88 59,306,687
MCDONAIA™S COPP . it e e e e e 319,122 1.25 84,098,221
STArBUCKS COMP. it e e e e 576,822 0.85 57,220,742

3.42 230,278,480
Procter & Gamble Co. (The).....coiiiiniiiiiii e 422,049 0.95 63,965,746
Honeywell International, INC. ........cocoiiiiiiiiiiiiiiii 257,859 0.82 55,259,184
Progressive Corp. (ThE) ...c.iiiiiiiiiiiiiii e 742,783 1.43 96,346,383
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Alphabet, INC., C .o e e e 1,443,297 1.90 128,063,743
117 o] A oo 11 R 1 oo 599,305 0.75 50,341,620
IT

Cognizant Technology Solutions Corp., A ...ccooiiiiiiiiiiiinineeeinnn. 442,479 0.38 25,305,374
Mastercard, INC., A i e 407,730 2.10 141,779,953
2.48 167,085,327

Hashro, INC. ... e 323,912 0.29 19,761,871
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiiiie e 126,012 1.03 69,393,548
DEEIE & CO. ittt e 211,000 1.34 90,468,360
Parker-Hannifin COrp. ...ooiiiiii e 78,523 0.34 22,850,193
1.68 113,318,553

(0] 11Tr= Y 07 o o T NP 2,080,309 1.08 72,748,406
Dollar General Corp......ooiuii i e 252,582 0.92 62,198,318
(0 T o] o T 070} o o P 68,629 0.18 12,318,219
CONOCOPRT TIPS ..t e e e 592,181 1.04 69,877,358
1.22 82,195,577

Estee Lauder Cos., Inc. (The), A .o 49,741 0.18 12,341,240
EIT LEBIY & CO. coriniie ittt e 259,347 1.41 94,879,507
MErCK & CO., INC. ittt e e e e e e e e e eas 725,656 1.19 80,511,533
Z0BEES, INC. it s 204,959 0.45 30,036,741
3.05 205,427,781

CBRE Group, INC., A oot e e e e e eeeeen 211,021 0.24 16,240,176
Union Pacific COrpP. ..o e e 71,908 0.22 14,889,990
Advanced Micro Devices, INC.......ccooviiiiiiiii i 367,539 0.35 23,805,501
S 00 71,989 0.40 27,142,013
Lam RESEAICh COMP. . .ivuie it et e e e e et e e 169,924 1.06 71,419,057
LY 0 N 0o T o o 379,645 0.83 55,481,320
Texas INStruments, INC. ....cooiiiiiiiiiii e 309,888 0.76 51,199,696
3.40 229,047,587

Cadence Design Systems, INC........ccociiiiiiiiiiiiiiiiie i e e, 87,335 0.21 14,029,494
MECHOSOTT COMP . it e e e e e 1,189,007 4.23 285,147,659
4.44 299,177,153

Home Depot, INC. (The) ...t e 219,917 1.03 69,462,984
TIX Cos., INC. (TE) ..t e e e e 704,757 0.83 56,098,657
1.86 125,561,641

APPIE, INC. o 1,407,242 2.71 182,842,953
NIKE, Inc., B 674,518 1.17 78,925,351
........................................................................... 56.34 3,796,723,444

(2021 : 10.19% USD 849,478,958)

Commonwealth Bank of Australia, 3.7840%, 14/3/32 ......... 6,680,000 0.08 5,523,370
National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 8,314,000 0.10 6,527,319
Westpac Banking Corp., 2.6680%, 15711735 i 6,131,000 0.07 4,569,676
0.25 16,620,365
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Bank of Montreal, 3.0880%, 1071737 oo 14,931,000 0.17 11,324,727
Nordea Bank Abp, 5.3750%, 22/9/27 ... 8,918,000 0.13 8,974,581
BNP Paribas SA, 2.5910%, 20/1728 ... 3,627,000 0.05 3,194,943
BNP Paribas SA, 3.1320%, 20/1733 .o 3,098,000 0.03 2,453,785
0.08 5,648,728
AerCap lIreland Capital DAC, 4.6250%, 15/10/27............... 4,601,000 0.06 4,280,725
AerCap lIreland Capital DAC, 3.0000%, 29/10/28............... 3,537,000 0.05 2,969,614
0.11 7,250,339
Mitsubishi UFJ Financial Group, Inc., 4.7880%,
L8/T725 o 4,656,000 0.07 4,612,412
Mitsubishi UFJ Financial Group, Inc., 5.0170%,
20/T728 ... 7,594,000 0.11 7,425,096
0.18 12,037,508
JBS USA LUX SA, 5.5000%, 1571730 oo 5,804,000 0.08 5,536,233
JBS USA LUX SA, 3.6250%, 1571732 i 2,305,000 0.03 1,870,381
JBS USA LUX SA, 3.0000%, 15/5/32 i 3,847,000 0.04 2,955,633
0.15 10,362,247
Diageo Capital plc, 1.3750%, 2979725 ... 2,698,000 0.04 2,476,525
Diageo Capital plc, 2.0000%, 2974730 ..o, 2,541,000 0.03 2,092,913
Diageo Capital plc, 2.1250%, 29/4/32 i, 2,039,000 0.02 1,629,415
0.09 6,198,853
CSL Finance plc, 3.8500%, 2714727 ..., 1,861,000 0.03 1,783,195
CSL Finance plc, 4.0500%, 27/4729......cciiiiii it 3,712,000 0.05 3,506,698
0.08 5,289,893
Royalty Pharma plc, 3.5500%, 2/9/50.....cciiii 4,774,000 0.05 3,069,622
General Dynamics Corp., 3.5000%, ALY N 1,751,000 0.02 1,675,608
GXO0 Logistics, Inc., 1.6500%, 15/7/26......ccceiiiiiiiinnn, 3,722,000 0.05 3,191,271
GXO Logistics, Inc., 2.6500%, 1577731 566,000 0.00 419,215
0.05 3,610,486
Bank of America Corp., 5.2000%, 1/6/23 oo 1,722,000 0.02 1,669,697
Bank of America Corp., 6.2500%, 5/9/24 ..., 6,419,000 0.09 6,180,604
Bank of America Corp., 3.7050%, 24/4/28.........c.c.oiiinnnnn. 3,836,000 0.05 3,555,589
Bank of America Corp., 4.3760%, 27/4728.............c.co.o. .. 9,441,000 0.13 9,043,230
Bank of America Corp., 6.2040%, 10/11/728 ..o 8,652,000 0.13 8,948,491
Bank of America Corp., 3.9700%, 5/3/29 .....ccooiiiiiii, 2,836,000 0.04 2,621,851
Bank of America Corp., 2.0870%, 14/6/29.......cc.ccoiiiieinn, 6,371,000 0.08 5,372,384
Bank of America Corp., 2.5920%, 2974731 7,512,000 0.09 6,134,542
Citigroup, Inc., 5.3500%, 15/5/23 ... 2,095,000 0.03 2,046,614
Citigroup, Inc., 6.3000%, 15/5/24. ..o 478,000 0.01 452,666
Citigroup, Inc., 5.9500%, 15/5/25....cc i 1,985,000 0.03 1,790,371
Citigroup, Inc., 3.8870%, 1071728 9,839,000 0.14 9,208,232
Citigroup, Inc., 4.4120%, 3173731 7,117,000 0.10 6,552,063
First Republic Bank, 4.6250%, 13/2/47 ..., 1,370,000 0.02 1,069,980
JPMorgan Chase & Co., 5.0000%, 1/8/24........ccccvvvviinnn, 1,720,000 0.02 1,574,756
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JPMorgan Chase & Co., 4.6000%, 1/2/25.....cccciviiiiiiiinn, 1,815,000 0.02 1,604,006
JPMorgan Chase & Co., 4.5650%, 14/6/30 .....oooiiiiiiiinnn, 5,353,000 0.07 5,047,966
JPMorgan Chase & Co., 2.9560%, 1375731 oo, 6,932,000 0.09 5,726,921
JPMorgan Chase & Co., 2.9630%, 25/1/33 .o 10,356,000 0.13 8,455,755
JPMorgan Chase & Co., 5.7170%, 1479733 ..o, 11,471,000 0.17 11,230,624
SVB Financial Group, 4.0000%, 15/5/26....ccccciiiiiiiiiiinnnn, 1,291,000 0.01 853,700
SVB Financial Group, 4.2500%, 15711726 ..o.oovviiiiiiinn 10,002,000 0.10 6,580,553
SVB Financial Group, 4.1000%, 15/2/31 ..o, 6,887,000 0.06 3,976,012
US Bancorp, 4.9670%, 22/T7/33 oo 1,648,000 0.02 1,568,460
US Bancorp, 2.4910%, /11736 oo 6,006,000 0.07 4,584,796
1.72 115,849,863
Ares Capital Corp., 2.8750%, 1576727 oo 4,799,000 0.06 4,074,129
Charles Schwab Corp. (The), 4.0000%, 1712730 ............... 2,568,000 0.03 2,051,062
Goldman Sachs Group, Inc. (The), 3.5000%, 1/4/25 ......... 10,588,000 0.15 10,190,881
Morgan Stanley, 2.1880%, 2874726 ... 7,239,000 0.10 6,733,161
Morgan Stanley, 4.3500%, 8/9/26......ciiiiii 3,471,000 0.05 3,372,422
Morgan Stanley, 1.5930%, AfS/27 . 2,740,000 0.04 2,406,803
Morgan Stanley, 1.7940%, 1372732 oo 4,752,000 0.05 3,582,277
Morgan Stanley, 2.2390%, 2177732 o 9,525,000 0.11 7,330,336
Morgan Stanley, 2.9430%, 2171733 s 11,016,000 0.13 8,940,213
Morgan Stanley, 2.4840%, 1679736 .o 8,997,000 0.10 6,544,328
MSCI, Inc., 4.0000%, 15711729....cciii i 364,000 0.01 317,703
MSCI, Inc., 3.6250%, 179730 .. 7,448,000 0.09 6,204,370
MSCI, Inc., 3.8750%, 1572731 oo 5,122,000 0.06 4,267,650
OWL Rock Core Income Corp., 4.7000%, 8/2/27......c...con. 807,000 0.01 728,780
OWL Rock Core Income Corp., 7.7500%, 16/9/27 ............... 4,794,000 0.07 4,786,232
1.06 71,530,347
American Express Co., 4.9890%, 26/5/33 .o 5,774,000 0.08 5,567,135
Capital One Financial Corp., 3.7500%, 28/7/26............... 7,616,000 0.11 7,180,360
0.19 12,747,495
AT&T, Inc., 3.8000%, /12757 oo 3,117,000 0.03 2,164,974
AT&T, Inc., 3.6500%, 1579759 i 516,000 0.01 347,758
0.04 2,512,732
Duke Energy Corp., 4.3000%, 1573728 4,563,000 0.06 4,399,043
Duquesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 4,236,000 0.05 3,324,717
NRG Energy, Inc., 3.3750%, 1572729 ..o, 5,542,000 0.07 4,477,714
0.18 12,201,474
Trimble, Inc., 4.7500%, /12724, 4,494,000 0.07 4,445,958
Trimble, Inc., 4.9000%, 1576728 2,762,000 0.04 2,653,465
0.11 7,099,423
(REITs)
Agree LP, 2.0000%, 1576728 ..o, 2,778,000 0.03 2,280,082
Agree LP, 2.9000%, 1710730 oo, 1,766,000 0.02 1,438,048
Agree LP, 2.6000%, 1576733 o, 2,083,000 0.02 1,574,337
Equinix, Inc., 2.1500%, 1577730 ... 2,268,000 0.03 1,809,357
GLP Capital LP, 5.3750%, 1574726 ..o 2,237,000 0.03 2,198,293
GLP Capital LP, 5.3000%, 1571729 oo 291,000 0.01 275,902
Invitation Homes Operating Partnership LP, 2.0000%,
1578730 o 5,032,000 0.06 3,730,442
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 5,394,000 0.06 4,270,637
0.26 17,577,098
Mondelez International, Inc., 2.7500%, 13/4/30 ............ 281,000 0.00 242,859
GE HealthCare Technologies, Inc., 5.6500%, 15/11/27...... 6,585,000 0.10 6,673,598
GE HealthCare Technologies, Inc., 5.8570%, 15/3/30 ...... 7,864,000 0.12 8,066,966
GE HealthCare Technologies, Inc., 5.9050%, 22/11/32...... 11,220,000 0.17 11,661,784
0.39 26,402,348
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Centene Corp., 4.2500%, 15712727 oo 15,984,000 0.22 15,026,050
Centene Corp., 2.4500%, 1577728 4,410,000 0.06 3,730,728
Centene Corp., 3.0000%, 15710730 .oviiiiiiii e 4,638,000 0.06 3,812,456
CVS Health Corp., 5.0500%, 2573748 ..., 2,189,000 0.03 1,975,869
HCA, Inc., 5.8750%, 1572726 984,000 0.02 991,200
HCA, Inc., 5.3750%, 179726 .oonei i, 1,973,000 0.03 1,953,725
HCA, Inc., 5.6250%, 179728 oo 2,187,000 0.03 2,178,955
HCA, Inc., 5.8750%, 172729 oo, 1,648,000 0.02 1,646,316
UnitedHealth Group, Inc., 5.2500%, 1572728 ...l 2,904,000 0.04 2,974,003
0.51 34,289,302
Athene Global Funding, 2.7170%, TI1/29 o 6,076,000 0.08 5,028,513
Athene Global Funding, 2.6460%, 4710731 8,912,000 0.10 6,829,654
Brown & Brown, Inc., 4.2000%, 17/3732....ccciiiiiiiii 1,878,000 0.02 1,633,174
Brown & Brown, Inc., 4.9500%, 17/3/52.......cccoeiiiiinn . 5,509,000 0.07 4,497,745
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 7,981,000 0.10 6,745,940
0.37 24,735,026
IT
Global Payments, Inc., 4.8000%, 1/4/26 ... 2,775,000 0.04 2,703,366
Global Payments, Inc., 2.1500%, 1571727 ..o, 3,137,000 0.04 2,740,867
Global Payments, Inc., 5.3000%, 1578729, 5,903,000 0.08 5,719,931
Global Payments, Inc., 2.9000%, 15711731 .o 4,706,000 0.06 3,722,642
Global Payments, Inc., 5.4000%, 15/8/32..c.cciiiiiiininnn, 2,677,000 0.04 2,557,275
0.26 17,444,081
Hasbro, Inc., 3.9000%, 19711729 13,680,000 0.18 12,187,031
Hasbro, Inc., 6.3500%, 1573740 o, 1,636,000 0.02 1,590,669
Hasbro, Inc., 5.1000%, 1575744 ... 4,471,000 0.06 3,828,190
0.26 17,605,890
Illumina, Inc., 5.8000%, 12712725, 3,441,000 0.05 3,468,150
Charter Communications Operating LLC, 6.4840%,
23710745 ..o s 851,000 0.01 771,025
Comcast Corp., 3.7500%, /8740 e 1,614,000 0.02 1,337,802
Fox Corp., 4.0300%, 2571724, ... 2,063,000 0.03 2,039,948
0.06 4,148,775
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 1,884,000 0.03 1,883,685
Energy Transfer LP, 5.5500%, 15/2/28 ..o 4,286,000 0.06 4,256,984
Energy Transfer LP, 4.9500%, 1576728 ..o 149,000 0.00 144,364
Energy Transfer LP, 5.7500%, 15/2/33 oo 4,306,000 0.06 4,221,107
EQT Corp., 5.6780%, 1710725, 5,269,000 0.08 5,250,582
EQT Corp., 5.7000%, 178728 .o 2,271,000 0.03 2,261,852
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 3,247,000 0.05 3,008,237
Southwestern Energy Co., 4.7500%, 1/2/32 ..o 3,471,000 0.05 2,972,963
0.33 22,116,089
GSK Consumer Healthcare Capital US LLC, 3.3750%,
2A13727 .o s 3,165,000 0.05 2,951,228
GSK Consumer Healthcare Capital US LLC, 3.3750%,
2A7 3729 . s 1,614,000 0.02 1,454,694
0.07 4,405,922
CoStar Group, Inc., 2.8000%, 1577730 oo, 3,530,000 0.04 2,890,820
Analog Devices, Inc., 2.9500%, 1/4725.......ccciiiiiiiiiinnn, 2,392,000 0.03 2,302,666
Marvell Technology, Inc., 1.6500%, 1574726 .................. 3,140,000 0.04 2,776,973
Marvell Technology, Inc., 4.8750%, 22/6/28 .................. 4,651,000 0.07 4,441,702
Microchip Technology, Inc., 2.6700%, 1/9/23..........cce. 5,479,000 0.08 5,378,282
TSMC Arizona Corp., 3.8750%, 22/4727 ..o, 4,713,000 0.07 4,538,061
0.29 19,437,684
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Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 1,400,000 0.02 1,389,593
Workday, Inc., 3.5000%, /8727 oo 2,471,000 0.04 2,313,055
Workday, Inc., 3.8000%, 178732 oo 4,032,000 0.05 3,570,464
0.11 7,273,112
Rocket Mortgage LLC, 2.8750%, 15710726 ...oovvviiiieann 3,596,000 0.05 3,088,469
Rocket Mortgage LLC, 3.6250%, 173729 ..o 2,676,000 0.03 2,125,007
Rocket Mortgage LLC, 3.8750%, 173731 i 3,702,000 0.04 2,834,438
Rocket Mortgage LLC, 4.0000%, 15710733 ..o 3,909,000 0.04 2,925,124
0.16 10,973,038
Air Lease Corp., 1.8750%, 1578726.......ccciiiiiiiii 5,534,000 0.07 4,813,316
Air Lease Corp., 3.0000%, 172730 oo 3,450,000 0.04 2,884,628
0.11 7,697,944
................................................................................. 7.96 536,596,114
(2021 : 19.01% USD 1,589,598,637)
0.0000%, 3123 s 395,400,000 5.87 395,400,000
0.1250%, 3178723 oo s 138,475,000 1.99 134,297,996
4.2500%, 3079724 .o s 69,844,000 1.03 69,497,508
4.3750%, BI/10/24. ... s 28,127,000 0.42 28,048,991
1.7500%, 1573725 oo 1,355,000 0.02 1,280,581
3.0000%, A57T725 oo 17,858,800 0.26 17,300,713
4.5000%, 15710725 .. 9,081,000 0.13 9,137,047
0.3750%, SBI/1726 oo s 55,090,000 0.73 49,023,644
0.7500%, B074726 ..o s 48,322,000 0.64 43,208,551
0.8750%, 3076726 .o s 57,834,000 0.77 51,727,543
4.1250%, 3079727 oo s 3,747,700 0.06 3,762,047
4.1250%, B1/10727 e s 39,353,700 0.59 39,501,276
3.8750%, B0/10727 ..o s 109,651,300 1.62 109,068,777
3.8750%, 30711729, e s 30,216,000 0.44 30,020,068
4.1250%, A5/10732 o 145,807,500 2.21 148,826,170
1.7500%, I5/8741 oo 61,188,000 0.62 41,903,024
2.0000%, A5/710740. .. .o 43,686,000 0.46 31,214,159
2.3750%, A572782 ..o 48,758,000 0.55 37,251,303
4.0000%, AS5710742. ..o 112,149,000 1.63 109,835,927
3.0000%, 1578752 oo 144,654,000 1.77 119,226,539
21.81 1,469,531,864
..................................................................... 21.81 1,469,531,864
(2021 : 5.40% USD 456,870,444)
Fannie Mae
9.2887%, 25710724, ... .o s 2,258,759 0.03 2,323,511
8.6887%, 2572725 oo 1,093,289 0.02 1,114,918
8.3887%, 2575725 oo s 2,051,909 0.03 2,058,721
9.3887%, 2577725 oo s 1,256,407 0.02 1,303,669
3.0000%, 1710734 oo 254,740 0.00 240,212
2.5000%, L711734 o 673,992 0.01 620,570
3.0000%, L711734 o 129,373 0.00 121,995
3.0000%, 1712734 o 135,876 0.00 128,127
6.0000%, 172737 oo 22,477 0.00 23,536
4.8277%, 25710740 ... s 12,277,808 0.18 11,946,084
5.9277%, 25710740 ... . s 8,950,000 0.12 8,338,388
3.0000%, 179742, e 975,616 0.01 884,136
4.5000%, L/AL742 o 200,080 0.00 198,133
3.0000%, L1743 e 120,920 0.00 109,582
3.0000%, L7143 e 1,290,724 0.02 1,169,697
3.0000%, L2743 e 33,151 0.00 30,037
3.0000%, 172743, e 527,068 0.01 477,647
3.0000%, 173743 e 1,635,371 0.02 1,481,750
3.0000%, 173743 e 459,366 0.01 416,215
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3.0000%, L/5/43. .. 166,266 0.00 150,648
3.0000%, L/5743 ..o 374,878 0.01 339,664
5.0000%, LTIBA. ... 10,720 0.00 10,852
4.5000%, /10744 oo 473,553 0.01 472,654
4.5000%, L/B/85. .. 725,141 0.01 723,765
4.5000%, L/B/A5. ... 371,098 0.01 367,219
3.0000%, LT85, ..o 2,074,202 0.03 1,879,360
3.5000%, /12745 oo 337,056 0.01 312,324
3.0000%, L/L/4B... i 26,260 0.00 23,595
4.5000%, L/2786......oiiiee i 785,907 0.01 778,261
3.5000%, LITI86. ... 282,269 0.00 264,123
3.0000%, L/O/4B...coninii i 933,379 0.01 845,859
3.0000%, 1797486, 1,956,614 0.03 1,772,817
3.0000%, LLL/A6 oo 293,838 0.00 263,865
3.0000%, LILIAT oo 50,260 0.00 45,133
3.0000%, LI2/A7 ..o 1,262,323 0.02 1,143,745
3.0000%, L/BIAT oo 601,575 0.01 545,340
3.5000%, L/B/AT o 295,797 0.00 274,093
3.5000%, LITIAT oo e 262,095 0.00 242,863
3.5000%, L/BIAT oo 119,824 0.00 112,878
3.5000%, L/BIAT .o 91,814 0.00 84,937
4.0000%, L/L0747 oo 1,253,289 0.02 1,196,300
3.5000%, L1247 oo 55,197 0.00 51,997
3.5000%, L/12/47 oo 34,924 0.00 32,899
3.5000%, LL/BB ..o 274,909 0.00 256,764
4.0000%, LILIA8. ..o 1,206,366 0.02 1,169,727
4.0000%, L/L/A8...oii 583,489 0.01 563,048
3.0000%, L/2/48.....ooeiniii 236,490 0.00 215,142
3.5000%, /3748 54,123 0.00 50,884
4.0000%, /3148 339,434 0.01 328,372
4.5000%, /3748 23,795 0.00 23,308
5.0000%, L/5/88...onoiiinii 662,220 0.01 662,004
3.0000%, 25/5/48 ... 1,774,454 0.02 1,605,662
4.5000%, L/B/A8...oooonini i 1,351,971 0.02 1,324,324
4.0000%, LITIA8. ..o 1,543,935 0.02 1,472,449
3.5000%, LITIA8...ooie 6,684,106 0.09 6,184,362
4.5000%, L/B/A8...cooeiinii i 13,469 0.00 13,193
4.0000%, L/10748 ..o 612,597 0.01 588,143
4.0000%, LAL/A8 oo 1,794,139 0.03 1,711,069
4.0000%, /12748 ..o 286,264 0.00 273,010
4.0000%, L/2/89....coiiiiniiii 213,407 0.00 203,526
4.0000%, L6749 ..o 245,213 0.00 233,357
4.5000%, L/B/49. ..o 127,280 0.00 124,553
4.5000%, L/8/49...coiii 174,508 0.00 170,770
3.0000%, 178749 ... 154,082 0.00 136,883
3.0000%, L/9749....coiii 183,825 0.00 166,049
4.0000%, L/LL749 oo 352,301 0.01 337,668
4.0000%, LIL/49 oo 3,957,280 0.06 3,774,054
3.0000%, 25710749 .o 2,336,392 0.03 2,076,390
3.5000%, L/12/749 oooniiniii i 10,065,187 0.14 9,311,261
4.5000%, L1750 3,129,986 0.05 3,065,979
4.5000%, /L1750 244,416 0.00 239,180
4.0000%, 173750 5,766,989 0.08 5,536,778
4.0000%, 173750 1,193,789 0.02 1,138,515
4.0000%, /3750, .. 3,128,478 0.04 2,983,627
4.5000%, L/T750. ..o 5,052,051 0.07 4,864,930
2.5000%, /8750, .. e 690,690 0.01 595,936
2.5000%, 178750 22,112,820 0.28 19,044,188
4.0000%, /9750 .. et 6,619,979 0.09 6,299,897
4.0000%, 710750 oo e 6,346,389 0.09 6,082,784
4.5000%, 1710750 .o 3,899,781 0.06 3,820,032
4.0000%, /3751 e 314,917 0.00 299,691
4.0000%, 173751 o 153,485 0.00 146,379
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4.0000%, /3751 e 16,283,302 0.23 15,495,989
4.0000%, 1710751 oo 2,229,909 0.03 2,122,001
3.0000%, L/12/51 oo 92,161,787 1.22 81,868,441
2.5000%, L1752 o 4,160,281 0.05 3,561,776
2.5000%, L/2/52. ..o 20,523,481 0.26 17,550,229
2.5000%, /3752 688,273 0.01 588,079
2.5000%, /3752, 581,313 0.01 497,098
2.5000%, /3752 237,620 0.00 203,480
2.5000%, /3752 734,364 0.01 627,061
3.0000%, /3752, .. 4,078,189 0.05 3,611,198
2.5000%, /3752, 8,265,701 0.11 7,068,242
2.5000%, /3752 3,046,767 0.04 2,606,325
2.5000%, /3752 8,448,415 0.11 7,218,547
3.5000%, /3752, 5,611,579 0.08 5,163,048
3.5000%, L/A152....cnoie e 606,874 0.01 554,809
3.0000%, LIAB2. ..o 3,429,756 0.05 3,046,122
3.5000%, LIAI52.c.onie e 1,671,001 0.02 1,527,439
3.5000%, LIAIB2. ..o 2,949,699 0.04 2,698,343
3.0000%, LIAI52.c.onie e 3,012,478 0.04 2,666,599
3.5000%, L4152, 1,011,233 0.01 925,062
3.5000%, LAB2. ..o 485,783 0.01 444,047
4.5000%, L/A152.....noe e 164,387 0.00 158,432
4.5000%, LIAB2. ..o 105,849 0.00 101,924
4.5000%, LIA152...cooie e 361,063 0.01 347,982
4.5000%, L/AB2. ..o 207,085 0.00 199,583
4.0000%, LIAI52...cnie e 2,423,598 0.03 2,301,548
3.5000%, L4752, 2,178,003 0.03 2,008,848
4.5000%, LIAI52.c.onoie e 469,147 0.01 452,151
4.5000%, L4152, 187,937 0.00 181,129
3.5000%, /5752 .. 1,694,784 0.02 1,550,103
3.5000%, /5752 2,614,255 0.04 2,403,675
4.5000%, /5752, .. 572,798 0.01 552,047
4.0000%, /6752 1,829,308 0.03 1,716,766
4.0000%, /8752, ..o 490,121 0.01 459,968
3.5000%, /6752 9,113,344 0.13 8,397,062
3.5000%, 176752, 5,266,541 0.07 4,861,668
4.0000%, LITI52 . 781,928 0.01 733,822
3.5000%, LITI52 .o 11,645,769 0.16 10,704,074
3.5000%, LIT52. ..o 476,467 0.01 439,690
3.5000%, LITI52. .o 1,319,404 0.02 1,215,702
4.5000%, LITB2..ccniiiiiii i 2,330,819 0.03 2,247,704
3.5000%, /852 2,325,066 0.03 2,136,335
3.5000%, L/B/B2. .. 860,963 0.01 793,026
4.5000%, /852 8,978,795 0.13 8,658,619
5.5000%, 179752, 11,355,585 0.17 11,435,269
5.0000%, 1710752 oo 1,826,061 0.03 1,823,253
5.0000%, 1710752 oo 816,288 0.01 815,032
5.5000%, 1710752 oo 15,565,815 0.24 15,857,020
4.5000%, L/LL752 oo 6,102,350 0.09 5,967,895
5.0000%, L/1L/52 oo 4,521,077 0.07 4,514,124
5.5000%, L/LL752 oo e 4,095,364 0.06 4,171,980
4.5000%, /12752 oo 2,809,473 0.04 2,718,903
3.5000%, /5756 ..o 1,090,492 0.02 1,015,310
3.5000%, 178756, 2,628,234 0.04 2,447,037
3.5000%, /8756 ..o 997,942 0.01 929,141
3.0000%, /2757 oo 1,772,780 0.02 1,579,870
3.0000%, /8757 oo 39,522 0.00 35,219

5.01 397,991,943
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6.1777%, 2578733 5,724,000 0.08 5,277,482
6.2277%, 25833 s 2,648,881 0.04 2,621,398
6.0277%, 25710733 13,500,000 0.20 13,253,011
4.6277%, 25702733, s 3,699,237 0.05 3,672,239
4.7277%, 25710741 ... 7,502,000 0.11 7,372,421
5.4277%, 25700740, ... s 11,475,000 0.16 10,811,133
4. T7777%, 25711740 ... e 3,740,540 0.05 3,663,165
4_8777%, 25712740 ... s 6,393,997 0.09 6,071,283
5.2277%, 2572782 ... 1,447,115 0.02 1,426,186
6.0277%, 2573742 ..o 2,934,205 0.04 2,908,488
5.9277%, 2578742 ... 1,352,900 0.02 1,348,553
6.8777%, 2576742 ... 4,313,957 0.07 4,355,610
6.5777%, 257TTA2 ... s 4,613,545 0.07 4,623,821
6.2277%, 2578742 ... 3,875,699 0.06 3,862,671
6.0777%, 2579742 ..o s 4,959,932 0.07 4,944,895
3.5000%, L7147 . e s 206,546 0.00 193,528
6.3387%, 25710749, ..o s 77,597 0.00 77,559
7.3387%, 25711749 .. 6,810,275 0.10 6,504,558
6.2387%, 2572750 .o 5,462,594 0.08 5,427,923
7.4887%, 2573750 e s 1,176,315 0.02 1,186,250
7.5387%, 2579750 o 16,353 0.00 16,354
6.5277%, 25711750, .. e s 3,668,421 0.05 3,625,951
5.9277%, 25712750 .. 3,310,465 0.05 3,290,513

1.43 96,534,992

Freddie Mac Pool

3.0000%, L1/5730. e 2,027,463 0.03 1,921,792
3.0000%, 179732 582,999 0.01 552,319
3.0000%, 1710732 e s 332,156 0.01 314,677
3.0000%, 17133 377,381 0.01 357,521
2.5000%, 1712733 oo s 1,936,544 0.03 1,805,176
3.0000%, 1710734 oo s 601,165 0.01 566,860
3.0000%, 1710734 oo 275,394 0.00 259,678
2.5000%, 1710734 oo 936,030 0.01 861,824
2.5000%, L711734 o 790,436 0.01 727,773
6.0000%, L74780... ... o 321,354 0.01 336,975
3.5000%, LITIA2. . e 142,242 0.00 133,148
3.5000%, L/8B/A2. ... s 145,510 0.00 136,207
3.5000%, L/8IA2. ..o 158,722 0.00 148,574
3.5000%, 172743 .. s 134,735 0.00 126,057
3.0000%, /2743 .o s 3,926 0.00 3,557
3.0000%, 173743 e 507,004 0.01 459,375
3.0000%, 173743 .. e 2,380 0.00 2,156
3.0000%, 176743 e 58,155 0.00 51,992
3.0000%, L711743 oo s 4,141,242 0.06 3,753,503
3.5000%, L72/84. ... 170,022 0.00 159,071
4.5000%, L/5784. ... s 234,924 0.00 232,466
3.5000%, L/12784 ..o s 1,158,647 0.02 1,084,021
3.0000%, L71785. .. s 303,242 0.00 274,184
3.0000%, /1788, s 743,769 0.01 679,621
3.5000%, LIT74B. e e 215,762 0.00 201,604
4.0000%, L7347 ..o 213,090 0.00 205,520
3.0000%, (Y L 331,761 0.00 297,917
3.5000%, L/A7AT ... s 92,561 0.00 86,614
3.5000%, LIO/AT oo 410,535 0.01 379,779
3.5000%, L712747 .o e s 543,434 0.01 508,292
3.5000%, /2748, s 215,599 0.00 200,983
4_.5000%, 173748, s 20,944 0.00 20,516
4.0000%, L7348 306,452 0.00 296,466
4.0000%, N 294,129 0.00 283,269
4.0000%, L74748.......o e 196,648 0.00 187,544
4.0000%, L5748 349,755 0.01 333,562
4.5000%, L/T748......oo e s 155,955 0.00 152,765
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5.0000%, L7048 ..o 14,492 0.00 14,488
4.0000%, L711748 oo 161,915 0.00 154,418
4.0000%, L712748 oo 2,041,551 0.03 1,947,031
4.5000%, L712748 oo 272,631 0.00 269,461
4.5000%, L/5749. . e 1,136,715 0.02 1,112,378
4.5000%, 176749 e 127,123 0.00 124,402
4.5000%, L/T749. e 1,127,205 0.02 1,103,072
4.5000%, L/T749. e 193,476 0.00 189,333
4.5000%, 178749, e 987,733 0.01 966,586
3.0000%, 178749 .. . 52,326 0.00 46,485
3.0000%, 1712789 oo 160,975 0.00 143,005
3.0000%, 1712749 oo 305,319 0.00 271,237
4.5000%, 171750 e 190,176 0.00 186,104
4.5000%, 171750 e 671,586 0.01 657,208
3.5000%, 173750 e 391,536 0.01 356,847
4.0000%, 173750 e 1,970,308 0.03 1,879,086
4.5000%, 173750 o 2,296,698 0.03 2,209,444
4.0000%, 176750 e 3,223,976 0.05 3,100,345
2.5000%, 178750 o 338,063 0.00 291,790
2.5000%, 178750 e e 120,446 0.00 103,922
2.5000%, 179750 . o 637,119 0.01 549,517
4.5000%, 179750 e 5,871,268 0.09 5,751,198
4.0000%, 1710750 oo 586,065 0.01 557,729
2.5000%, 176751 .o 6,776,222 0.09 5,823,275
2.5000%, L710751 o 4,582,262 0.06 3,935,331
2.5000%, L7752 e 795,122 0.01 681,149
2.5000%, LIL/52. .o 1,293,120 0.02 1,109,093
2.5000%, 172752 1,895,017 0.02 1,620,487
3.0000%, 172752 1,079,485 0.01 956,208
3.0000%, 172752 ..o 815,575 0.01 724,922
2.5000%, 173752, 283,527 0.00 242,241
3.0000%, 173752, 1,127,330 0.02 1,001,631
4.5000%, 173752 89,066 0.00 85,841
3.5000%, LIA52. ... 350,167 0.01 320,084
3.5000%, LIAT52. ... 1,184,050 0.02 1,083,158
3.5000%, LIA/52. .. 399,697 0.01 365,409
3.5000%, L/A752. ... 1,232,726 0.02 1,127,686
3.5000%, 176752, 5,258,672 0.07 4,836,739
3.5000%, LIT752. .o 18,942,928 0.26 17,411,257
4.0000%, L7752 e 1,757,501 0.03 1,649,406
4.0000%, 178752, 2,002,909 0.03 1,880,566
5.0000%, L8752 4,475,124 0.07 4,499,380
4.5000%, 178752, 8,504,231 0.12 8,215,941
4.5000%, L7852 4,343,323 0.06 4,188,507
4.5000%, 178752, 19,986,498 0.29 19,274,088
5.5000%, 79752 ..o 2,909,699 0.04 2,951,501
4.5000%, 1710752 oo 3,919,406 0.06 3,833,082
5.0000%, 1710752 o 110,221 0.00 110,051
5.0000%, 1710752 oo 3,641,310 0.05 3,635,710
5.0000%, 1710752 o 5,611,397 0.08 5,602,767
5.5000%, L711752 oo 12,635,289 0.19 12,871,726

2.23 150,125,680

Ginnie Mae
4.0000%, 571745 oo 1,296,938 0.02 1,258,193
4.5000%, I5/8746 ..o 1,414,989 0.02 1,389,223
4.0000%, AS/T7AT o e e 169,916 0.00 163,402
4.0000%, A5/874T o 22,588 0.00 21,722
4.0000%, 2078747 . s 21,404 0.00 20,573
4.0000%, 2078747 ..o s 156,086 0.00 150,026
4.0000%, 2078747 e s 17,836 0.00 17,144
4.0000%, IS5/1074T ..o e 27,267 0.00 26,222
4.0000%, 57127487 ... 73,778 0.00 70,949
4.5000%, 0 150,420 0.00 147,694
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4.5000%, 20/5748 ... s 240,534 0.00 236,188
4.0000%, 2075748 ... 2,734,958 0.04 2,621,024
4.5000%, 2075748 ..o s 38,641 0.00 37,943
4.0000%, 2076748 ... 1,436,418 0.02 1,376,579
5.0000%, 20/8/48 ... s 733,653 0.01 735,323
3.0000%, 2077751 o 7,245,290 0.10 6,474,781
3.0000%, 2078751 .. s 15,130,184 0.20 13,516,933
2.5000%, 1571753 e s 44,543,940 0.57 38,504,836
3.5000%, 1571753 e 17,902,858 0.25 16,424,049
4.0000%, 1571753 e 24,170,861 0.34 22,855,370
4.5000%, 1571753 e 23,566,003 0.34 22,842,452
1.91 128,890,626
UMBS
2.0000%, 2571738 oo s 13,738,257 0.18 12,224,636
2.5000%, 2571738 o s 9,199,380 0.13 8,423,465
3.0000%, 2571738 e 4,808,798 0.07 4,505,043
2.5000%, 2571753 i s 1,497,449 0.02 1,267,100
3.0000%, Y A £ T 43,304,220 0.56 37,986,682
4.0000%, 25 153 s 8,000,000 0.11 7,501,380
3.5000%, Y A £ T 99,453,328 1.34 90,316,077
4.5000%, 2571753 o s 48,166,291 0.69 46,380,544
5.0000%, Y A £ T 67,710,023 0.99 66,718,195
5.5000%, 2571753 e s 23,781,192 0.35 23,851,217
4.44 299,174,339
.................................................................. 15.92 1,072,717,580
(2021 : 0.93% USD 77,547,396)
Medline Borrower LP, 7.6300%, 23/10/28 11,759,010 0.17 11,195,812
............................................................ 0.17 11,195,812
( USD 6,692,302,659).............cccccunn.e. 105.42 7,103,420,594
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2022 12 31
(2021 : 0.32% USD 27,543,334)

C () C

J.P. Morgan
aup® 35,845,191 USD 24,156,282 24,434,136 2023 31 0.01 277,854
BRL 16,068,391 USD 2,947,103 3,026,498 2023 31 0.00 79,395
cap’ 938,247 USD 692,374 693,037 2023 31 0.00 663
one® 431,665 USD 60,597 62,513 2023 31 0.00 1,916
EUR’ 1,404,939,311  USD 1,465,663,151 1,506,868,637 2023 31 0.61 41,205,486
ceP° 2,368,734 USD 2,863,672 2,865,903 2023 31 0.00 2,231
sep° 4,163,768 USD 3,026,087 3,110,307 2023 31 0.00 84,220
usp® 11,867 AUD 17,303 11,795 2023 31 0.00 72
usp® 41,432 BRL 218,723 41,197 2023 31 0.00 235
usp® 74,128 CAD 99,595 73,566 2023 31 0.00 562
usp® 136,218 GBP 111,892 135,376 2023 31 0.00 842
0.62 41,653,476

(2021 : 0.00% USD -)
() ( )

Goldman Sachs (448) US 10 Year Ultra Bond March 2023 0.01 667,963
Goldman Sachs 1,312 US 2 Year Note March 2023 0.00 152,504
Goldman Sachs (73) US Ultra Bond March 2023 0.00 248,412
0.01 1,068,879

106.05 7,146,142,949

2022 12 31
(2021 : 0.00% USD (667,227))

C () C
J.P. Morgan
aup® 1,121,037 USD 766,644 764,163 2023 31 0.00 (2,481)
BRL® 255,422  USD 48,499 48,110 2023 31 0.00 (389)
cap’ 53,363,048 USD 39,921,019 39,416,676 2023 31 (0.01) (504,343)
oeP° 66,610 USD 81,507 80,591 2023 31 0.00 (916)
usp® 2,031,585 AUD 3,027,229 2,063,533 2023 31 0.00 (31,948)
usp® 83,749 BRL 448,134 84,406 2023 31 0.00 (657)
usp® 1,988,178 CAD 2,713,055 2,004,001 2023 31 0.00 (15,823)
usp® 4,164 CNH 29,062 4,209 2023 31 0.00 (45)
usp® 93,246,004 EUR 87,916,828 94,295,255 2023 31 (0.01) (1,049,251)
usp® 199,232 SGD 270,410 201,995 2023 31 0.00 (2,763)
(0.02) (1,608,616)
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(2021 : 0.00% USD -)

() ( )
Goldman Sachs 430 US 10 Year Note March 2023 (0.01) (453,989)
Goldman Sachs 1,343 US 5 Year Note March 2023 0.00 (372,433)
(0.01) (826,422)

(0.03) (2,435,038)

(@)

67.33
30.90
0.01
0TC 0.58
1.18

100.00

( Appendix . Cash at Bank)
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() ( )
(2021 - 97.44% USD 207,665,244)

NECE L0, oottt e e e e e 7,109 0.79 1,367,061
APEIV PIC oo 32,873 1.78 3,061,462
BWX Technologies, INC........coiiiiiiii i 58,516 1.97 3,398,609
D= RS =T ot ] o o 70,178 1.92 3,308,191
First Interstate BancSystem, Inc., A.......coooiiiiiiiiiiiiiinnn.e. 109,682 2.46 4,239,209
SVB FInancial Group .......ooiiriiiieiiiiee i et e e e e e 9,717 1.30 2,236,271
Synovus FInancial Corp. ... 101,737 2.21 3,820,224

7.89 13,603,895
Armstrong World Industries, INC...........cocoiiiiiiiiiiiin i, 39,341 1.57 2,698,399
Carlisle CoS., INC. i e e s 15,238 2.08 3,590,835
Fortune Brands Innovations, INC..............ccooiiiiiii e, 65,134 2.16 3,719,803

5.81 10,009,037
Jefferies Financial Group, INC. ..., 94,987 1.89 3,256,154
O 00 o 25,757 1.87 3,214,474
INNOSPEC, TNC. ..t e e 29,722 1.77 3,057,205

3.64 6,271,679
Graphic Packaging Holding CO. ......ccoooiiiiiiiiiiiiiii e, 132,301 1.71 2,943,697
Acuity Brands, INC. ..o 22,597 2.17 3,742,289
Insight Enterprises, INC. ....coooiiiiiiiii i e 22,150 1.29 2,220,981
AT a 1 o =T o] o o PP 180,404 2.02 3,487,209
Zebra Technologies Corp., A e, 10,825 1.61 2,775,638

4.92 8,483,828
(O T [T o] 4V G 6o o o PP 184,789 3.11 5,357,033
Take-Two Interactive Software, InC. ..........coooiiiiiiiniiininnns 34,730 2.10 3,616,435

(REITs)

Apple Hospitality REIT, INC....oooiiiiiiiiiiiiiic e e, 191,533 1.75 3,022,391
Equity LifeStyle Properties, INC. ......ccoooiiiiiiiiiiiiiiiinne. 57,574 2.16 3,719,280
Lamar Advertising Co., A ..o 42,144 2.31 3,978,393
PotlatchDeltiC COrpP ... et e e e 77,798 1.98 3,422,334
STAG Industrial, INC. ... e eas 109,286 2.05 3,531,031

10.25 17,673,429
Casey"s General Stores, INC........ccccoviiiiiiiiiiiiiiii i e e, 14,961 1.95 3,356,500
ONE GaS, INC. ouiiiiitii i e e e e e e e e 49,538 2.18 3,751,017
EMDECTA COMP. et e e e e e e 125,059 1.84 3,162,742
Envista HOlAINgS COrp....couii i e e 74,756 1.46 2,517,035
Globus Medical, INC., A .o e e 55,781 2.40 4,142,855

5.70 9,822,632
Cardinal Health, INC. ......coiiiiiii e 50,179 2.24 3,857,260
Henry SChein, INC.....cocoiiiii i e 41,315 1.91 3,299,829

4.15 7,157,089
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POrtillo®™s, INC., A i 157,437 1.49 2,569,372
Hartford Financial Services Group, Inc. (The) ..................... 62,892 2.77 4,769,100
Reinsurance Group of America, INC.........cocooiviiiiiiiiiiiiiiinnnnnns 15,696 1.29 2,230,245
4.06 6,999,345
Charles River Laboratories International, Inc...................... 10,406 1.31 2,267,467
Hillenbrand, INC. ..o e, 99,387 2.46 4,240,843
Lincoln Electric Holdings, INC. .......cocoiviiiiiiiiiiiiiiie e 20,233 1.70 2,923,466
4.16 7,164,309
Commercial Metals Co. ....cvirriiiiii e 82,616 2.31 3,990,353
GUITPOIt ENErgy COrP. .ovoiiitiiiitii e et et e e e e eaeen 41,144 1.76 3,029,844
Magnolia Ol & Gas Corp., A .o 179,921 2.44 4,219,148
4.20 7,248,992
Microchip Technology, INC........cccooiiiiiiiiiiiiii i 59,550 2.43 4,183,388
Black Knight, INC.... ..o 46,199 1.65 2,852,788
Bath & Body WOrksS, INC. ..c.iiiiiiiiiie i e 83,064 2.03 3,500,317
Burlington Stores, INC. ..ot e 23,987 2.82 4,863,604
4.85 8,363,921
Steven Madden Ltd........ccoouiniiiiii e e e 119,897 2.22 3,831,908
WSFS Financial Corp. ... ..o e e e 58,408 1.54 2,648,219
€ G 01 o TN 29,557 1.82 3,143,001
MSC Industrial Direct Co., INC., A i 43,368 2.06 3,543,166
3.88 6,686,257
Nomad FOOAS LT ........ouieiitie it e e e e e e e 171,190 1.71 2,951,316
........................................................................... 97.82 168,629,481

(2021 : 2.20% USD 4,700,005)

0.0000%, /1723, 3,500,000 2.03 3,500,000
.................................................................. 2.03 3,500,000
( 2 USD 171,705,627)....ccceiiniiiinnn., 99.85 172,129,481
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() ( )
J.P. Morgan
EUR<> 9,450,509 USD 9,863,572 2023 31 0.16 272,578
0.16 272,578
100.01 172,402,059
2022 12 31
(2021 : 0.00% USD (12,086))
() ( )
J.P. Morgan
USD<> 1,128,856 EUR 1,066,453 2023 31 (0.01) (14,968)
(0.01) (14,968)
(0.01) (14,968)
( )
(@)
97.66
2.03
0TC 0.16
0.15
100.00
0
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() ( )
(2021 : 97.56% USD 1,177,969,397)

LVMH Moet Hennessy Louis Vuitton SE ..., 20,560 1.90 14,935,714
ASML HOBAENG NV e e e e e e 45,709 3.18 24,975,398
Howmet Aerospace, INC..........ccooiiiiiiiiiiiii i 348,781 1.75 13,745,459
Rivian Automotive, INC., Ao e 161,250 0.38 2,971,837
JPMOrgan Chase & CO....euui i it e e e e e e e 104,867 1.79 14,062,665
ADBVEE, INC. i e 174,833 3.60 28,254,761
BIacKStoNE, INC., A oo e 300,405 2.83 22,287,047
Charles Schwab Corp. (The)......oouiiiiiiii e, 218,752 2.32 18,213,291

5.15 40,500,338
Sherwin-Williams Co. (The)......ccuiiiiiii e, 78,452 2.37 18,619,013

(REITs)

AMEFTCAN TOWEE COPP .. ittt et e e et et e e e e eeeens 114,147 3.08 24,183,183
DEXCOM, NGttt e e e e e e e e 68,711 0.99 7,780,834
UnitedHealth Group, INC......cooviiiiiii i 50,123 3.38 26,574,212
Booking HoldiNgS, INC....ocuiiiiiii i e e 9,907 2.54 19,965,379
Caesars Entertainment, INC. .....cooiiiiiiiiiiiiiii i 183,367 0.97 7,628,067

3.51 27,593,446
Procter & Gamble Co. (The).....c.oiiiriiiiii e 65,805 1.27 9,973,406
Alphabet, INC., C .o e e e e e 218,218 2.46 19,362,483
Match Group, INC. ... e e e 90,976 0.48 3,774,595
Meta Platforms, INC., A .o e eas 215,124 3.30 25,888,022

6.24 49,025,100
AMAZON.COM, INC .. i e e e e e e e ens 416,438 4.45 34,980,792

IT

Mastercard, INC., A .o 157,120 6.95 54,635,338
DANANEE COFP . et e e e 90,464 3.06 24,010,955
DEEIE & 0. ittt et e e 74,095 4.04 31,768,972
Freeport-McMoRan, INC.......ccoiiiiiiiii e 240,360 1.16 9,133,680
CoStar GrouUP, INC. ..ot e e e e 340,985 3.35 26,351,321
Advanced MICro DeviceS, INC......ccciiiiiiiiiiiiiiiiiieiiee e eeens 370,003 3.05 23,965,095
Analog DeviceS, INC......oiiiiiii i e e 48,633 1.01 7,977,271
LY 0 N 0] o 65,137 1.21 9,519,121
Texas INnsStruments, INC. ....cooiiiiiiiii e, 151,633 3.19 25,052,804

8.46 66,514,291
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Atlassian Corp., A 99,705 1.63 12,830,039
MICIOSOTT COMP. oot e e e e 314,061 9.58 75,318,109
Workday, INC., A 216,415 4.61 36,212,722
15.82 124,360,870
TIX CoS-, INC. (ThE) .eueeiii i e 353,213 3.58 28,115,755
AP, INC. i 342,636 5.66 44,518,695
NEKE, INC., B ittt e e e e e e 106,657 1.59 12,479,936
........................................................................... 96.71 760,065,971
(2021 : 1.57% USD 18,900,018)
0.0000%, B/L/23. . 27,500,000 3.50 27,500,000
.................................................................. 3.50 27,500,000
( : USD 745,362,891).........cceiiiiinnnn... 100.21 787,565,971
2022 12 31
(2021 : 0.10% USD 1,260,053)
C () C

J.P. Morgan
AUD<> 7,600 USD 5,123 5,181 2023 31 0.00 58
EUR<> 46,778,624 USD 48,856,463 50,172,445 2023 31 0.17 1,315,982
0.17 1,316,040
100.38 788,882,011
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2022 12 31
(2021 : 0.00% USD (82,099))

C ) () C )
J.P. Morgan
AUD<> 418 USD 286 285 2023 31 0.00 (¢))
USD<> 701  AUD 1,045 712 2023 31 0.00 (11)
USD<> 6,668,009 EUR 6,293,434 6,750,027 2023 31 (0.01) (82,018)
(0.01) (82,030)
(0.01D) (82,030)
«C )
(@)
96.24
3.48
0TC 0.17
0.11
100.00
O
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() ( )
(2021 : 98.90% USD 4,616,736,143)

Clementia Pharmaceuticals, INC.*.......coiiiiiiiiiii s 502,243 0.00 -
Canbridge Pharmaceuticals, Inc. ..........coccociiiiiiiiiiiiiiininnn e, 3,427,600 0.03 1,075,866
Legend BIiotech Corp.....coouii i e 424,127 0.54 21,172,420
Zal Lab L0, oo e e s 546,365 0.43 16,773,406

1.00 39,021,692
Ascendiis Pharma A/S ..o 378,524 1.18 46,229,136
NOVO NOFdiESK AZS, B oot 523,255 1.81 70,848,702
SANOT T ottt e s 1,050,101 2.59 101,608,475
BaY B A G, . ittt et e 445,020 0.59 22,977,497
Horizon Therapeutics PIC.......coovi i 442,355 1.29 50,339,999
Prothena Corp. PIC... .o 352,984 0.54 21,267,286

1.83 71,607,285
Medtronic PIC ... 368,645 0.73 28,651,089
STERIS PRC. i it e 140,435 0.66 25,936,940

1.39 54,588,029
000V o1 o 68,363 0.34 13,279,513
Jazz Pharmaceuticals plC..........cocooiiiiiiii 346,051 1.41 55,129,385
Astellas Pharma, INC. ..o e e 2,435,400 0.94 36,947,675
Takeda Pharmaceutical Co. Ltd.........coovuiniiiiiiiiiiiiiieeeieens 645,015 0.52 20,146,468

1.46 57,094,143
AFGENX SE ottt et e et e e e e 168,812 1.63 63,951,050
NOVAITES AG vttt et et e e e e e e e e e ee e 1,160,256 2.69 105,258,424
Roche HOBAING AG....ccovinieiiit e e e e e e e 282,305 2.26 88,717,689

4.95 193,976,113
Bicycle Therapeutics plC.......cooviiiiii i 433,819 0.33 12,841,042
Centessa Pharmaceuticals plC..........coooiiiiiiii i, 623,509 0.05 1,932,878

0.38 14,773,920
AstraZeneca PIC ..ottt 1,268,196 4.39 172,113,666
Royalty Pharma pIC, A .o 783,920 0.79 30,980,519

5.18 203,094,185
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4D Molecular Therapeutics, INC. ......ccoooiiiiiiiiiiii e, 368,013 0.21 8,173,569
ADBVEE, INC. . i 944,348 3.90 152,616,080
Akero Therapeutics, INC........cocoviiiiiiiiiiiiiiee e, 829,237 1.16 45,442,188
Alnylam Pharmaceuticals, INC. .......cocooiiiiiiiiiiiii e, 143,234 0.87 34,039,560
ALEIMMUNE, INC. ot e 865,986 0.36 14,245,470
AMGEN, TG e 158,355 1.06 41,590,357
Amicus Therapeutics, INC. ....ooiiiiiiiiiiiii e, 2,081,853 0.65 25,419,425
Apellis Pharmaceuticals, INC. .......cocoiiiiiiiiiiiiii e, 686,667 0.91 35,507,551
Arbor Biotechnologies, Inc., Private Placement* .................. 145,324 0.06 2,408,019
ArCEIIX, INC. oo s 355,795 0.28 11,022,529
ArdelyX, INC. .o 2,437,268 0.18 6,946,214
Asher Biotherapeutics, Inc., Private Placement* .................. 1,125,753 0.05 1,808,860
Attralus, Inc., Private Placement™...............ccoiviiiiiiiinineinnnns 618,724 0.08 3,217,365
BIOALIA, INC. o 386,385 0.08 3,187,676
BioCryst Pharmaceuticals, INC.........cocoiiviiiiiiiiiiiiiiiii 407,074 0.12 4,673,209
BioMarin Pharmaceutical, INC. ..o, 513,126 1.36 53,103,410
Biomea FUSTON, INC. oottt e e e 614,014 0.13 5,176,138
C4 TherapeuticS, INC. ..o e e 293,296 0.04 1,730,446
Cerevel Therapeutics Holdings, InC. ..........ocooiiiiiiii e, 381,322 0.31 12,026,896
Curevo, Inc., Private Placement™............ccooiiiiiiiiiiiie s 1,779,337 0.12 4,669,656
Design Therapeutics, INC. ......oooiiiiiiiiiii i e 407,992 0.11 4,185,998
Disc Medicine, Inc., Private Placement...................cooeiinn . 109,462 0.05 1,959,495
DTX Pharma, Inc., Private Placement®..................cooeviiiinnnn.n. 1,692,219 0.06 2,500,000
Element Biosciences, Inc., Private Placement* ..................... 377,635 0.16 6,212,096
Flame Biosciences, Inc., Private Placement* ........................ 658,320 0.05 2,032,300
GaleCto, INC. i 1 0.00 1
Gilead SCIENCES, INC. ..o e e e 303,732 0.67 26,075,392
Hemoshear Therapeutics LLC, Private Placement™..................... 238,136 0.04 1,736,488
INSMEd, INC. .t e e e e 758,456 0.39 15,153,951
IVERIC b0, INCo.iviiii i s 934,239 0.51 20,002,057
Janux Therapeutics, INC........coiiiiiiiiiiii e, 478,441 0.16 6,301,068
Mirati Therapeutics, INC. ... e, 92,623 0.11 4,196,748
Neurocrine Biosciences, INC........coovviiiiiiiiiiii i, 386,240 1.18 46,132,506
Neurogene, Inc., Private Placement* .................cocoiiiiina.e. 1,025,013 0.06 2,501,032
Olema Pharmaceuticals, INC. ......ccoiiiiiiiiiiiiiii e 634,356 0.04 1,554,172
PTC TherapeuticS, INC........coiiiiiii i 469,044 0.46 17,903,409
Regeneron Pharmaceuticals, INC. .........ccccoiiiiiiiiiiiiin 52,102 0.96 37,591,072
Rhythm Pharmaceuticals, INC..........ccoiiiiiiiiiii 476,793 0.35 13,884,212
Sage Therapeutics, INC. ... e, 203,915 0.20 7,777,318
Sarepta Therapeutics, INC........coooiiiiiiiiiiiii e 787,032 2.60 101,983,607
Seres Therapeutics, INC........oooiiiiiiiiii e, 2,530,470 0.36 14,170,632
Shoreline Biosciences, Inc., Private Placement* .................. 693,106 0.14 5,582,206
Sonoma Biotherapeutics, Inc., Private Placement*.................. 1,739,137 0.13 5,155,672
Synthekine, Inc., Private Placement™..............ocoviiiviine e, 1,903,567 0.13 4,914,001
Travere Therapeutics, INC........coiiiiiiiiiiii e e, 1,242,850 0.67 26,137,135
United Therapeutics COIP. ....ooiviiiiiiiiiiii i e 130,800 0.93 36,374,172
ValenzaBio, Inc., Private Placement™.............cccooviiiiiiiinninnns 591,513 0.13 5,264,720
VaXCYTe, INC. oot e e e 891,883 1.09 42,765,790
Vertex Pharmaceuticals, InC..........ccoooiiiiiiii i 282,122 2.08 81,471,191

25.75 1,008,523,059
AbbOtt Laboratories .......cooiiiiiiiiii i e 835,943 2.34 91,778,182
Align Technology, INC.....cooiiiiii e, 123,624 0.67 26,072,301
Bigfoot Biomedical, Inc., Private Placement*........................ 216,099 0.05 1,760,883
Boston Scientific COrp. ....oooiiiiiiiii i 1,922,826 2.27 88,969,159
Cooper Cos., INC. (ThE) .iiiriiiii e e, 93,118 0.79 30,791,329
DENTSPLY SIRONA, INC. iiiiiiii it e e 500,279 0.41 15,928,883
DEXCOM, I C . ettt e e e e e e e e 254,107 0.74 28,775,077
Edwards Lifesciences COrp......c.oioiieiiiii i 421,547 0.80 31,451,622
Globus Medical, INC., A .o e e 408,020 0.77 30,303,645
ICU Medical, INC. ..o e e 62,431 0.25 9,831,634
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INSULET COMP . it e e e e 24,372 0.18 7,174,873
Intuitive Surgical, INC.......cooiiiiiiii 120,871 0.82 32,073,120
Lexeo Therapeutics, Inc., Private Placement*........................ 1,441,449 0.06 2,479,999
Magnolia Medical Technologies, Inc., Private Placement* ...... 1,712,518 0.08 2,907,308
PenuUMBIa, TNC.....oovieieit e e e e 141,464 0.80 31,470,081
Silk Road Medical, INC. ... e 188,228 0.25 9,947,850
3] 4 77T 0] o o PP 159,042 0.99 38,884,178
Tandem Diabetes Care, INC........cooiiiiiiiiiiii i 173,339 0.20 7,791,588
TelefleX, INC. .. e e e 100,647 0.64 25,124,511
13.11 513,516,223
AmerisourceBergen COrP. .oooiviiiiniie i e e e e 293,720 1.24 48,672,341
(01101 (10T 0] o o F PP 811,118 1.70 66,519,787
Elevance Health, INC. ..., 143,769 1.88 73,749,184
Freenome Holdings, Inc., Private Placement* ........................ 320,124 0.09 3,735,847
HUMANA, TNC. .ttt e e e e e e, 149,046 1.95 76,339,871
Privia Health Group, INC. ..o 326,804 0.19 7,421,719
Quest Diagnostics, INC. ..o 75,199 0.30 11,764,131
UnitedHealth Group, INC......ccoiiiiiii i 485,871 6.58 257,599,087
13.93 545,801,967
D=L o= 0 o o N 299,808 2.03 79,575,039
FEIUMENGA, INC . et e e e e e e e 181,646 0.94 36,728,821
TQVIA Holdings, INC....oiinii i e e e 129,888 0.68 26,612,752
NEOGENOMECS, INC. oottt e, 1,366,918 0.32 12,630,322
SOMALOGIC, INC. oot e e 875,038 0.05 2,196,346
SomaLogic, Inc., Private Placement..............coooiiiiiini e nenen. 554,342 0.00 1
Thermo Fisher Scientific, INC.......cooiiiiiiiiiiii e 164,830 2.32 90,770,233
6.34 248,513,514
Artiva Biotherapeutics, Inc., Private Placement*.................. 205,690 0.04 1,583,813
Bristol-Myers Squibb Co.......covviiiiii i 1,142,703 2.10 82,217,481
(05 = 1 110} PR 1 (o 253,065 0.29 11,390,456
Collegium Pharmaceutical, INC...........coooviiiiiiiiiii e, 508,188 0.30 11,789,962
DICE Therapeutics, INC. ....ooiiiiiiiiii e 303,234 0.24 9,460,901
Edgewise Therapeutics, INC. ......ccoiiiiiiiiiiiiiiii e 323,002 0.07 2,887,638
Elanco Animal Health, INC..........coooiiiiiiiii e, 1,164,227 0.36 14,226,854
ELE LILLY & CO i e e 320,046 2.99 117,085,629
Harmony Biosciences Holdings, INC...........cooooiiiiiiiiiiiiiiinnn . 303,854 0.43 16,742,355
JONNSON & JONNSON ..tinit i e e e e e e e ee e eas 237,928 1.07 42,029,981
Merck & Co., INC. oo e e e s 1,054,426 2.99 116,988,565
Neurogene, Inc., Private Placement* ...............ccocoiiiiiiiinnene. 1,382,125 0.09 3,372,385
0rganon & C0. ivuiiiee ettt e e 1,511,555 1.08 42,217,731
PRIZEr, INC. o 1,031,497 1.35 52,853,906
VentyX BIOSCIENCES, INC.....coiiiiiii i e e, 434,264 0.36 14,239,516
Z0geNTX, INC. . 280,363 0.01 496,242
13.77 539,583,415
BIONAVEN LEd. .ottt et e e e e 840,633 0.30 11,667,986
........................................................................... 98.94 3,875,785,289

(2021 : 0.26% USD 12,200,012)

0.0000%, /1723 . 10,300,000 0.27 10,300,000
..................................................................... 0.27 10,300,000
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() ( )
(2021 : 0.27% USD 12,558,013)
Bigfoot Ltd., Private Placement™®.............cocoiiiiiiiiiiiiiiin e 0.11 4,467,016
Lexeo Therapeutics, Inc., Private Placement*........................ 0.12 4,577,293
Freenome Holdings, Inc., Private Placement* ........................ 0.07 2,789,667
........................................................................... 0.30 11,833,976
( : USD 3,126,973,685).........ccccuvnennn... 99.51 3,897,919,265
2022 12 31
(2021 : 0.23% USD 10,745,498)
C ) ) C
J.P. Morgan
AUDO 8,516,270 USD 5,739,811 5,805,178 2023 31 0.00 65,367
CNHO 4,136,137 USD 581,088 598,987 2023 31 0.00 17,899
EUR0553,852,576 Usb 578,355,106 594,034,967 2023 31 0.40 15,679,861
SGD<> 39,212,281 USD 28,521,356 29,291,308 2023 31 0.02 769,952
usp’ 4,931  AUD 7,219 4,921 2023 31 0.00 10
0.42 16,533,089
99.93 3,914,452,354
2022 12 31
(2021 : 0.00% USD (358,951))
C ) () C
J.P. Morgan
AUD<> 205,370 USD 140,147 139,992 2023 31 0.00 (155)
USD<> 686,641 AUD 1,022,786 697,190 2023 31 0.00 (10,549)
USD<> 45,135 CNH 314,255 45,509 2023 31 0.00 (374)
USD<> 50,360,155 EUR 47,499,207 50,945,307 2023 31 (0.02) (585,152)
USD<> 1,980,183 SGD 2,682,053 2,003,476 2023 31 0.00 (23,293)
(0.02) (619,523)
(0.02) (619,523)
( )
(@)
96.59
2.24
0TC 0.42
0.75
100.00
) USPC 2022 12 31
o
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() ( )
(2021 : 97.93% USD 313,480,714)

(REITs)

GOOAMAN GIOUP w.ntt e tet ettt e et et e et et e e e e e et et e e e eeneen 144,974 0.92 1,703,244

STOCKIANA ...t e 1,514,569 2.01 3,739,818

VICINIEY LEA. oo e e 1,859,253 1.36 2,529,732

4.29 7,972,794

KL = N 8,216 0.37 686,985
(REITs)

Dream Industrial Real Estate Investment Trust ..................... 613,896 2.85 5,300,180

Granite Real Estate Investment TruSt...........cooiviiiiiiiiiniiniinnns 116,072 3.19 5,921,901

6.04 11,222,081

Chartwell Retirement RESTIAENCES .......ovviviieiiiiiiieiiie e eeieens 734,674 2.46 4,579,504
(REITs)

BB CINA SA i e e 16,800 0.92 1,711,659
(REITs)

LENK RE DT oottt e e e e e e e e e 498,900 1.97 3,663,184
(REITS)

Activia Properties, INC..........ooiiiiiiiiiii e, 770 1.30 2,415,284

Advance Residence Investment COrp.........c.ccoveiiiuieiiiineeininennnnn. 637 0.88 1,645,185

Industrial & Infrastructure Fund Investment Corp. ............... 1,634 1.02 1,889,755

Japan Hotel REIT Investment Corp. .......c.cooeiiiiiiiiniiiiinennnnn. 3,025 0.96 1,779,508

Japan Metropolitan Fund Invest.............cooiiiiiiii i, 3,088 1.32 2,454,250

LaSalle Logiport REIT ... e 1,065 0.70 1,299,018

OFiX JREIT, INC.ueiitiii ittt e e e e e e e e 1,603 1.22 2,273,149

7.40 13,756,149

(O 12 60,000 0.38 706,516
(REITs)

Capitaland China Trust..........ccoooiiiiiiii e e, 1,649,500 0.74 1,379,970

Capitaland Integrated Commercial Trust.............cocooviviinennnen. 1,418,200 1.17 2,162,444

Mapletree LOQEISEICS THUST .....ooceiviiiiiiie it e 1,347,000 0.86 1,600,677

2.77 5,143,091

Cellnex TeleCom SA.......i i e e e e s 25,947 0.46 862,884
(REITs)

Merlin Properties SOCImi SA ... e 232,887 1.18 2,194,552
(REITs)

Land Securities Group pIC ....coviiiiii i 251,898 1.02 1,894,493

Safestore Holdings pIC.......coooiiiniiii e, 115,079 0.71 1,315,944

SN0 PUC o 206,272 1.02 1,906,886

UNITE Group plc (The) .o e 121,672 0.72 1,339,724

3.47 6,457,047

Helical pIC ..o e 240,000 0.52 968,256
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() ( )
(REITs)
Agree Realty CorP. ...t e e e e e e 96,942 3.70 6,876,096
Brixmor Property Group, INC........cocooiiiiiiiiiiiiiiiiii i 279,142 3.40 6,328,149
(000 TSI 1F=Y o 154,813 3.35 6,231,223
Digital Realty Trust, INC.........oiiiiiiiii i 78,913 4.26 7,912,607
Healthpeak Properties, INC. .......c.cooiiiiiiiiiiiiii e 339,946 4.58 8,522,446
Hudson Pacific Properties, INC. .......cocoviiiiiiiiiiiiiiiiiine e 390,214 2.04 3,796,782
Life Storage, INC. ...t e 66,017 3.50 6,502,674
National Retail Properties, INC.........ccooviiiiiiiiiiiiiiiiinen 199,304 4.90 9,120,151
Physicians Realty TruSt ..........cooiiiiiiiiiiiiii e 417,493 3.25 6,041,124
Prologis, INC. ... e e 97,138 5.89 10,950,367
SITE CenEerS COMP e ittt it et e e et e e et e e aeeene 465,525 3.42 6,359,072
Spirit Realty Capital, INnC. ..., 181,400 3.90 7,243,302
STAG Industrial, INC. ... e e e 222,912 3.87 7,202,287
UDR, INC. ittt e e e e 156,386 3.26 6,056,830
VICI Properties, INC. ..o e e e e 352,710 6.15 11,427,804
Wl BEOWEr, INC. i e e e e e 145,948 5.15 9,566,891
64.62 120,137,805
........................................................................... 96.85 180,062,507
( USD 196,589,715) .......ccccoeiniinn... 96.85 180,062,507
2022 12 31
(2021 : 0.10% USD 335,274)
C () C

J.P. Morgan
AUD<> 181,479 USD 122,302 123,707 2023 31 0.00 1,405
EUR<> 15,119,615 USD 15,784,351 16,216,553 2023 31 0.23 432,202
GBP<> 401,369 USD 485,165 485,612 2023 31 0.00 447
USD<> 31,053 GBP 25,445 30,786 2023 31 0.00 267
0.23 434,321
97.08 180,496,828
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2022 12 31
(2021 : 0.00% USD (10,566))

C ) () C )
J.P. Morgan
AUD<> 6,399 USD 4,378 4,363 2023 31 0.00 (15)
GBP<> 18,356 USD 22,406 22,208 2023 31 0.00 (198)
USD<> 11,604 AUD 17,264 11,769 2023 31 0.00 (165)
USD<> 2,372,140 EUR 2,245,636 2,408,559 2023 31 (0.02) (36,419)
USD<> 15,755 GBP 13,073 15,817 2023 31 0.00 (62)
(0.02) (36,859)
(0.02) (36,859)
( )
(@)
96.61
0TC 0.23
3.16
100.00
0
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(International Financial Data Services (Ireland) Limited)

(Bishops Square, Redmond = s Hill, Dublin 2, Ireland)
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1985 société anonyme
1,000 200
1,000 200 200,000
2018 12 200,000
2019 12 200,000
2020 12 200,000
2021 12 200,000
2022 12 200,000
JE1 0BD
47 JHG AIFM
AIFM CSSF AIFM AIFM
AIFM AIFM
( )
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5
38 59 131
(
)
193
Uss$ €
UFJ 2023

145.72
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2022 12 31

2022 12 31

( ) 437.1 (2021 :447.7 ) 8.0
(2021 :13.6 )

021 : )
2022 10 1
A+ BNP
2022 24
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/AIRM

2023
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€Y)

2022 12 31

2022 2021
5,268,476 767,722 13,589,750 1,980,298
865,302 126,092 105,056 15,309
931,777 135,779 931,777 135,779
980,204 142,835 1,336,835 194,804
8,045,759 1,172,428 15,963,418 2,326,189
35,157,718 5,123,183 28,184,463 4,107,040
1,446,350 210,762 3,973,065 578,955
2,783,292 405,581 35,965,478 5,240,889
103,619 15,099 73,619 10,728
70,772,871 10,313,023 45,404,845 6,616,394
110,263,850 16,067,648 113,601,470 16,554,006
118,309,609 17,240,076 129,564,888 18,880,195
9 174,952 25,494 174,952 25,494
10 30,617 4,462 30,617 4,462
) ( 11, 12 19,418,865 2,829,717 17,919,010 2,611,158
12 39,200,539 5,712,303 26,780,831 3,902,503
12, 13 8,042,586 1,171,966 13,626,802 1,985,698
66,867,559 9,743,941 58,532,212 8,529,314
14 26,445,661 3,853,662 53,733,039 7,829,978
4,508,721 657,011 6,203,082 903,913
688,545 100,335 764,538 111,408
14 19,799,123 2,885,128 10,332,017 1,505,582
51,442,050 7,496,136 71,032,676 10,350,882
118,309,609 17,240,076 129,564,888 18,880,195
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2022 12 31

2022 2021
15 437,054,897 63,687,640 447,641,426 65,230,309
16 (401,045,845)  (58,440,401)  (412,602,708)  (60,124,467)
17 (13,748,863) (2,003,484)  (11,229,380) (1,636,345)
(99,240) (14,461) (207,115) (30,181)
18 (10,754,578) (1,567,157) (4,946,457) (720,798)
56 8 63,194 9,209
20 (3,363,841) (490,179) (5,092,158) (742,029)
8,042,586 1,171,966 13,626,802 1,985,698
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( ) 1985 30
12 31 2022 10 1
1985 30 2000 26
(SICAV)
UCITS (
) AIFM
2013 10 18
15 (Chapter 15) CSSF
2020 25 2013 12 AIFM
EU 2011/61/EU
AIF AlIF
AIF
13
JE1 1ES www . janushenderson.com

2002 12 19
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2022 2021

7,100,000 10,707,952 17,807,952 17,807,952
— (8,479,230) (8,479,230) —
12 31 7,100,000 2,228,722 9,328,722 17,807,952
(1,952,500) (2,265,702) (4,218,202) (1,498,584)
(710,000) (1,294,985) (2,004,985) (2,719,618)
— (6,316,289) (6,316,289) —
— 8,479,230 8,479,230 —
12 31 (2,662,500) (1,397,746) (4,060, 246) (4,218,202)
5,147,500 8,442,250 13,589,750 16,309,368
12 31 4,437,500 830,976 5,268,476 13,589,750

8,479,230 6,316,289

2022 2021

1,044,925 724,239
875,949 320,686
(508,500) —
12 31 1,412,374 1,044,925
(939, 869) (508,499)
(115,703) (431,370)
508,500 —
12 31 (547,072) (939, 869)
105,056 215,740
12 31 865,302 105,056
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2022 12 31 ( ) 100
( )
L-1273 2014 12
931,777 (2021 :931,777 ) 2022 12 31
2022 2021
792,772 1,175,395
187,432 161,440
980,204 1,336,835
2022 12 31 73,619 (2021
173,619 ) 167,768 (2021  :200,195 ) )
30,000 30,000 )
SICAV-RAIF
2022 2022 2021 2021
1,000 200 174,952 200,000 174,952 200,000
0.87476
AIFM  UCITS 125,000 (150,105 )

CSSF  AIFM UCITS

10.

10

10
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11. ( )
2018 42,545 212,725
2019 78,217 391,083
2020 121,118 605,591
2021 216,990 1,084,950
2022 278,765 1,464,094
737,635 3,758,443
2022 a 278,765
2022
1,464,094
2023 326,750
2023 1,715,438
2018 212,725
12.
(
)
2020 12 31 30,617 17,441,111 20,427,793 6,892,013
— — 6,892,013 (6,892,013)
— — — 13,626,802
( 1D — 1,084,950 (1,084,950) —
— (545,975) 545,975 —
— 399,258 — —
— (460,334) — —
2021 12 31 30,617 17,919,010 26,780,831 13,626,802
— — 13,626,802 (13,626,802)
— — — 8,042,586
( 1D — 1,464,094 (1,464,094) —
— (257,000) 257,000 —
— 722,149 — —
— (429, 388) — —
2022 12 31 30,617 19,418,865 39,200,539 8,042,586
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2022 2021
39,200,539 26,780,831
8,042,586 13,626,802
(1,715,438) (1,464,094)
212,725 257,000
45,740,412 39,200,539
(30,000,000) —
15,740,412 39,200,539
Q)
(i)
2022
2022 30,000,000
2022 2021
18,931,082 9,299,869
868,041 1,032,148
19,799,123 10,332,017
0.2
0.20
0.15
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16.
UK
us
17.
2022 2021
11,704,597 8,480,291
2,044,266 2,749,089
13,748,863 11,229,380
53 (2021 :48 )
18.
2022 2021
(3.527,254) (1.,361,990)
14,281,832 6,308,447
10,754,578 4,946,457
19.
2022 32,645 (2021 :28,360 ) 2022 LFR AML
23,000 2021 23,000
20.
2022 2021
2,216,133 3,109,362
821,188 1,152,650
24,191 (1,215)
3,061,512 4,260,797
295,021 808,898
7,308 22,463
302,329 831,361
3,363,841 5,002,158
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2022 12 31 30,000,000
2023 22

2023
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N
MANAGEMENT REPORT

Far the year ended 31 December 2022
RESULTS AND DIVIDENDS

During the year ended 31 December 2022, Janus Henderson Investors Europe S.A. (‘the
Company”) recorded tofal income of €437, 1m (2021: €447.7m) and total profit for the financial
year of €8.0m (2021: €13.6m).

There were no dividends paid in the year (2021: nil).

The Company was formerly known as Henderson Management S.A. and changed its name
effective from 01 October 2022

RISKS & UNCERTAINTIES

Counterparty risk

Cash balances are held with BMP Paribas, Luxembourg Branch and Bank of America which are
approved counterparties of Janus Henderson Group plec and held a current credit rating of A+
with Fitch.

Ligquidity risk

Liquidity risk is the risk that the Company may be unable to meet its payment obligations as thay
fall due. The Company's liquidity is managed to ensure that the Company has sufficient cash o
meet its hiabilities.

Other risks
Impac! of the Russian invasion of Likraine

On 24 February 2022, Russia invaded Ukraine. The invasion was widaly condemnad
internationally and resulted in economic sanctions against Russia, Belarus and certain regions of
Lkraine, The Janus Henderson Group ple (‘the Group') does not have employees or offices in
Ukraine or Russia and the Group's funds have very limited exposure to assets and clients based
in those countries. The Group has documented and tested processes in place for situations of
this nature and has worked to ensure that any potential disruption to its business is minimised
and that all applicable sanctions imposad are implemented in a fimely manner. The Group
remains compliant with applicable sanction laws. The Group has also taken measures to reinforce
its information security processes and systems to continue to protect its clients’ assets.

The invasion has also had a significant impact on the global economy and the financial markets
including through additional inflatiocnary pressures. The long term impacts are highly uncertain
and rapidly changing and it is not possible to predict the extent to which this will continue 1o
adversely impact our financial results and business operations, The Group's managemeant ara
monitoring the situation and the associated risks with the intention of mitigating the risks, where
possible.
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MANAGEMENT REPORT (continued)
DOther risks (continued)
Economic emvironment

The current macroeconomic enviranment creates nisks associated with inflationary pressures,
rising interest rates and the impact of geopolitical uncertainty on economic growth as well as the
financial markets. The challenging economic environment has resulted in rising costs and valatile
market conditions. It is not possible to predict the extent to which this will adversely impact the
Group's future financial results and business operations, however the Group’s management
continue o monitor the situation and where possible, to mitigate the associated risks including
through a focus on cosi discipline balanced against strategic investments inte the Group's
business.

OWHN SHARES
The Company has not acquired any of its own shares.

ON-GOING OPERATIONS

As at the date of approving the accounts, it is the view of the Directors that the an-going
cperations of the Company remain unchanged and it will continue to provide services as
mManagement Company/alFM to the Funds under management as well as providing investmant
management senvices o the Institutional Mandates

Luxembourg, 7 June 2023

Janus Henderson Investors Europe S.A, (formerly Henderson Management S.A.)

o L

Mameo Lanaomn Sybille Hotmann
Director Director
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BALANCE SHEET

As at 31 December 2022

ASSETS

Fixed assels

Intangiblo assots

Tangible assets

Financial assets
Shares in alfilialed undertakings
Other loans

Current assels
Debiors
Trade deblors
Amounis owed by affilkated undertakings
Other dehiors
Investments
Other investments
Cash at bank and in hand

Total (aszels)

CAPITAL. RESERVES AND LIABILITIES

Capital and reserves
Subscribed capital
Resarvas:

Legal reserve

Other reserves, including the fair value
rasern'a

Profit or loss browght foraard
Profit or loss for the financial year

Creditors
Amaunts owed 1o affiliated underakings
Oither credilors

Tax autharities

Social security authortes

Dher creditors

Total (capital, reserves and liabilities)
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The accompanying notes form an integral part of these annual accounts.
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2022 2021
€ €
5,268,476 13,589,750
865,302 105,056
931,777 9,777
9A0, 204 1,336,835
8,045,759 15,963,418
35,157,718 28,184,483
1,446,350 3,873,065
2,783,292 35,965,478
103,619 73,618
70,772,871 45,404,845
110,263,850 113,601,470
118,309,609 129,564,588
174,952 174,852
30,617 30,617
18,418,865 17,319,010
39,200,539 26,780,631
8,042 586 13,626,802
66,067,559 58,532,212
26,445,561 53,713,039
4,508,721 5,203,082
68,545 764,538
19,799,123 10,332,017
51,442,050 71,032,676
118,309,609 120,564,688
3]
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PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2022

Mote 2022 2021

€ €

Met turnover 15 437,054,897 447,641,426

Olher external expanses 16 {401,045 ,845) {412,602,708)

Stafl costs 17 {13,748,863) [11,228,380)

Interest payable and similar axpensos {99,240} {207,115)

Other operaling expenses 18 (10,754,578) {4,946,45T)

Other interest receivable and simitar income 56 63,134
Tax on profi or loss 20 | (3.3683841)  {5,092.158)

Profit or loss for the financial year 8,042,586 13,626,602

The accompanying notes farm an integral part of these annual accounts,
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NOTES TO THE ANNUAL ACCOUNTS

1. GEMERAL INFORMATION

Janus Henderson nvestors Europe S.A. ("the Company”) was incorporated in Luxembourg on
30 May 1985 as a société anonyme for an unlimited period. The registered office of the Company
is established in Luxembourg. The Company's financial year staris on 1% January and ends on
the 31" December of each year. The Company was formerly known as Henderson Management
S.A. and changed its named effective from 1 October 2022

The Company acts as a management company for the Janus Heanderson Horizon Fund and the
Janus Henderson Fund, both “société d'investissement a capital vanable” (SICAV), incorporated
in Luxembourg on 30 May 1985 and 26 September 2000 respectively, The company also acts as
LICITS Manager for the Janus Henderson Capital Funds plc, an Irish Investment Company as
well as AIFM for both the Janus Selection (an Insh unit trust) and two Pooled Hedge Funds,
Finally, the Company acts as Investment Manager for & number of segregated accounts.

On 18 October 2013 Janus Henderson Investors Europe § A (formerly Henderson Managernent
S.A,) was approved by the CS5F as a Chapter 15 Management Company. The Company may
also perform, in acoordance with Article 5{2) and Annex | of the law of 12 July 2013 on altermative
investment fund managers (the "AIFM Law") license received 25 March 2020, investment
management and risk management for one or several altemative investment funds (“AIFs"),
within the meaning of EU Directive 20111/61/EL, established in Luxembourg, in anather Europaan
LInion Member State or in a non-European Union Member State, regardiess of whether such AlFs
are of the open-ended or closad-aended type and regardless of the legal form of thesa AlFs

The Company is a subsidiary of Janus Handerson Group ple. Janus Henderson Group ple,
registered in Jersey, includes the results of the Company in its consolidated annual accounts.
Copies of the Annual Report and Accounts of Janus Henderson Group plc may be obtained from
13 Castle Street, St Heler, Jersey, postal code JE1 1ES or from iz weabsite,
wnw janushendersen.com,

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The annual accounts have been prepared in accordance with the generally accepted accounting
principles and regulations in force in the Grand Duchy of Lusembourg under the historical cost,
Accounting policies and valuabton rules are. besides the ones laid down by the law of 19
Decamber 2002, as amendead, determinad and applied by the Board of Directors.

The preparation of annuwal accounts requires the use of certain accounting estimates. It also
requires the Board of Directors to exercise its judgement in the process of applying the accounting
policies. Changes in assumplions may have a significant impact en the annual accounts in the
period in which the assumptions changed. Management believes that the underlying assumptions
are appropriate and that the annual accounts therefore present the financial position and results
fairly.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued|

The Company makes estimates and assumptions that affect the reported amounts of assets and
liabilities in the next financial year. Estimates and judgements are continually evaluated and are
based on historical expenence and other factors, including expectations of future events that are
believed to be reasonable under the circumsiances.

The significant accounting policies are as follows:

Intangible assets

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

- Goodwill recognised on the acquisition of the European branch businessas: 10 years.

- Investment management contracts: 4 - 5 years

Tangible assets

Property, plant and equipment are comprised of leasehold improvements, fixtures & fittings.
computer hardware and office equipment which are shown at cost less accumulated depreciation.
The depraciation of the assets is calculated over their axpected useful lives on a straight line basis.

Shares in affiliated undertakings

Shares in affiliated undertakings are shown at cost less any provision for permanent diminution
in value.

Foreign currency translation

The accounts of the Company are expressed in Euros (EUR or €), Transactions in other
currencies are translated into Euros at the rates of exchange prevailing on the dates of the
transactions. Investments acquired in other currencies are translated into Euros at the exchange
rates prevailing at the date of acqusition. Other assets and labilites denominated in other
currencies are translated into Euros at the balance sheat date exchange rate. Exchange gains
and losses are raflected in the profit and loss account,

Debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjustments are not continued if the reasons for which
the value adjustments wara made have ceasad to apply.

Cash at bank and in hand

Cash at bank and in hand amounts represent on-demand deposits.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Imvastments
Imvastments are stated at cost less any provision for permanent diminution in valua.
Creditors

Amounts due to creditors are valuad at their nominal value. They are subject to value adjustments
where their recovery is compromised, These value adjustments are not continued if the reasons
for which the value adjustments wera made have ceased to apply.

Incame and expenses

Income and expenses are accounted for on an accruals basis. See note 15 for details of the
Company's net turnover.

Leases

The Company determines if an arrangement is a lease at inception. Right-of-use ("ROU") assets
represent the Company's right to use of an underlying asset for the lease term, and lease liabilities
represent the Company's obligation to make |easa paymaenits arising from the lease. ROU assels
are mncluded in other loans in the Company's Balance Sheel. Lease liabilities are included in other
creditors.

Share-based payments

The Group issues shara-based awards to amployeas of the Company, all of which are classified
as equily-settled share-based paymeants. Equity-setthed share-based payments are measured at
the fair value of the shares at the grant date. The awards are expensed, with a corresponding
increase in reserves, on either a straight-line basis or a graded basis (depending on vesting
conditions) over the vesting period, based on the Group's estimate of shares that will eventually
vest. Based on the Group’s estimate, the determination of fair value, using either a Black-Scholes
or a Monte Carlo model in respect of options at the date of grant, is adjusted for the effects of
market performance and behavioural considerations,

The cost of these Iransactions are recorded in the Income Statement of the Company with a
carresponding increase in equity as a capital contribution from the ultimate parent undertaking.

10

349/402



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

C_________________________________§ di
3. INTANGIBLE ASSETS

Branch Investment 2022 2021
goodwill management
contracts

€ € € €
Cost
At 1 January 7,100,000 10,707,952 17,807 952 17,807,952
Disposal - (8,473.230) {B.479,230) -
At 31 December 7,100,000 2,228,722 9,328,722 17,807,952
Amartisation and impairment
At 1 January (1,952 500} (2,265,702) {4.218,202) {1,498 584)
Amartisation (F10,000) (1,294,985) (2,004,985) (2,719,618)
Impairment - (B,316,289) {6.316,289) -
Disposal - 8,479,230 8,479,230 -
At 31 December {2,662,500) (1,397,746) {4,060,248) (4,218,202)
Met book value
At1 January 5147500 8,442,250 13,589,750 16,300,368
At 31 December 4,437,500 830,976 5,268,476 13,589,750

Dwuring the year, certain investment management contracts which had a balance sheet cost of
€8.479,230 and a nel book value of €6,316,28% al thatl date were terminated, These intangible
assels were impaired down to a value of €nil during the year and are reflected as a disposal.

4, TANGIBLE ASSETS
All tangible assets consist of leasehold improvements, fixtures & filtings, computer hardware and
office equipment.

2022 2021
€ E

Cost
At 1 January 1,044,925 724233
Additions 875,949 320,686
Disposals {508,500) =
At 31 December 1,412,374 1,044,925
Depreciation
At 1 January {939,869) (508,499)
Charge for the year {115,703) (431,370)
Disposails 508,500 -
At 31 December {547,072) {539,869)
Net book value
At 1 January 105,056 215,740
At 31 December BBS,302 105,058

11
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5. SHARES IN AFFILIATED UNDERTAKINGS

As at 31 December 2022, the Company held 100% of Henderson Fund Management
(Luxembourg) 5.4 The registered office address of Henderson Fund Management (Luxembourg)
S.A, is 2 rue de Bitbourg, L-1273, Luxembourg. The enfity has been in liquidation since 1
Decamber 2014,

The carrying value of the investment in the company amounts to €931,777 (2021: €931,777). The
carrying value was supported by the net assets of the company as at 31 December 2022.

6. OTHER LOANS

2022 2021

€ €

Operating lease asset 792,772 1,175,385
Renial deposits 187,432 161,440
980,204 1,336,835

7. TRADE DEBTORS

Trade and other receivables mainly comprise of frade debtors which relate to management fees
receivable from the Janus Henderson Honzon Funds, Janus Henderson Fund, Irish Investment
Company funds, Pooled Hedge Funds and Institutional Mandates.

8. OTHER INVESTMENTS

As at 31 December 2022, the Company held shares in Janus Henderson Horizon Fund at a cost
of €73,619 (2021; €73,619) and a market value of €167, 768 (2021; €200,195) and shares in
Janus Henderson Alternatives Fund, SICAV-RAIF S.A. which were acquired during the year with
a cost of €30,000 and a market value of €30,000,

9. SUBSCRIBED CAPITAL

2022 2022 2021 2021
€ s € s

Authorised, issued and fully paid
200 shares of 51,000 each 174,852 200,000 174,952 200,000

The share capital was transliated at the exchange rate batween EUR and USD at the date of
issue being 087476,

The capital of the Company exceeded the minimum of EUR 125,000 (USD 150,105) required for
an AIFM and UCITS management company. The Company maintains capital resources over the
capital requirements prescriped for an AIFM and UCITS company by the CS5F at all times. The
Company has not acquired any of its own sharas.

12
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10. LEGAL RESERVE

Luxembourg companies are required to appropriate to the legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals 10% of
the nominal value of the subscribed share capital. This reserve may not be distributed in the form
of cash dividends, or stherwisa, during the life of the Company. The appropriation to legal resanve
is effected after approval at the general mesting of shareholders, As the legal reserve is above
10% of the nominal value of the subscribed share capital, no additional appropriation is required.

11. OTHER RESERVES, INCLUDING THE FAIR VALUE RESERVE

Other reserves include capital contribution reserves and the restricted reserve. The restricted
resenve is comprised as follows:

Reduction in net worth tax Restricted reserve

€ €

2018 42 545 212,725
2018 78,217 391,083
2020 121,118 605,591
2029 216,990 1,084,950
2022 278,765 1,464,094
737,635 3,758,443

In 2022, the net worth tax of the Company was reduced by an amount of EUR 278,765 in
accordance with paragraph 8a of the Luxembourg Net Wealth Tax Law. Subject to approval of
this by the Annual General Meeting of the Shareholders an amount of EUR 1,464,094 has been
allocated to restricted reserves corresponding fo frve bmes the amount of the 2022 net waordh tax
liability plus a 5% buffer.

In 2023, the net worth tax of the Company is expecied to be reduced by an amount of
EUR 328,750. Upon approval of this by the Annual General Meeting of the Shareholders an
amount of ELUR 1,715,438 will be allacated to restricted resarves corresponding to five times the
potential 2023 net worth tax liabilty plus a 5% buffer. In addition, appeoval is also requasted for
the release of the 2018 restrictad reserve amaounting to EUR 212,725 as this has been held for
the required five-year penod.

13
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12. MOVEMENT FOR THE YEAR ON THE RESERVES AND PROFIT AND LOSS ITEMS

The movements for the year are as follows:

Other
reserves, Profit or
including Profit or loss for
Legal the fair loss the
resarve value brought fimancial
reserve forward year
€ € € €
As at 31 December 2020 30,617 17,441,111 20,427,793 6,892,013
Allocation of previous years - - 6,892,013 (6,892,013}
profit
Profit for the year - - - 13,626,802
Transfer to Restricted Reserve - 1,084,350 {1.084,950) -
(Mote 11)
Transfer from Resfricted - (545,975) 545975
Reserve
Capital contribution - share - 389 258 - =
based payments
Recharge of vested awards - {460, 334) - -
As at 31 December 2021 30,617 17,919,010 26,780,831 13,626,802
Allocation of previous years - - 13,626,802 {13,626,802)
profit
Profit for the year - - - 8,042 586
Transfer to Resftricled Reserve - 1,464,094 (1.464,084) -
(Mote 11)
Transfer from Restricted - {257,000) 257,000 -
Reserve
Capital contribution - share - T22,149 - -
based paymenis
Recharge of vested awards - (429,388) - -
As at 31 December 2022 30,617 19,418 865 39,200,539 8,042 586
13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT
2022 2021
€ €

Results brought forward as at 01 January (before

allocation of the current year results) i e 26,780,831

Profit for the financial year ended 31 December 8,042,586 13,626,802
Transfer lo Restricted Reserve (Mote 11) (1.715,438) (1,464,094)
Transfer from Restricted Resarve (MNote 11) ] 212,735 __257.000
Reserves available for dividend 45,740 412 39,200,539
Proposed final dividend __(30.000,0000 = -
Results carried forward as at 31 December 15,740,412 39,200,539
14
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13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT (continued)

In accordance with the Articles of Incorporation, the Board of Directors or the general meeting of
shareholders may approve the payment of interim dividends, under the reservation that (i) intenm
accounis have been drawn-up showing that sufficient funds are available and (i} the amount to
be distributed does not exceed total profits made since the end of the last financial year for which
thie annual aceoums have been approved, plus any profits carmed forward and sums drawn from
resarves available for this purpose, less losses carried forward and any sums to be allocated to
reserve, A final 2022 dividend of €30,000,000 has been proposed, subject to approval by the
Annual General Meeting of the Shareholders.

14. CREDITORS
Amounts owed to affiliated undertakings are repayable on demand,

Other creditors primarily represent accruals, lease habiliies and trade creditors and can be
broken down as follows:

2022 2021

€ €

Due within one year 18,931,082 9,209 869
Due in more than one year 868,041 1,032,148

19,799,123 10,332,017

15. NET TURNOVER
Met turnover relates to management fees received

Under the tarms of a management agreement between the Company, the Janus Henderson
Haorizon Funds, the Janus Henderson Fund and the Irish Investment Company Fund, the
Company is entitled to receive management fees from the Funds. This varies between the
Funds and ranges and the fee rate per annum is as follows:

Janus Henderson Horizon Funds; management fee between 0.3% and 2.00% per annum of the
net asset value of the relevant classes of units.

Janus Hendersen Fund: management fee between 0.2% and 1.70% per annum of the nef asset
value of the relevant classes of units

Irnish Investment Company: management fee between 0,35% and 1.50% per annum of the net
asset value of the relevant classes of units.

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

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

15
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16. OTHER EXTERNAL EXPENSES

In line with the group transfer pricing policy, the Company shared revenue with Janus Hendarson
Investors UK Limited, Janus Henderson Inwestors US LLC and Janus Henderson Investors
International Limited for investment management and distribution services.

17. STAFF COSTS

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

2022 2021

€ £

Salaries, wages and bonuses 11,704,597 B.480,281
Social secunty and pension costs 2,044 266 2,749,089

The average number of persons employed by the Company during the year was 53 (2021: 48)

18. OTHER OPERATING EXPENSES

Other operating expenses consists of:

2022 2021

€ €

Fareign exchange gain (3.527,254) (1,361,990}
Other operating charges 14,281,832 6,308,447

10,754,578 4,946 457

Other operating charges includes amortisation and impairment charges on the Company’s
intangible assets,

19. AUDIT FEES

In 2022, the Company recorded an audit fee expense amounting to €32 645 (2021: €28,360)
The fees related to the 2022 LFR and AML report amounted to €23.000 (2021: €23,000) and this
i5 included in other operating expenses.

16
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20. TAX ON PROFIT OR LOSS

2022 2021
€ €

Luxembourg taxes:
Corporate Income Tax 2,216,133 3,108,382
Muricipal Business Tax B21,188 1,162,650
Met Wealth Tax - -
Prior year adjustmeant 24191 {1,215}
Total Luxembourg taxes 3,061,512 4,260,797
Foreign taxes;
Corporate Income Tax 295 021 B0g 898
Prior year adjustmant 7,308 22 463
Total foreign current tax 302,329 831,361
Total income tax charge 3,363,841 5,092 158

21. POST BALANCE SHEET EVENTS

A final dividend of €30,000,000 for the financial year ended 31 December 2022 has been
proposed, subject to approval at the Annual General Meeting. If approved, the dividend will be
paid to sharehalders of record as of 22 June 2023 and will be distibuted on or after this date,

The Board of Directors is not aware of, as at 7 June 2023, being the date the annual accounis
werne approved, any information concerning significant conditions in existence at the reporting
date, which have not been reflected in the annual accounts as presented.

17
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J.P.
J.P. Morgan SE, Dublin Branch
@
364 5,100 20223 12 31 3,116
¢
J.P. Societas Europaea
60310 1
HRB-16861 ECB
Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin
Deutsche Bundesbank J.P.
J.P.
Janus Henderson Investors International Limited
(€Y
653,166 2023 31 108 2023 31
UFJ 1 165.56
¢))
1998 FCA
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(Janus Henderson Investors UK Limited)
@
32.6 2023 31 5,397
@
FCA
J.P.
J.P. Morgan Administration Services (lreland) Limited
@
400,000 (2023 31 ) 5,341
2
1990 5 28 J.P.
J.P.
us
Janus Henderson Investors US LLC
@
609,100,000 2023 31 813 3,312
@
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(Janus Henderson Investors (Singapore) Limited)

€))
2023 31 302 2023 31
UFJ 100.6

@

CMS

(International Financial Data Services (Ireland) Limited)

€Y)

350,656 2023 31 51
@

1991 10 15 ( 179786)

€Y)

100 2023 31
@

sl

€Y)

48,323 2023 31
@
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Independent auditors report to the unitholders of the Funds of Janus Selection

Report on the audit of the financial statements

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

give atrue and fair view of the Funds assets, liabilities and financial position as at 31 December 2022 and of their results for the
year then ended; and

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

We have audited the financial statements, included within the Annual Report & Accounts, which comprise:
the Statement of Financial Position as at 31 December 2022;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;
the Portfolio Investments for each of the Funds as at 31 December 2022; and

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

Basisfor opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law.

Our responsibilities under 1SAs (Ireland) are further described in the Auditors responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Independence

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

Conclusions relating to going concern

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

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

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

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

The other information comprises all of the information in the Annual Report & Accounts other than the financial statements and our auditors
report thereon. The manager is responsible for the other information. Our opinion on the financia statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form
of assurance thereon.

In connection with our audit of the financia 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 we identify an apparent materia inconsistency or material misstatement, we are required to perform procedures to
conclude whether there is amaterial misstatement of the financial statements or a material misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report based on these responsibilities.

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

As explained more fully in the Statement of Manager's Responsibilities set out on page 9, the manager is responsible for the preparation of
the financial statements in accordance with the applicable framework giving atrue and fair view.

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

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

Auditors responsibilities for the audit of the financial statements

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

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

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA website at:
https://www.iaasa.ie/getmedia/b2389013- 1cf6-458b-9b8f- a98202dc9c3a/Description_of _auditors_responsibilities for_audit.pdf.

This description forms part of our auditors report.
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Use of this report

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

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin, Ireland

24 April 2023
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Audit report

To the Shareholders of
Janus Henderson Investors Europe S.A.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of
Janus Henderson Investors Europe S.A. (the “Company”) as at 31 December 2022, and of the results
of its operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

What we have audited
The Company’s annual accounts comprise:
the balance sheet as at 31 December 2022;

the profit and loss account for the year then ended; and
the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

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

“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the annual accounts” section of
our report.

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

We are independent of the Company in accordance with the International 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 annual accounts. We have
fulfilled our other ethical responsibilities under those ethical requirements.

Other information
The Board of Directors is responsible for the other information. The other information comprises the
information stated in the management report but does not include the annual accounts and our audit

report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the annual accounts or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

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

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

z 20

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

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

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

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

obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control;

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

cause the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events
in a manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
Report on other legal and regulatory requirements

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

PricewaterhouseCoopers, Société coopérative

Luxembourg, 7 June 2023
Represented by

Karim Bara
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