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2023
93,825,276 46.36
3,985,732 1.97
2,835,220 1.40
2,295,281 1.13
2,225,800 1.10
1,555,469 0.77
1,505,099 0.74
1,010,571 0.50
1,010,552 0.50
980,405 0.48
728,885 0.36
666,406 0.33
542,222 0.27
276,398 0.14
204,156 0.10
106,250 0.05
102,448 0.05
98,023 0.05
53,199 0.03
19,800 0.01
114,027,192 56.34
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70,159,629 34.67
3,413,826 1.69
2,144,377 1.06
1,824,431 0.90
1,350,458 0.67

539,192 0.27
363,504 0.18
359,963 0.18
291,280 0.14
264,580 0.13
207,836 0.10
167,723 0.08
135,985 0.07
56,422 0.03
81,279,206 40.16
103,683 0.05
16,038 0.01
11,004 0.01

60 0.00

130,785 0.06
1,261 0.00

1,261 0.00
195,438,444 96.57
6,948,739 3.43
T
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2023

1. | TRANSDIGM INC 6.75 2028 15 1,246,000.00 | 1,250,445.77 | 1,250,359.75 | 0.62

2. | TRANSDIGM INC 6.25 2026 15 1,227,000.00 | 1,216,839.27 | 1,219,199.59 | 0.60
MAUSER PACKAGING

3. SOLUTIONS HOLDING CO 7.875 2026 15 1,136,000.00 | 1,137,706.80 | 1,127,196.23 | 0.56
CLARIOS GLOBAL LP 7/

4. CLARIOS US FINANCE CO 8.5 2027 15 1,052,000.00 | 1,064,508.63 | 1,056,709.80 | 0.52

5. | EMERALD TOPCO INC = B" 6.625 2030 12 15 954,000.00 953,895.49 946,845.00 | 0.47
MH SUB / MICRO HOLDING /

6. INTERNET BRANDS = B* 0.0941617 | 2028 25 989,578.45 976,453.45 936,566.73 | 0.46
CLOUD SOFTWARE GROUP

7. HOLDINGS INC 6.5 2029 31 1,048,000.00 905,496.95 930,839.05 | 0.46

8. | REALPAGE INC <B* 0.0815371 | 2028 24 968,760.17 967,509.57 929,409.13 | 0.46
MEDLINE / MOZART

9. BORROWER LP < B* 0.0840371 | 2028 10 23 917,127.52 915,333.31 887,779.44 | 0.44

10. (;I;?DERMA SA / NESTLE 0.0890914 | 2026 10 876,909.18 876,860.28 855,644.13 | 0.42

11. | VERSCEND ESCROW CORP 9.75 2026 15 825,000.00 832,693.54 831,327.75 | 0.41
ALLIANT HOLDINGS
INTERMEDIATE LLC /

12. ALLIANT HOLDINGS CO- 6.75 2027 10 15 873,000.00 870,487.28 816,255.00 | 0.40
ISSUER

13. | ZAYO GROUP HOLDINGS INC 4 2027 1,154,000.00 | 1,062,389.47 799,925.38 | 0.40
CARNIVAL HOLDINGS

14. BERMUDA LTD 10.375 2028 735,000.00 750,915.09 794,743.77 | 0.39
TIBCO SOFTWARE

15. INC/PICARD PARENT < B* 0.0949833 | 2029 30 780,000.00 717,727.82 721,500.00 | 0.36

16. VENTURE GLOBAL CALCASIEU 8.375 2031 715,000.00 715,000.00 721,292.00 | 0.36
PASS LLC
DUFF & PHELPS CORP /

17. DEERFIELD DAKOTA < B* 0.0864833 | 2027 751,103.61 742,229.15 715,073.17 | 0.35
SEDGWICK CLAIMS

18. MANAGEMENT SERVICE = B3" 0.0890344 | 2028 17 707,906.63 706,000.71 687,377.34 | 0.34

19. | AMERICAN AIRLINES INC 11.75 2025 15 616,000.00 652,578.31 674,630.12 | 0.33

20. | ELEMENT SOLUTIONS INC 3.875 2028 752,000.00 732,088.49 660,461.90 | 0.33

21. TROPICA‘NA: NAKED JUICE / 0.0824833 | 2029 24 744,676.03 741,019.67 657,362.77 | 0.32
BENGAL =B

22. E‘QE;I:IOX HOLDINGS INC 0.0815914 | 2024 715,190.65 709,318.93 639,752.34 | 0.32
WILLIAM MORRIS ENDEAVOR

23. ENTERTAINMENT < B* 0.0791 2025 18 641,946.04 640,606.25 633,119.28 | 0.31

24. | CHOBANI LLC=B*" 0.0876792 | 2027 10 25 624,975.00 621,877.45 616,775.33 | 0.30

25. | TEMPO ACQUISITION <B1*" 0.0815344 | 2028 31 610,712.58 610,712.58 608,550.66 | 0.30

26. | NFP CORP 6.875 2028 15 733,000.00 726,171.76 606,482.66 | 0.30

27. | MEDLINE BORROWER LP 5.25 2029 10 704,000.00 659,658.60 602,721.22 | 0.30

28. INARSAT ‘PL(.: /- CONNECT 0.0866 2026 12 11 594,888.84 594,888.84 590,147.58 | 0.29
US FINCO =B

29. | WHITE CAP BUYER LLC 6.875 2028 10 15 671,000.00 639,875.31 577,520.49 | 0.29
CLOUD SOFTWARE GROUP

30. HOLDINGS INC 9 2029 30 678,000.00 546,755.60 577,228.86 | 0.29
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10 2023

17 711,522 99,449 6.23 871
2014 31 ; ’ '

18 610,040 85,265 5.99 837
2015 31 ’ ’ '

19 449,703 62,855 5.31 742
2016 31 ’ ’ :

20 413,538 57,800 5.82 813
2017 31 ’ ’ :

21 386,888 54,075 5.82 813
2018 31 ’ ’ :

22 338,168 47,266 5.38 752
2019 31 ’ ’ :

23 319,001 44,599 5.54 774
2020 31 ’ ’ :

24 281,585 39,357 5.52 772
2021 31 ’ ’ .

25 279,553 39,073 5.38 752
2022 31 ’ ; .

26 220,827 30,865 5.00 699
2023 31 ’ ; '

2022 238,625 33,353 4.81 672

243,601 34,048 4.97 695

240,026 33,548 4.95 692

225.095 31,462 4.74 663

10 222.545 31,105 4.85 678

11 219,217 30,640 4.88 682

12 216,373 30,242 4.86 679

2023 220,827 30,865 5.00 699

215,495 30,120 4.94 690

213,322 29,816 4.94 690

214,747 30,015 4.99 697

202,387 28,288 4.93 689
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10 2023
17 0.371455 51.92
18 0.371362 51.91
19 0.350738 49.02
20 0.332469 46.47
21 0.349132 48.80
22 0.338923 47.37
23 0.278733 38.96
24 0.236480 33.05
25 0.247497 34.59
26 0.226004 31.59
2022 21 0.019529 2.73
20 0.017376 2.43
22 0.019854 2.77
20 0.017948 2.51
10 20 0.018049 2.52
11 21 0.018858 2.64
12 20 0.017412 2.43
2023 20 0.018689 2.61
21 0.019687 2.75
20 0.016444 2.30
20 0.018651 2.61
22 0.019647 2.75

| D.222144%E)L | 11.045816%F)L |

2022 2023
2023
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10
17 6.30
18 2.11
19 5.50
20 15.87
21 6.00
22 1.74
23 8.15
24 3.91
25 1.95
26 2.86
100x

B "398 ~a3 72

2014% 2015% 2016%F 2017% 2018F 20195 P2020F 20215 20225 2023%F

100x%

2023
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17 29,042,787 29,042,787 18,827,812 18,827,812 87,312,675 87,312,675
18 18,649,139 18,649,139 22,010,032 22,010,032 83,951,782 83,951,782
19 10,591,788 10,591,788 23,262,789 23,262,789 71,280,781 71,280,781
20 6,799,222 6,799,222 16,813,792 16,813,792 61,266,211 61,266,211
21 26,255,803 26,255,803 30,313,282 30,313,282 57,208,732 57,208,732
22 6,732,275 6,732,275 9,374,336 9,374,336 54,566,671 54,566,671
23 2,506,259 2,506,259 6,194,640 6,194,640 50,878,290 50,878,290
24 3,046,443 3,046,443 7,555,746 7,555,746 46,368,987 46,368,987
25 6,467,044 6,467,044 5,172,855 5,172,855 47,663,176 47,663,176
26 2,402,935 2,402,935 9,363,583 9,363,583 40,702,528 40,702,528

21
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https://www.sc.mufg. jp/products/trust/index.html
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131

2023 31
139.77

23 103

23
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2023 31

2023 31
252,097,582 35,235,679
(36,187,695) (5,057,954)
2() 215,909,887 30,177,725
2(2) 4,710,090 658,329
15 529 74
2() 2,954,723 412,982
2(2) 1,244,569 173,953
2() 383,234 53,565
2(d) 2,121 296
1,138 159
2() 66,217 9,255
225,272,508 31,486,338
2(i) 107,890 15,080
2() 3,165,295 442,413
2() 671,620 93,872
2(d) 75,957 10,617
2(d) 5,477 766
2(a),4,5,
6 418,976 58,560
4,445,215 621,308
220,827,293 30,865,031

48
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2023 31
2023 31 2022 31 2021 31
220,827,293 30,865,031 279,553,499 39,073,193 281,584,877 39,357,118
5.07 709 5.47 765 5.56 777
9.35 968 10.14 1,049 10.35 1,071
8.65 1,209 9.34 1,305 9.49 1,326
5.08 710 5.47 765 5.56 777
9.05 1,265 9.75 1,363 10.06 1,406
5.00 699 5.38 752 5.52 772
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2023 31

279,553,499 39,073,193
2() 4,922 688
2(c) 14,748,851 2,061,447
2(c) 69,995 9,783
1,839 257

14,825,607 2,072,175

2(¢) 81 11
1,459,260 203,961

1,223,056 170,947

205,229 28,685

24,746 3,459

63,241 8,839

68,341 9,552

10 115,164 16,096
60,802 8,498

98,041 13,703

21,409 2,992

12 60,835 8,503
2(c) 14,367 2,008
3,414,572 477,255

11,411,035 1,594,920
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43

/(

/(

48

2(a),2(b) 4,170,479 582,908
2(a),2(b) (11,741,811) (1,641,153)
2(d) (56) ®
2(d),2(e) 132,316 18,494
2(d) (58,663) (8,199)
2(d) 471) (66)
(7,498,206) (1,048,024)

(3,209,781) (448,631)

(9,822,509) (1,372,892)

2(d),2(e) (118,836) (16,610)
2(d) 14,244 1,991
(13,136,882) (1,836,142)

(9,224,053) (1,289,246)

2(h) 15,489,561 2,164,976
2(h) (54,005,431) (7,548, 339)
(38,515,870) (5.383,363)

11 (10,986,283) (1,535,553)
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2023 31
3,685,017 616,711 1,372,178 2,929,550
20,000 - - 20,000
91,235 538 37,241 54,532
379,722 19 1,089 378,652
1,549 - - 1,549
47,663,176 2,402,935 9,363,583 40,702,528

43 48
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2023 31
174  CaliforniaResources Corp (Wts 27/10/2024) 2,019 0.00
28,958 Mcdermott International Ltd 10,135 0.00
12,154 0.00
12,154 0.00
USD 81,000 Nabors Industries Ltd 7.25% 15/1/2026 78,386 0.04
USD 126,000  Nabors Industries Ltd 7.50% 15/1/2028 119,704 0.05
USD 130,000  NCL Corp Ltd 5.875% 15/3/2026 112,173 0.05
USD 52,000  NCL Corp Ltd 8.375% 1/2/2028 52,576 0.02
USD 18,000  NCL Corp Ltd 7.75% 15/2/2029 15,320 0.01
USD 65,000  NCL Finance Ltd 6.125% 15/3/2028 52,965 0.02
USD 25,000  Viking Ocean Cruises Ship VIl Ltd 5.625% 15/2/2029 21,340 0.01
USD 3,000 Weatherford International Ltd 11.00% 1/12/2024 3,083 0.00
USD 88,000 Weatherford International Ltd 6.50% 15/9/2028 87,352 0.04
USD 163,000 Weatherford International Ltd 8.625% 30/4/2030 164,275 0.08
707,174 0.32
USD 102,000 1011778 BC ULC / New Red Finance Inc 5.75% 15/4/2025 102,031 0.05
USD 97,000 1011778 BC ULC / New Red Finance Inc 3.875% 15/1/2028 88,561 0.04
USD 89,000 1011778 BC ULC / New Red Finance Inc 4.375% 15/1/2028 81,865 0.04
USD 191,000  Air Canada 3.875% 15/8/2026 176,834 0.08
USD 52,000  ATS Corp 4.125% 15/12/2028 46,546 0.02
USD 12,000  Bombardier Inc 7.50% 15/3/2025 11,993 0.00
USD 360,000 Bombardier Inc 7.125% 15/6/2026 358,873 0.16
USD 407,000  Bombardier Inc 7.875% 15/4/2027 404,954 0.18
USD 200,000  Bombardier Inc 6.00% 15/2/2028 190,000 0.09
USD 153,000  Bombardier Inc 7.50% 1/2/2029 153,000 0.07
USD 93,000 Brookfield Residential Properties Inc / Brookfield Residential US 73,953 0.03

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

USD 198,000 | ¢ 4.875% 15/2/2030 154,052 0.07
USD 121,000  Clarios Global LP 6.75% 15/5/2025 121,334 0.05
USD 106,000  Enerflex Ltd 9.00% 15/10/2027 108,120 0.05
USD 84,000  ERO Copper Corp 6.50% 15/2/2030 71,727 0.03
USD 22,000 GardaWorld Security Corp 4.625% 15/2/2027 20,020 0.01
USD 134,000  Garda World Security Corp 7.75% 15/2/2028 135,675 0.06
USD 16,000  GFL Environmental Inc 4.25% 1/6/2025 15,462 0.01
USD 49,000  GFL Environmental Inc 3.75% 1/8/2025 46,564 0.02
USD 164,000  GFL Environmental Inc 5.125% 15/12/2026 159,482 0.07
USD 192,000  GFL Environmental Inc 4.00% 1/8/2028 170,582 0.08
USD 41,000  GFL Environmental Inc 3.50% 1/9/2028 36,746 0.02
USD 72,000  GFL Environmental Inc 4.75% 15/6/2029 65,266 0.03
USD 111,000  GFL Environmental Inc 4.375% 15/8/2029 97,680 0.04
USD 71,000  Husky I'11 Holding Ltd 13.00% 15/2/2025 65,675 0.03
USD 100,000  Jones Deslauriers Insurance Management Inc 10.50% 15/12/2030 101,558 0.05
USD 27,000 Masonite International Corp 5.375% 1/2/2028 25,403 0.01
USD 95,000 Masonite International Corp 3.50% 15/2/2030 78,713 0.04
USD 89,000 Mattamy Group Corp 4.625% 1/3/2030 74,983 0.03
USD 285,000  New Gold Inc 7.50% 15/7/2027 264,856 0.12
USD 337,000  Open Text Corp 6.90% 1/12/2027 344,785 0.16
USD 23,000  PrecisionDrilling Corp 6.875% 15/1/2029 22,165 0.01
USD 37,000 Tervita Corp 11.00% 1/12/2025 39,960 0.02
USD 44,000 TransAlta Corp 7.75% 15/11/2029 45,250 0.02
USD 69,000 Vermilion Energy Inc 6.875% 1/5/2030 63,894 0.03
USD 117,000 Videotron Ltd 3.625% 15/6/2029 101,382 0.05
4,119,944 1.87

USD 121,287  Global Aircraft Leasing Co Ltd 6.50% 15/9/2024 110,685 0.05
USD 115, 000 Eig%l.l7a5r‘:/0822)a/nld/;8;gl lectual Property Ltd / HawaiianMiles Loyalty 110,096 0.05
USD 21,801  Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd 8.00% 20/9/2025 22,128 0.01
USD 71,000 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd 8.00% 20/9/2025 72,035 0.04
USD 95,000 Transocean Inc 7.50% 15/1/2026 88,350 0.04
USD 87,000 Transocean Inc 11.50% 30/1/2027 90,589 0.04
USD 68,000  Transocean Titan Financing Ltd 8.375% 1/2/2028 70,219 0.03
564,102 0.26
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EUR 100,000  Air France-KLM RegS 7.25% 31/5/2026 108,977 0.05
USD 633,000  Altice France SA 8.125% 1/2/2027 591,127 0.27
EUR 100,000 Altice France SARegS 5.875% 1/2/2027 98,387 0.04
USD 250,000  Constellium SE 5.875% 15/2/2026 246,881 0.11
USD 500,000 Constellium SE 3.75% 15/4/2029 429,576 0.19
EUR 100,000 Constellium SE RegS 4.25% 15/2/2026 106,385 0.05
EUR 100,000 Credit Agricole SARegS FRN (Perpetual) 112,418 0.05
EUR 200,000 Electricite de France SARegS FRN (Perpetual) 171,771 0.08
USD 432,000  Iliad Holding SASU 6.50% 15/10/2026 409,320 0.19
USD 400,000 Iliad Holding SASU 7.00% 15/10/2028 373,758 0.17
EUR 100,000 iliad SARegS 2.375% 17/6/2026 99,465 0.04
EUR 100,000 iliad SARegS 5.375% 14/6/2027 108,705 0.05
EUR 100,000  RCI Banque SA RegS FRN 18/2/2030 99,789 0.04
EUR 11,000 Vallourec SA RegS 8.50% 30/6/2026 12,040 0.01
2,968,599 1.34

EUR 100,000  Cheplapharm Arzneimittel GmbH RegS 4.375% 15/1/2028 99,307 0.05
EUR 100,000  Gruenenthal GmbH RegS 4.125% 15/5/2028 98,861 0.05
EUR 100,000  IHO Verwaltungs GmbH RegS 3.875% 15/5/2027 95,525 0.04
EUR 100,000 Novelis Sheet Ingot GmbH 3.375% 15/4/2029 94,410 0.04
USD 200,000  TK Elevator Holdco GmbH 7.625% 15/7/2028 177,965 0.08
EUR 200,000  TK Elevator Midco GmbH RegS 4.375% 15/7/2027 196,756 0.09
EUR 100,000  ZF Finance GmbH Reg$S 3.75% 21/9/2028 95,356 0.04
858,180 0.39

USD 445, 000 ﬁl:;égd4usn;r\/|ef2;5|-lo/?EggzLochsl Allied Universal Finance Corp / Atlas 384,925 0.17
USD 200,000 ﬁ:;é§d4usn;rvlef2;5H0/?EggzLochsl Allied Universal Finance Corp / Atlas 170,500 0.08
USD 80,627  American Airlines Inc / AAdvantage Loyalty IP Ltd 5.50% 20/4/2026 78,962 0.03
USD 432,938  American Airlines Inc / AAdvantage Loyalty IP Ltd 5.75% 20/4/2029 418,088 0.19
USD 200,000 é:gggzeMgtiI;gg;e;g/lgn/gzg;gance USA LLC / Ardagh Metal Packaging 173,616 0.08
USD 871,000 é:gzgzewpe}iIzll?ggg/zalg/lgr}gzg;gance USA LLC / Ardagh Metal Packaging 719,339 0.32
USD 175,000 gCil-t%;olzist/l(Sn/g;zg)z/items LLC / Axalta Coating Systems Dutch Holding B 164,923 0.07
USD 239,000 Clarios Global LP / Clarios US Finance Co 6.25% 15/5/2026 237,267 0.11
USD 1,152,000 Clarios Global LP / Clarios US Finance Co 8.50% 15/5/2027 1,148,607 0.52
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USD 876,000  Connect Finco SARL / Connect US Finco LLC 6.75% 1/10/2026 837,938 0.38
USD 146,000 iEiZU/SZ/-B;liX SA / JBS USA Food Co / JBS USA Finance Inc 3.75% 123,192 0.06
USD 485,000  Titan Acquisition Ltd / Titan Co-Borrower LLC 7.75% 15/4/2026 456,392 0.21
USD 71,000 \1/;2';&216]2'5 Malta Finance Plc / XO Management Holding Inc 6.375% 62,658 0.03
4,976,407 2.25

EUR 200,000  AIB Group PIc RegS FRN (Perpetual) 205,453 0.09
USD 200,000  Jazz Securities DAC 4.375% 15/1/2029 182,001 0.08
USD 180,000  LCPR Senior Secured Financing DAC 6.75% 15/10/2027 173,646 0.08
USD 200,000  LCPR Senior Secured Financing DAC 5.125% 15/7/2029 175,500 0.08
USD 200,000  Virgin Media Vendor Financing Notes 1V DAC 5.00% 15/7/2028 179,761 0.08
916,361 0.41

USD 200,000 F-Brasile SpA / F-Brasile US LLC 7.375% 15/8/2026 163,876 0.07
EUR 100,000 Rekeep SpA RegS 7.25% 1/2/2026 92,399 0.04
EUR 100,000 Telecom Italia SpARegS 1.625% 18/1/2029 82,203 0.04
338,478 0.15

EUR 100,000  SoftBank Group Corp RegS 4.50% 20/4/2025 105,391 0.05
105,391 0.05

USD 92,000 Royal Caribbean Cruises Ltd 11.50% 1/6/2025 98,785 0.04
USD 33,000 Royal Caribbean Cruises Ltd 4.25% 1/7/2026 28,380 0.01
USD 40,000 Royal Caribbean Cruises Ltd 5.50% 31/8/2026 35,764 0.02
USD 61,000 Royal Caribbean Cruises Ltd 5.375% 15/7/2027 52,765 0.02
USD 74,000 Royal Caribbean Cruises Ltd 11.625% 15/8/2027 78,440 0.04
USD 30,000 Royal Caribbean Cruises Ltd 5.50% 1/4/2028 25,714 0.01
USD 80,000  Royal Caribbean Cruises Ltd 8.25% 15/1/2029 83,200 0.04
USD 145,000 Royal Caribbean Cruises Ltd 9.25% 15/1/2029 152,927 0.07
555,975 0.25
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USD 200,000  Altice Financing SA 5.00% 15/1/2028 168,500 0.08
USD 549,000  Altice Financing SA 5.75% 15/8/2029 461,215 0.21
USD 371,000 Altice France Holding SA 10.50% 15/5/2027 317,205 0.14
EUR 100,000  Aramark International Finance Sarl RegS 3.125% 1/4/2025 104,500 0.05
USD 455,000  ARD Finance SA 6.50% 30/6/2027 355,824 0.16
USD 142,000 Camelot Finance SA 4.50% 1/11/2026 134,681 0.06
GBP 100,000  Garfunkelux Holdco 3 SARegS 7.75% 1/11/2025 93,844 0.04
USD 200,000  Herens Holdco Sarl 4.75% 15/5/2028 164,310 0.08
EUR 100,000 Herens Midco Sarl RegS 5.25% 15/5/2029 74,653 0.03
EUR 100,000  Rossini Sarl RegS 6.75% 30/10/2025 109,315 0.05
USD 240,000  SK Invictus Intermediate 11 Sarl 5.00% 30/10/2029 198,834 0.09
EUR 100,000  Summer BC Holdco B Sarl RegS 5.75% 31/10/2026 97,970 0.04
USD 133,000 Telecom Italia Capital SA 6.375% 15/11/2033 111,148 0.05
USD 138,000 Telecom Italia Capital SA 6.00% 30/9/2034 110,403 0.05
USD 73,000 Telecom Italia Capital SA7.20% 18/7/2036 61,936 0.03
USD 156,000 Telecom Italia Capital SA7.721% 4/6/2038 134,940 0.06
USD 200,000 Telenet Finance Luxembourg Notes Sarl 5.50% 1/3/2028 186,400 0.09
2,885,678 1.31

USD 74,000  Seaspan Corp 5.50% 1/8/2029 56,381 0.03
56,381 0.03

USD 235,000  CA Magnum Holdings 5.375% 31/10/2026 219,725 0.10
219,725 0.10

USD 210,000  Clear Channel International BV 6.625% 1/8/2025 203,790 0.09
USD 206,000 Diamond BC BV 4.625% 1/10/2029 172,712 0.08
USD 168,000 Elastic NV 4.125% 15/7/2029 143,512 0.07
USD 74,000 Sensata Technologies BV 4.00% 15/4/2029 65,530 0.03
EUR 115,350  Summer BidCo BV RegS 9.00% 15/11/2025 93,416 0.04
EUR 200,000 Telefonica Europe BV RegS FRN (Perpetual) 214,053 0.10
EUR 100,000 Teva Pharmaceutical Finance Netherlands Il BV 3.75% 9/5/2027 98,225 0.04
USD 50,000  Teva Pharmaceutical Finance Netherlands 111 BV 3.15% 1/10/2026 44,508 0.02
USD 230,000  Trivium Packaging Finance BV 5.50% 15/8/2026 220,800 0.10
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USD 502,000
USD 201,000
USD 200,000

uSD 247,000

usD 31,000
USD 485,000
usb 137,000
uSD 210,000
usb 173,000

EUR 100,000

EUR 100,000

EUR 52,111

USD 200,000

Trivium Packaging Finance BV 8.50% 15/8/2027
UPC Broadband Finco BV 4.875% 15/7/2031
Ziggo Bond Co BV 5.125% 28/2/2030

Carnival Corp 10.50% 1/2/2026
Carnival Corp 7.625% 1/3/2026
Carnival Corp 5.75% 1/3/2027
Carnival Corp 9.875% 1/8/2027
Carnival Corp 4.00% 1/8/2028
Carnival Corp 6.00% 1/5/2029

EDP - Energias de Portugal SA RegS FRN 23/4/2083

Banco de Sabadel I SA RegS FRN 7/2/2029

Intrum AB RegS 3.125% 15/7/2024

Credit Suisse Group AG FRN (Perpetual)

482,733 0.22
175,875 0.08
164,739 0.07
2,079,893 0.94
257,076 0.12
28,055 0.01
398,913 0.18
140,466 0.07
180,810 0.08
135,390 0.06
1,140,710 0.52
108,533 0.05
108,533 0.05
108,615 0.05
108,615 0.05
55,137 0.02
55,137 0.02
151,082 0.07
151,082 0.07
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USD 200,000 Barclays Plc 5.20% 12/5/2026 198,583 0.09
USD 200,000  Barclays Plc FRN (Perpetual) 162,709 0.07
GBP 100,000 Constellation Automotive Financing Plc RegS 4.875% 15/7/2027 86,655 0.04
USD 200,000  eG Global Finance Plc 6.75% 7/2/2025 185,500 0.08
USD 200,000  HSBC Holdings Plc FRN 3/11/2028 217,195 0.10
USD 200,000 MerlinEntertainments Ltd 5.75% 15/6/2026 190,276 0.09
USD 200,000  Rolls-Royce Plc 3.625% 14/10/2025 187,000 0.08
USD 200,000  Rolls-Royce Plc 5.75% 15/10/2027 192,727 0.09
EUR 120,000  Rolls-Royce Plc RegS 4.625% 16/2/2026 127,623 0.06
GBP 168,000 Thames Water Kemble Finance Plc RegS 4.625% 19/5/2026 181,057 0.08
GBP 35,191  Unique Pub Finance Co Plc RegS 5.659% 30/6/2027 42,727 0.02
GBP 100,000  Unique Pub Finance Co Plc RegS 6.464% 30/3/2032 123,630 0.06
USD 200,000 VirginMedia Secured Finance Plc 4.50% 15/8/2030 171,127 0.08
GBP 100,000 Virgin Media Secured Finance Plc RegS 4.25% 15/1/2030 100,217 0.04
USD 50,000  Vodafone Group Plc FRN 4/6/2081 43,375 0.02
2,210,401 1.00

USD 60,000 AcadiaHealthcare Co Inc 5.50% 1/7/2028 57,559 0.03
USD 39,000 AcadiaHealthcare Co Inc 5.00% 15/4/2029 36,468 0.02
USD 102,000  Acrisure LLC / Acrisure Finance Inc 6.00% 1/8/2029 83,248 0.04
USD 200,000  Acuris Finance US Inc / Acuris Finance Sarl 5.00% 1/5/2028 164,000 0.07
USD 40,000 AdaptHealth LLC 6.125% 1/8/2028 37,782 0.02
USD 12,000  AdaptHealth LLC 5.125% 1/3/2030 10,725 0.00
USD 12,000  ADT Security Corp 4.125% 1/8/2029 10,620 0.00
USD 19,000  ADT Security Corp 4.875% 15/7/2032 16,958 0.01
USD 7,000 Advanced Drainage Systems Inc 5.00% 30/9/2027 6,679 0.00
USD 214,000  Advanced Drainage Systems Inc 6.375% 15/6/2030 212,050 0.10
USD 411,000  Aethon United BR LP / Aethon United Finance Corp 8.25% 15/2/2026 408,043 0.18
USD 140,000  AHP Health Partners Inc 5.75% 15/7/2029 113,708 0.05
USD 217,000 g!tz)g[;’otlsso/nss/gg;el nc / Safeway Inc / New Albertsons LP / Albertsons LLC 200,117 0.09
USD 203,000 ﬁ!ggg;slosr}slgggzgnc / Safeway Inc / New Albertsons LP / Albertsons LLC 102,896 0.09
USD 139,000 Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC 135,556 0.06

5.875% 15/2/2028
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usD 32,000
usD 48,000
USD 550,000

usb 1,115,000
usb 427,000
USD 560,000

USD 475,000

USD 151,000
USD 56,000
usb 500,000
usD 22,000
uSsD 325,000
usD 52,000
uSD 43,000
usb 124,000
USD 145,000

uSD 120,000

USD 21,000

USD 34,000
USD 82,000
usD 80,000
USD 64,000
USD 59,000
USD 44,000
USD 87,000
USD 120,000
USD 69,000
USD 114,000
USD 269,000

USD 185,000

Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC

4._875% 15/2/2030
Allegiant Travel Co 7.25% 15/8/2027

Alliant Holdings Intermediate LLC / Alliant Holdings Co- Issuer
4._25% 15/10/2027

Alliant Holdings Intermediate LLC / Alliant Holdings Co- Issuer
6.75% 15/10/2027

Alliant Holdings Intermediate LLC / Alliant Holdings Co- Issuer
5.875% 1/11/2029

Allied Universal Holdco LLC / Allied Universal Finance Corp 6.625%
15/7/2026

Allied Universal Holdco LLC / Allied Universal Finance Corp 9.75%
15/7/2027

AMC Networks Inc 4.75% 1/8/2025

AMC Networks Inc 4.25% 15/2/2029

American Airlines Inc 11.75% 15/7/2025

American Builders & Contractors Supply Co Inc 3.875% 15/11/2029
American Express Co FRN (Perpetual)

American Tower Corp 4.05% 15/3/2032

AMN Heal thcare Inc 4.00% 15/4/2029

AmWINS Group Inc 4.875% 30/6/2029

ANGI Group LLC 3.875% 15/8/2028

Antero Midstream Partners LP / Antero Midstream Finance Corp 5.75%
1/3/2027

Antero Midstream Partners LP / Antero Midstream Finance Corp 5.75%
15/1/2028

Antero Resources Corp 7.625% 1/2/2029
Apache Corp 4.25% 15/1/2030

Apache Corp 5.10% 1/9/2040

Apache Corp 5.35% 1/7/2049

AP1i Group DE Inc 4.125% 15/7/2029

APi Group DE Inc 4.75% 15/10/2029

APX Group Inc 6.75% 15/2/2027

APX Group Inc 5.75% 15/7/2029

Aramark Services Inc 5.00% 1/4/2025
Aramark Services Inc 6.375% 1/5/2025

Aramark Services Inc 5.00% 1/2/2028

Archrock Partners LP / Archrock Partners Finance Corp 6.875%
1/4/2027
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1,048,100
368,926
539,129

450,423

127,595
35,140
549,205
18,638
287,625
47,903
36,831
108,367
111,024

116,700

20,134
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74,698
69,000
52,851
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uSD 450,000
USD 68,000
uSD 209,000
usb 167,000
usD 50,000
usb 79,000
usD 73,000
usD 72,000
USD 68,000

usD 328,000
USD 9,000

USD 262,000

USD 101,000
USD 44,000
usb 63,000

USD 711,000
usD 25,000
USD 44,000

uSD 162,000

uSD 210,000

USD 140,000
usb 69,000
USD 14,000

uSsD 150,000

USD 133,000
USD 84,000

uSsDb 620,000

USD 214,000

uSsD 248,000
usD 31,000

Archrock Partners LP / Archrock Partners Finance Corp 6.25% 1/4/2028
Arconic Corp 6.00% 15/5/2025

Arconic Corp 6.125% 15/2/2028

Arcosa Inc 4.375% 15/4/2029

Aretec Escrow Issuer Inc 7.50% 1/4/2029

Arko Corp 5.125% 15/11/2029

Asbury Automotive Group Inc 4.50% 1/3/2028

Asbury Automotive Group Inc 4.75% 1/3/2030

Asbury Automotive Group Inc 5.00% 15/2/2032

Ascent Resources Utica Holdings LLC / ARU Finance Corp 9.00%
1/11/2027

Ascent Resources Utica Holdings LLC / ARU Finance Corp 8.25%
31/12/2028

Ascent Resources Utica Holdings LLC / ARU Finance Corp 5.875%
30/6/2029

Ashland LLC 3.375% 1/9/2031

Ashton Woods USA LLC / Ashton Woods Finance Co 4.625% 1/8/2029
Ashton Woods USA LLC / Ashton Woods Finance Co 4.625% 1/4/2030
AthenaHealth Group Inc 6.50% 15/2/2030

ATI Inc 5.875% 1/12/2027

ATI Inc 4.875% 1/10/2029

ATI Inc 5.125% 1/10/2031

Avantor Funding Inc 4.625% 15/7/2028

Avantor Funding Inc 3.875% 1/11/2029

Avient Corp 7.125% 1/8/2030

Avis Budget Car Rental LLC / Avis Budget Finance Inc 5.375% 1/3/2029
Axalta Coating Systems LLC 3.375% 15/2/2029

Ball Corp 4.875% 15/3/2026

BCPE Empire Holdings Inc 7.625% 1/5/2027

Big River Steel LLC / BRS Finance Corp 6.625% 31/1/2029

Black Knight InfoServ LLC 3.625% 1/9/2028

Blackstone Holdings Finance Co LLC 5.90% 3/11/2027
Blackstone Private Credit Fund 7.05% 29/9/2025
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149,268
43,919
62,198
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58,480
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8,838

229,905

84,004
36,524
52,297
582,510
24,163
40,147
146,271
196,881
123,942
69,631
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USD 30,000 Blackstone Private Credit Fund 3.25% 15/3/2027 26,101 0.01
USD 550,000 Block Inc 3.50% 1/6/2031 461,312 0.21
USD 622,000 Boeing Co 5.15% 1/5/2030 625,748 0.28
USD 108,000  Booz Allen Hamilton Inc 3.875% 1/9/2028 97,470 0.04
USD 253,000  Booz Allen Hamilton Inc 4.00% 1/7/2029 226,858 0.10
USD 284,000 Boxer Parent Co Inc 7.125% 2/10/2025 281,913 0.13
USD 336,000 Boxer Parent Co Inc 9.125% 1/3/2026 319,860 0.14
EUR 217,000 Boxer Parent Co Inc RegS 6.50% 2/10/2025 232,583 0.11

USD 94,000  Boyd Gaming Corp 4.75% 1/12/2027 89,275 0.04
USD 229,000 Boyd Gaming Corp 4.75% 15/6/2031 204,669 0.09
USD 153,000  Boyne USA Inc 4.75% 15/5/2029 138,835 0.06

USD 26,000 Brink"s Co5.50% 15/7/2025 25,648 0.01

USD 35,000 Broadcom Inc 4.15% 15/11/2030 32,497 0.01

USD 68,000  Broadcom Inc 2.45% 15/2/2031 55,650 0.03
USD 157,000  Broadcom Inc 4.30% 15/11/2032 143,709 0.06

USD 87,000  Broadcom Inc 2.60% 15/2/2033 67,859 0.03

USD 97,000  Broadcom Inc 3.419% 15/4/2033 81,021 0.04

USD 4,000 Broadcom Inc 3.469% 15/4/2034 3,291 0.00

USD 77,000 2;(:(I)Igll_el_liPSrO(;/Opi;HZROEZIYT Inc / BPR Cumulus LLC / BPR Nimbus LLC / GGSI 67,395 0.03

USD 18,000  Buckeye Partners LP 4.125% 1/3/2025 17,115 0.01

USD 18,000  Buckeye Partners LP 5.85% 15/11/2043 13,905 0.01

USD 4,000 Buckeye Partners LP 5.60% 15/10/2044 3,000 0.00
USD 142,000  BWX Technologies Inc 4.125% 30/6/2028 128,680 0.06

USD 92,000  BWX Technologies Inc 4.125% 15/4/2029 82,408 0.04

USD 34,000 Cable One Inc 15/3/2026 (Zero Coupon) 27,302 0.01

USD 96,000 Cable One Inc 1.125% 15/3/2028 73,632 0.03
USD 153,000 Cable One Inc 4.00% 15/11/2030 125,266 0.06
USD 200,000 Cablevision Lightpath LLC 3.875% 15/9/2027 171,046 0.08
USD 200,000  Cablevision Lightpath LLC 5.625% 15/9/2028 153,446 0.07
USD 408,000 Caesars Entertainment Inc 6.25% 1/7/2025 406,355 0.18

93/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 388,000 Caesars Entertainment Inc 8.125% 1/7/2027 392,850 0.18
USD 460,000 Caesars Entertainment Inc 4.625% 15/10/2029 392,201 0.18
USD 462,000 Caesars Entertainment Inc 7.00% 15/2/2030 470,662 0.21
USD 180,000 Caesars Resort Collection LLC /7 CRC Finco Inc5.75% 1/7/2025 179,775 0.08
USD 135,000 Callon Petroleum Co 6.375% 1/7/2026 130,028 0.06
USD 247,000 Callon Petroleum Co 8.00% 1/8/2028 246,881 0.11
USD 258,000  Callon Petroleum Co 7.50% 15/6/2030 247,680 0.11
USD 195,000 Calpine Corp 5.125% 15/3/2028 176,891 0.08
USD 41,000 Calpine Corp 4.625% 1/2/2029 35,754 0.02
USD 34,000 Calpine Corp 5.00% 1/2/2031 29,103 0.01
USD 87,000 Camelot Return Merger Sub Inc 8.75% 1/8/2028 81,763 0.04
USD 34,000 Cano Health LLC 6.25% 1/10/2028 21,675 0.01
USD 586,000  Carnival Holdings Bermuda Ltd 10.375% 1/5/2028 631,928 0.29
USD 19,000  Carpenter Technology Corp 6.375% 15/7/2028 18,758 0.01
USD 91,000 Carpenter Technology Corp 7.625% 15/3/2030 93,085 0.04
USD 41,000 Catalent Pharma Solutions Inc 5.00% 15/7/2027 38,850 0.02
USD 76,000 Catalent Pharma Solutions Inc 3.125% 15/2/2029 62,891 0.03
USD 172,000 Catalent Pharma Solutions Inc 3.50% 1/4/2030 142,127 0.06
USD 79,000  CCM Merger Inc 6.375% 1/5/2026 76,394 0.03
USD 96,000  CCO Holdings LLC /7 CCO Holdings Capital Corp 5.125% 1/5/2027 90,835 0.04
USD 70,000  CCO Holdings LLC / CCO Holdings Capital Corp 5.375% 1/6/2029 64,400 0.03
USD 435,000  CCO Holdings LLC 7 CCO Holdings Capital Corp 6.375% 1/9/2029 416,308 0.19
USD 242,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.75% 1/3/2030 210,540 0.10
USD 149,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.50% 15/8/2030 126,905 0.06
USD 295,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.25% 1/2/2031 244,112 0.11
USD 238,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.75% 1/2/2032 199,551 0.09
USD 60,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.50% 1/6/2033 48,282 0.02
USD 299,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.25% 15/1/2034 231,244 0.10
USD 134,000  CD&R Smokey Buyer Inc 6.75% 15/7/2025 121,270 0.05
USD 235,000 CDI Escrow Issuer Inc 5.75% 1/4/2030 222,124 0.10

94/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 51,000  CDW LLC / CDW Finance Corp 3.276% 1/12/2028 44,675 0.02
USD 40,000  CDW LLC / CDW Finance Corp 3.25% 15/2/2029 34,686 0.02
USD 312,000 ﬁ(:i\;nFnezlurmI_OPpIS(-:gB;:dlalss/\ggggerIand Co / Magnum Management Corp / 309,782 0.14
USD 115,000 Celanese US Holdings LLC 6.165% 15/7/2027 115,833 0.05
USD 123,000  Centene Corp 2.45% 15/7/2028 106,229 0.05
USD 340,000 Centene Corp 3.00% 15/10/2030 289,350 0.13
USD 621,000 Centene Corp 2.50% 1/3/2031 506,748 0.23
USD 119,000  Centene Corp 2.625% 1/8/2031 97,106 0.04
USD 102,000 Central Garden & Pet Co 4.125% 15/10/2030 86,494 0.04
USD 85,000 Central Garden & Pet Co 4.125% 30/4/2031 70,956 0.03
USD 288,000 Central Parent Inc / Central Merger Sub Inc 7.25% 15/6/2029 287,514 0.13
USD 64,000 Charles River Laboratories International Inc 4.25% 1/5/2028 59,170 0.03
USD 385,000 Charles Schwab Corp FRN (Perpetual) 329,860 0.15
USD 231,000 Chart Industries Inc 7.50% 1/1/2030 236,197 0.11
USD 36,000 Chart Industries Inc 9.50% 1/1/2031 37,665 0.02
USD 297,000 ggzgilirncgogz;ril ; gailt‘ll-cznos%olp/ir/aztolgng? LLC / Charter Communications 264,259 0.12
USD 58,000  Chemours Co 5.75% 15/11/2028 52,345 0.02
USD 481,000  Cheniere Energy Partners LP 4.50% 1/10/2029 450,043 0.20
USD 173,000 Cheniere Energy Partners LP 4.00% 1/3/2031 154,394 0.07
USD 304,000 Cheniere Energy Partners LP 3.25% 31/1/2032 253,346 0.11
USD 7,000 Chesapeake Energy Corp 5.875% 1/2/2029 6,683 0.00
USD 211,000 Chesapeake Energy Corp 6.75% 15/4/2029 208,215 0.09
USD 460,000  Chobani LLC / Chobani Finance Corp Inc 7.50% 15/4/2025 451,950 0.20
USD 363,000  Chobani LLC / Chobani Finance Corp Inc 4.625% 15/11/2028 332,145 0.15
USD 138,000  CHS/Community Health Systems Inc 5.625% 15/3/2027 122,164 0.06
USD 183,000  CHS/Community Health Systems Inc 6.00% 15/1/2029 160,299 0.07
USD 187,000  CHS/Community Health Systems Inc 5.25% 15/5/2030 151,587 0.07
USD 94,000  CHS/Community Health Systems Inc 4.75% 15/2/2031 71,882 0.03
USD 181,000  Churchill Downs Inc 5.50% 1/4/2027 175,557 0.08
USD 23,000  Churchill Downs Inc 4.75% 15/1/2028 21,473 0.01
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USD 46,000 Ciena Corp 4.00% 31/1/2030 40,410 0.02
USD 153,000  CITGO Petroleum Corp 7.00% 15/6/2025 152,189 0.07
USD 108,000  CITGO Petroleum Corp 6.375% 15/6/2026 105,927 0.05

USD 15,000  Citigroup Inc FRN (Perpetual) 13,394 0.01

USD 39,000 Civitas Resources Inc 5.00% 15/10/2026 36,566 0.02
USD 412,000 Clarivate Science Holdings Corp 3.875% 1/7/2028 367,837 0.17
USD 339,000 Clarivate Science Holdings Corp 4.875% 1/7/2029 298,279 0.13

USD 99,000 Clean Harbors Inc 4.875% 15/7/2027 95,285 0.04
USD 153,000  Clean Harbors Inc 5.125% 15/7/2029 146,649 0.07

USD 43,000 Clean Harbors Inc 6.375% 1/2/2031 43,645 0.02
USD 693,000  Clear Channel Outdoor Holdings Inc 5.125% 15/8/2027 629,022 0.28
USD 378,000  Clear Channel Outdoor Holdings Inc 7.75% 15/4/2028 315,630 0.14
USD 401,000  Clear Channel Outdoor Holdings Inc 7.50% 1/6/2029 323,807 0.15
USD 196,000  Clearway Energy Operating LLC 4.75% 15/3/2028 184,916 0.08

USD 1,015,000 Cloud Software Group Holdings Inc 6.50% 31/3/2029 887,512 0.40
USD 322,000 Clydesdale Acquisition Holdings Inc 6.625% 15/4/2029 315,936 0.14
USD 156,000 Clydesdale Acquisition Holdings Inc 8.75% 15/4/2030 138,096 0.06

USD 92,000 CNX Midstream Partners LP 4.75% 15/4/2030 77,164 0.03

USD 46,000  CNX Resources Corp 6.00% 15/1/2029 42,206 0.02
USD 236,000 Coherent Corp 5.00% 15/12/2029 215,938 0.10

USD 15,000 Commercial Metals Co 4.125% 15/1/2030 13,367 0.01

USD 19,000 Commercial Metals Co 4.375% 15/3/2032 16,578 0.01
USD 117,000  CommScope Inc 6.00% 1/3/2026 112,421 0.05

USD 48,000  CommScope Inc 8.25% 1/3/2027 40,800 0.02

USD 59,000 CommScope Inc 7.125% 1/7/2028 46,315 0.02
USD 196,000  CommScope Inc 4.75% 1/9/2029 163,286 0.07
USD 294,000 CommScope Technologies LLC 6.00% 15/6/2025 277,851 0.13
USD 317,000 Comstock Resources Inc 6.75% 1/3/2029 292,445 0.13
USD 278,000  Comstock Resources Inc 5.875% 15/1/2030 239,158 0.11

USD 31,000 Consensus Cloud Solutions Inc 6.00% 15/10/2026 29,760 0.01
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USD 28,000 Consensus Cloud Solutions Inc 6.50% 15/10/2028 26,197 0.01
USD 231,000 Consolidated Communications Inc 6.50% 1/10/2028 188,554 0.09
USD 7,000 EEE)/A,IQEO/@HEC/E;SSEQQE Products Inc/HFC Prestige International US 6.356 0.00
USD 68,000 CovantaHolding Corp 4.875% 1/12/2029 58,462 0.03
USD 37,000 Covanta Holding Corp 5.00% 1/9/2030 31,492 0.01
USD 750,000  CQP Holdco LP /7 BIP-V Chinook Holdco LLC 5.50% 15/6/2031 681,937 0.31
USD 306,000 Crescent Energy Finance LLC 7.25% 1/5/2026 293,870 0.13
USD 69,000 Crescent Energy Finance LLC 9.25% 15/2/2028 68,854 0.03
USD 21,000 gn:gz;aolc%%g;ream Partners LP / Crestwood Midstream Finance Corp 20,024 0.01
USD 106, 000 grggiwlo/ozdlg(l)g;tream Partners LP / Crestwood Midstream Finance Corp 100,032 0.05
USD 19,000 grgg;;vgo;)f/g(l)ggtream Partners LP / Crestwood Midstream Finance Corp 19,356 0.01
USD 38,000 gl-'g?gl/\golo/dz% ggiream Partners LP / Crestwood Midstream Finance Corp 38,149 0.02
USD 67,000  Crocs Inc 4.125% 15/8/2031 56,011 0.03
USD 18,000 Crowdstrike Holdings Inc 3.00% 15/2/2029 15,473 0.01
- - . s "

USD 15, 000 gggg%mzeerlcas LLC /7 Crown Americas Capital CorpV "V*® 4.25% 14,335 0.01
USD 34,000  Crown Cork & Seal Co Inc 7.375% 15/12/2026 35,367 0.02
USD 540,000 CrownRock LP / CrownRock Finance Inc 5.625% 15/10/2025 527,877 0.24
USD 19,000  CrownRock LP / CrownRock Finance Inc 5.00% 1/5/2029 17,407 0.01
USD 30,000 CSC Holdings LLC 5.25% 1/6/2024 29,119 0.01
USD 729,000  CSC Holdings LLC 4.125% 1/12/2030 532,170 0.24
USD 207,000  CSC Holdings LLC 4.50% 15/11/2031 151,110 0.07
USD 144,000  Cushman & Wakefield US Borrower LLC 6.75% 15/5/2028 138,933 0.06
USD 184,000 Darling Ingredients Inc 6.00% 15/6/2030 183,025 0.08
USD 82,000 DCP Midstream Operating LP 6.45% 3/11/2036 85,754 0.04
USD 55,000 DCP Midstream Operating LP 6.75% 15/9/2037 60,062 0.03
USD 29,000 Dealer Tire LLC /DT Issuer LLC 8.00% 1/2/2028 26,847 0.01
USD 308,000 Diamondback Energy Inc 6.25% 15/3/2033 325,674 0.15
USD 35,000 Discover Financial Services 6.70% 29/11/2032 37,047 0.02
USD 730,000 DISH DBS Corp 5.25% 1/12/2026 623,237 0.28
USD 156,000  DISH DBS Corp 5.75% 1/12/2028 127,530 0.06
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USD 198,000 DISH DBS Corp 5.125% 1/6/2029 125,730 0.06
USD 255,000  DISH Network Corp 11.75% 15/11/2027 263,606 0.12
USD 172,000 DT Midstream Inc 4.125% 15/6/2029 151,360 0.07
USD 213,000 DT Midstream Inc 4.375% 15/6/2031 185,310 0.08
USD 337,000  Dun & Bradstreet Corp 5.00% 15/12/2029 299,087 0.14
USD 52,000 Dycom Industries Inc 4.50% 15/4/2029 46,478 0.02
USD 150,000  Earthstone Energy Holdings LLC 8.00% 15/4/2027 146,280 0.07
USD 40,000 Edison International 6.95% 15/11/2029 43,133 0.02
USD 200,000 Edison International FRN (Perpetual) 187,300 0.08
USD 31,000 Elanco Animal Health Inc 5.65% 28/8/2028 30,257 0.01
USD 33,000  Embecta Corp 6.75% 15/2/2030 29,479 0.01
USD 235,000 Enact Holdings Inc 6.50% 15/8/2025 230,989 0.10
USD 13,000  Encompass Health Corp 4.50% 1/2/2028 12,137 0.01
USD 217,000  Encompass Health Corp 4.75% 1/2/2030 198,609 0.09
USD 96,000 Encompass Health Corp 4.625% 1/4/2031 84,725 0.04
USD 65,000  Energy Transfer LP 5.55% 15/2/2028 65,873 0.03
USD 327,000  Energy Transfer LP 3.75% 15/5/2030 298,799 0.14
USD 75,000  Energy Transfer LP 5.75% 15/2/2033 76,534 0.03
USD 112,000  EnLink Midstream LLC 5.625% 15/1/2028 109,480 0.05
USD 611,000 EnLink Midstream LLC 5.375% 1/6/2029 588,228 0.27
USD 98,000  EnLink Midstream LLC 6.50% 1/9/2030 99,960 0.05
USD 7,000  EnLink Midstream Partners LP 4.15% 1/6/2025 6,724 0.00
USD 18,000  EnLink Midstream Partners LP 4.85% 15/7/2026 17,460 0.01
USD 176,000  EnLink Midstream Partners LP 5.60% 1/4/2044 148,280 0.07
USD 51,000 EnLink Midstream Partners LP 5.45% 1/6/2047 42,458 0.02
USD 160,000  EnPro Industries Inc 5.75% 15/10/2026 156,968 0.07
USD 697,000 Entegris Escrow Corp 4.75% 15/4/2029 652,552 0.30
USD 48,000 Entegris Escrow Corp 5.95% 15/6/2030 46,207 0.02
USD 75,000  Entegris Inc 4.375% 15/4/2028 67,764 0.03
USD 63,000 Entegris Inc 3.625% 1/5/2029 54,023 0.02
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USD 66,000 EQM Midstream Partners LP 6.00% 1/7/2025 64,845 0.03
USD 33,000 EQM Midstream Partners LP 4.125% 1/12/2026 29,839 0.01
USD 193,000  EQM Midstream Partners LP 6.50% 1/7/2027 188,203 0.09
USD 10,000  EQM Midstream Partners LP 4.50% 15/1/2029 8,777 0.00
USD 37,000  EQM Midstream Partners LP 7.50% 1/6/2030 36,911 0.02
USD 126,000  EQM Midstream Partners LP 4.75% 15/1/2031 106,218 0.05
USD 87,000  Fair Isaac Corp 4.00% 15/6/2028 80,083 0.04
USD 91,000 Z(_agé;tla;;;ggggmment LLC / Fertitta Entertainment Finance Co Inc 80,307 0.04
USD 47,000 gz_a;;oztltisalsgggalnment LLC / Fertitta Entertainment Finance Co Inc 39,010 0.02
USD 143,000  FirstEnergy Corp 3.40% 1/3/2050 101,586 0.05
USD 182,000  FirstEnergy Transmission LLC 5.45% 15/7/2044 179,228 0.08
USD 41,000  FirstEnergy Transmission LLC 4.55% 1/4/2049 35,492 0.02
USD 5,000  Ford Motor Co 4.346% 8/12/2026 4,848 0.00
USD 200,000  Ford Motor Credit Co LLC 4.687% 9/6/2025 193,748 0.09
USD 200,000  Ford Motor Credit Co LLC 2.70% 10/8/2026 177,796 0.08
USD 200,000  Ford Motor Credit Co LLC 4.95% 28/5/2027 191,336 0.09
USD 200,000  Ford Motor Credit Co LLC 2.90% 16/2/2028 171,520 0.08
USD 200,000  Ford Motor Credit Co LLC 5.113% 3/5/2029 188,711 0.09
USD 200,000  Ford Motor Credit Co LLC 3.625% 17/6/2031 164,936 0.07
i 0,
USD 39,000 Egig;ggggransportat!on and Infrastructure Investors LLC 6.50% 37,733 0.02
USD 28,000 533;8;? Transportation and Infrastructure Investors LLC 9.75% 28,823 0.01
i 0,

USD 176,000 E%zgzz Transportation and Infrastructure Investors LLC 5.50% 155,320 0.07
USD 50,000  Foundation Building Materials Inc 6.00% 1/3/2029 39,932 0.02
USD 149,000  Frontier Communications Holdings LLC 5.875% 15/10/2027 141,364 0.06
USD 400,000 Frontier Communications Holdings LLC 5.00% 1/5/2028 359,500 0.16
USD 122,000  Frontier Communications Holdings LLC 6.75% 1/5/2029 104,310 0.05
USD 73,000  Frontier Communications Holdings LLC 6.00% 15/1/2030 59,492 0.03
USD 203,000  Frontier Communications Holdings LLC 8.75% 15/5/2030 210,206 0.10
USD 84,000  Garden Spinco Corp 8.625% 20/7/2030 90,300 0.04
USD 124,000 Gartner Inc 4.50% 1/7/2028 117,455 0.05
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USD 37,000  Gartner Inc 3.625% 15/6/2029 33,106 0.01
USD 7,000 Gartner Inc 3.75% 1/10/2030 6,200 0.00
USD 427,000 Gates Global LLC / Gates Corp 6.25% 15/1/2026 418,989 0.19
USD 54,000 GCI LLC 4.75% 15/10/2028 47,453 0.02
USD 97,000  Gen Digital Inc 7.125% 30/9/2030 98,682 0.04
USD 43,000  General Motors Co 5.40% 15/10/2029 42,368 0.02
USD 80,000  General Motors Financial Co Inc FRN (Perpetual) 73,148 0.03
USD 64,000  Genesis Energy LP / Genesis Energy Finance Corp 6.50% 1/10/2025 62,560 0.03
USD 81,000 Genesis Energy LP / Genesis Energy Finance Corp 7.75% 1/2/2028 78,385 0.04
USD 60,000 Genesis Energy LP / Genesis Energy Finance Corp 8.875% 15/4/2030 60,834 0.03
USD 65,000 g!g?;llgﬁzl_/ezzsze;nc / Global Net Lease Operating Partnership LP 54,798 0.02
USD 45,000  Global Payments Inc 4.95% 15/8/2027 44,768 0.02
USD 222,000 Global Payments Inc 3.20% 15/8/2029 196,345 0.09
USD 288,000  Global Payments Inc 2.90% 15/5/2030 246,253 0.11
USD 35,000  Global Payments Inc 5.40% 15/8/2032 34,963 0.02
USD 196,000  GLP Capital LP / GLP Financing Il Inc 3.25% 15/1/2032 162,694 0.07
USD 30,000  Go Daddy Operating Co LLC / GD Finance Co Inc 5.25% 1/12/2027 28,800 0.01
USD 91,000  Go Daddy Operating Co LLC / GD Finance Co Inc 3.50% 1/3/2029 78,487 0.04
USD 111,000  Goodyear Tire & Rubber Co 9.50% 31/5/2025 114,790 0.05
USD 40,000  Goodyear Tire & Rubber Co 5.00% 15/7/2029 35,002 0.02
USD 24,000  Goodyear Tire & Rubber Co 5.625% 30/4/2033 20,454 0.01
USD 65,000  GrafTech Finance Inc 4.625% 15/12/2028 56,040 0.03
USD 64,000  Group 1 Automotive Inc 4.00% 15/8/2028 55,713 0.03
USD 7,000 GTCR AP Finance Inc 8.00% 15/5/2027 6,840 0.00
USD 16,000  Gulfport Energy Corp 8.00% 17/5/2026 15,870 0.01
USD 105,000  GYP Holdings 111 Corp 4.625% 1/5/2029 88,462 0.04
USD 13,000  H&E Equipment Services Inc 3.875% 15/12/2028 11,404 0.00
USD 32,000 Harvest Midstream I LP 7.50% 1/9/2028 31,119 0.01
USD 87,000  HAT Holdings I LLC / HAT Holdings Il LLC 3.375% 15/6/2026 77,416 0.03
USD 53,000 HB Fuller Co 4.25% 15/10/2028 46,955 0.02
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USD 196,000 HealthEquity Inc 4.50% 1/10/2029 174,930 0.08
USD 126,000  Herc Holdings Inc 5.50% 15/7/2027 120,566 0.05
USD 55,000 Hertz Corp 4.625% 1/12/2026 48,589 0.02
USD 43,000 Hertz Corp 5.00% 1/12/2029 35,153 0.02
USD 105,000  Hess Midstream Operations LP 4.25% 15/2/2030 91,670 0.04
USD 43,000 Hilcorp Energy I LP / Hilcorp Finance Co 6.25% 1/11/2028 41,036 0.02
USD 80,000 Hilcorp Energy I LP / Hilcorp Finance Co 5.75% 1/2/2029 74,800 0.03
USD 7,000 HilcorpEnergy I LP / Hilcorp Finance Co 6.00% 15/4/2030 6,547 0.00
USD 3,000 Hilcorp Energy I LP / Hilcorp Finance Co 6.25% 15/4/2032 2,766 0.00
USD 3,000  Hilton Domestic Operating Co Inc 5.375% 1/5/2025 2,982 0.00
USD 187,000  Hilton Domestic Operating Co Inc 5.75% 1/5/2028 184,581 0.08
USD 62,000  Hilton Domestic Operating Co Inc 3.75% 1/5/2029 54,968 0.02
USD 155,000  Hilton Domestic Operating Co Inc 4.875% 15/1/2030 145,295 0.07
USD 88,000  Home Point Capital Inc5.00% 1/2/2026 63,800 0.03
USD 25,000  Howard Hughes Corp 5.375% 1/8/2028 23,219 0.01
USD 141,000  Howard Hughes Corp 4.125% 1/2/2029 121,612 0.05
USD 11,000  Howmet Aerospace Inc 5.125% 1/10/2024 10,967 0.00
USD 718,000 HUB International Ltd 7.00% 1/5/2026 715,247 0.32
USD 22,000 HUB International Ltd 5.625% 1/12/2029 19,776 0.01
USD 70,000  Huntington Ingalls Industries Inc 4.20% 1/5/2030 65,207 0.03
1 i i 0

USD 90, 000 ;g%;onnztllerprfses LP / Icahn Enterprfses anance Corp 4.75% 87,211 0.04
USD 220,000 1;3292%n2t6erprlses LP / Icahn Enterprises Finance Corp 6.25% 215,600 0.10
USD 146,000 1;5}12;2%n2t7erprlses LP / Icahn Enterprises Finance Corp 5.25% 135,388 0.06
USD 186,000  Illuminate Buyer LLC / Il luminate Holdings IV Inc 9.00% 1/7/2028 165,938 0.07
USD 220,000  Imola Merger Corp 4.75% 15/5/2029 193,098 0.09
USD 41,000 Ingevity Corp 3.875% 1/11/2028 36,323 0.02
USD 375,000  IQVIA Inc 5.00% 15/10/2026 364,687 0.16
USD 85,000  IRB Holding Corp 7.00% 15/6/2025 85,255 0.04
USD 12,000  Iron Mountain Inc 5.00% 15/7/2028 11,040 0.00
USD 45,000  Iron Mountain Inc 5.625% 15/7/2032 40,613 0.02
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uSsD 103,000
USD 151,000
usD 82,000
usDb 211,000
USD 152,000
usD 28,000
USD 104,000
usD 59,000
USD 204,000
USD 242,000
uSsD 114,000
uSD 43,000
usD 115,000

USD 85,000

USD 30,000

uSD 218,000
uSsD 105,000

uSsD 16,000
USD 131,000
usDb 113,000
uSD 120,000

uSD 43,000

usD 181,000
usD 50,000
usb 302,000
USD 95,000
usD 10,000
USD 100,000
uSsD 85,000
usDb 114,000

I'ron Mountain Information Management Services Inc 5.00% 15/7/2032
ITT Holdings LLC 6.50% 1/8/2029

JPMorgan Chase & Co FRN 14/9/2033

Kaiser Aluminum Corp 4.625% 1/3/2028
Kaiser Aluminum Corp 4.50% 1/6/2031

KB Home 7.25% 15/7/2030

KBR Inc 4.75% 30/9/2028

Ken Garff Automotive LLC 4.875% 15/9/2028
Kinder Morgan Inc 4.80% 1/2/2033

Kinetik Holdings LP 5.875% 15/6/2030
Kobe US Midco 2 Inc 9.25% 1/11/2026
Kontoor Brands Inc 4.125% 15/11/2029

LABL Inc 5.875% 1/11/2028

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

Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp
4_75% 15/6/2029

Lamb Weston Holdings Inc 4.875% 15/5/2028

Lamb Weston Holdings Inc 4.125% 31/1/2030

Lamb Weston Holdings Inc 4.375% 31/1/2032

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

Legacy LifePoint Health LLC 4.375% 15/2/2027

Legends Hospitality Holding Co LLC / Legends Hospitality Co-Issuer
Inc 5.00% 1/2/2026

Level 3 Financing Inc 3.40% 1/3/2027
Level 3 Financing Inc 4.625% 15/9/2027
Level 3 Financing Inc 4.25% 1/7/2028
Level 3 Financing Inc 3.625% 15/1/2029
Level 3 Financing Inc 3.75% 15/7/2029
Level 3 Financing Inc 3.875% 15/11/2029
Levi Strauss & Co 3.50% 1/3/2031

Life Time Inc 5.75% 15/1/2026
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USD 103,000 Life Time Inc 8.00% 15/4/2026 99,635 0.04
USD 104,737  Ligado Networks LLC 15.50% 1/11/2023 36,137 0.02
USD 133,000 Lindblad Expeditions LLC 6.75% 15/2/2027 130,546 0.06
USD 305,000 Lions Gate Capital Holdings LLC 5.50% 15/4/2029 196,808 0.09
USD 59,000 LithiaMotors Inc 3.875% 1/6/2029 49,723 0.02
USD 14,000 Live Nation Entertainment Inc 4.875% 1/11/2024 13,626 0.01
USD 443,000 Live Nation Entertainment Inc 6.50% 15/5/2027 444,310 0.20
USD 101,000 Live Nation Entertainment Inc 4.75% 15/10/2027 93,172 0.04
USD 76,000 Live Nation Entertainment Inc 3.75% 15/1/2028 67,752 0.03
USD 58,000  LSF11 A5 HoldCo LLC 6.625% 15/10/2029 47,834 0.02
USD 373,000  Lumen Technologies Inc 4.00% 15/2/2027 317,050 0.14
USD 231,000  Lumen Technologies Inc 4.50% 15/1/2029 155,347 0.07
USD 28,000  Lumen Technologies Inc 5.375% 15/6/2029 19,536 0.01
USD 370,000 Madison IAQ LLC 5.875% 30/6/2029 293,717 0.13
USD 13,000 g?gggzll%%(l);%(;as Operating LLC / Magnolia Oil & Gas Finance Corp 12,610 0.01
USD 81,000 MajorDrive Holdings IV LLC 6.375% 1/6/2029 63,432 0.03
USD 120,000  Marvell Technology Inc 2.95% 15/4/2031 100,806 0.05
USD 105,000 MasTec Inc 4.50% 15/8/2028 97,148 0.04
USD 137,000 Matador Resources Co 5.875% 15/9/2026 134,945 0.06
USD 85,000  Match Group Holdings 11 LLC 4.625% 1/6/2028 77,880 0.04
USD 26,000  Match Group Holdings 11 LLC 4.125% 1/8/2030 22,425 0.01
USD 100,000  Match Group Holdings 11 LLC 3.625% 1/10/2031 80,735 0.04
USD 43,000 Mattel Inc 3.75% 1/4/2029 38,381 0.02
USD 92,000 Mattel Inc 6.20% 1/10/2040 83,720 0.04
USD 143,000 Mattel Inc 5.45% 1/11/2041 121,727 0.05
USD 251,000  Mauser Packaging Solutions Holding Co 5.50% 15/4/2024 250,152 0.11
USD 386,000  McAfee Corp 7.375% 15/2/2030 318,343 0.14
USD 39,000 Medline Borrower LP 3.875% 1/4/2029 33,444 0.01
USD 588,000 Medline Borrower LP 5.25% 1/10/2029 494,073 0.22
USD 58,000 Metis Merger Sub LLC 6.50% 15/5/2029 49,308 0.02
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USD 95,000  MGIC Investment Corp 5.25% 15/8/2028 89,423 0.04
USD 94,000  MGM Resorts International 6.00% 15/3/2023 94,029 0.04
USD 29,000  MGM Resorts International 5.75% 15/6/2025 28,611 0.01

USD 198,000 MicroStrategy Inc 6.125% 15/6/2028 168,300 0.08

USD 69,000 Midwest Gaming Borrower LLC / Midwest Gaming Finance Corp 4.875% 60,755 0.03
1/5/2029 ) )

USD 410, 400 X;;:igel_i(lju; gg;odzlor;g%s/lélag?/ Mileage Plus Intellectual Property 411,538 0.19
USD 90,000  Minerals Technologies Inc 5.00% 1/7/2028 82,170 0.04
USD 80,000  MolinaHealthcare Inc 4.375% 15/6/2028 73,922 0.03

USD 108,000  Molina Healthcare Inc 3.875% 15/11/2030 92,653 0.04
USD 40,000  Morgan Stanley FRN 19/1/2038 40,594 0.02

USD 402,000  MPT Operating Partnership LP / MPT Finance Corp 4.625% 1/8/2029 312,439 0.14

USD 323,000  MPT Operating Partnership LP / MPT Finance Corp 3.50% 15/3/2031 227,918 0.10
USD 36,000  MSCI Inc 3.625% 1/9/2030 31,250 0.01
USD 39,000  MSCI Inc 3.875% 15/2/2031 34,392 0.02
USD 81,000  MSCI Inc 3.25% 15/8/2033 66,164 0.03
USD 31,000  Mueller Water Products Inc 4.00% 15/6/2029 27,544 0.01
USD 11,000  Murphy Oil Corp 5.75% 15/8/2025 10,946 0.00
USD 24,000  Murphy Qi l Corp 5.875% 1/12/2027 23,460 0.01
USD 91,000  Murphy Oil USA Inc 4.75% 15/9/2029 83,379 0.04

USD 247,000  Nabors Industries Inc 5.75% 1/2/2025 239,637 0.11

USD 181,000 Nabors Industries Inc 7.375% 15/5/2027 179,742 0.08
USD 56,000 Nationstar Mortgage Holdings Inc 6.00% 15/1/2027 51,800 0.02
USD 52,000 Nationstar Mortgage Holdings Inc 5.125% 15/12/2030 42,138 0.02
USD 49,000 Nationstar Mortgage Holdings Inc 5.75% 15/11/2031 39,568 0.02
USD 13,000  Navient Corp 7.25% 25/9/2023 13,046 0.01
USD 54,000 Navient Corp 6.125% 25/3/2024 53,732 0.02
USD 80,000 Navient Corp 5.875% 25/10/2024 78,969 0.04
USD 91,000 Navient Corp 5.50% 15/3/2029 80,307 0.04
USD 52,000  NCR Corp 5.125% 15/4/2029 45,076 0.02

USD 121,000  NCR Corp 6.125% 1/9/2029 119,334 0.05
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usD 84,000
USD 112,000
usD 35,000
usDh 59,000
USD 483,000
uSD 633,000
usD 2,000

uSD 375,000
USD 906,000
USD 44,000
usb 78,000
USD 158,000
usD 3,850,000
usD 2,100,000
USD 149,000
uSD 548,000
USD 86,000

USD 132,000
USD 185,000

usD 51,000

USD 610,000
uSD 136,000
usD 29,000
usb 17,000
uSsD 85,000
usD 42,000
uSsD 63,000
USD 102,000
usD 6,000
USD 14,000

Neptune Bidco US Inc 9.29% 15/4/2029 81,491 0.04
NESCO Holdings Il Inc 5.50% 15/4/2029 100,647 0.05
New Enterprise Stone & Lime Co Inc 5.25% 15/7/2028 32,187 0.01
New Enterprise Stone & Lime Co Inc 9.75% 15/7/2028 55,772 0.03
New Fortress Energy Inc 6.75% 15/9/2025 463,666 0.21
New Fortress Energy Inc 6.50% 30/9/2026 581,914 0.26
NextEra Energy Operating Partners LP 4.25% 15/9/2024 1,865 0.00
NFP Corp 4.875% 15/8/2028 326,738 0.15
NFP Corp 6.875% 15/8/2028 788,220 0.36
NFP Corp 7.50% 1/10/2030 41,813 0.02
NGL Energy Operating LLC / NGL Energy Finance Corp 7.50% 1/2/2026 73,880 0.03
NGPL PipeCo LLC 7.768% 15/12/2037 172,158 0.08
NM Holdings Co LLC 12.00% 1/6/2023* - 0.00
NM Holdings Co LLC 9.50% 1/7/2023* - 0.00
NMG Holding Co Inc / Neiman Marcus Group LLC 7.125% 1/4/2026 142,699 0.06
Northern Oil and Gas Inc 8.125% 1/3/2028 546,245 0.25
Northern Trust Corp 6.125% 2/11/2032 94,014 0.04
gg;zg\lzvgzg Fiber LLC / Northwest Fiber Finance Sub Inc 4.75% 119,802 0.05
Iilg;;%vg;; Fiber LLC / Northwest Fiber Finance Sub Inc 6.00% 152,142 0.07
I;l%;g\(l)vggt Fiber LLC / Northwest Fiber Finance Sub Inc 10.75% 47,902 0.02
Novelis Corp 3.25% 15/11/2026 548,539 0.25
Novelis Corp 3.875% 15/8/2031 114,114 0.05
NRG Energy Inc 5.75% 15/1/2028 27,517 0.01
NRG Energy Inc 5.25% 15/6/2029 15,322 0.01
NRG Energy Inc 3.625% 15/2/2031 67,043 0.03
NRG Energy Inc 3.875% 15/2/2032 32,803 0.01
NuStar Logistics LP 5.75% 1/10/2025 62,040 0.03
NuStar Logistics LP 6.00% 1/6/2026 100,062 0.05
NuStar Logistics LP 6.375% 1/10/2030 5,783 0.00
Occidental Petroleum Corp 6.95% 1/7/2024 14,245 0.01
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USD 52,000
usD 30,000
USD 206,000
USD 64,000
usD 76,000
USD 445,000
USD 26,000
USD 220,000
USD 101,000
USD 123,000
USD 29,000
USD 110,000
USD 106,000
USD 566,000
USD 263,000
USD 50,000

usb 172,000
usb 112,000

USD 33,000

usDh 7,000
usD 25,000
usb 74,000
usD 17,000

uSsD 124,000

USD 111,000

usD 51,000
usb 122,000
usD 31,000
USD 168,000
usb 83,000

Occidental Petroleum Corp 5.875% 1/9/2025
Occidental Petroleum Corp 8.875% 15/7/2030
Occidental Petroleum Corp 6.625% 1/9/2030
Occidental Petroleum Corp 7.50% 1/5/2031
Occidental Petroleum Corp 6.45% 15/9/2036
Occidental Petroleum Corp 6.20% 15/3/2040
Occidental Petroleum Corp 6.60% 15/3/2046
OneMain Finance Corp 6.875% 15/3/2025
OneMain Finance Corp 7.125% 15/3/2026
OneMain Finance Corp 3.50% 15/1/2027
OneMain Finance Corp 5.375% 15/11/2029
ONEOK Inc 4.35% 15/3/2029

Option Care Health Inc 4.375% 31/10/2029
Oracle Corp 6.25% 9/11/2032

Organon & Co / Organon Foreign Debt Co-lIssuer BV 4.125% 30/4/2028

OT Merger Corp 7.875% 15/10/2029

Outfront Media Capital LLC / Outfront Media Capital Corp 5.00%

15/8/2027

Outfront Media Capital LLC / Outfront Media Capital Corp 4.25%

15/1/2029

Outfront Media Capital LLC / Outfront Media Capital Corp 4.625%

15/3/2030
Owl Rock Capital Corp 4.25% 15/1/2026

Owl Rock Capital Corp 3.40% 15/7/2026

OWL Rock Core Income Corp 5.50% 21/3/2025
OWL Rock Core Income Corp 3.125% 23/9/2026
OWL Rock Core Income Corp 7.75% 16/9/2027

Pattern Energy Operations LP / Pattern Energy Operations Inc 4.50%

15/8/2028
PDC Energy Inc 6.125% 15/9/2024

Penske Automotive Group Inc 3.50% 1/9/2025

Penske Automotive Group Inc 3.75% 15/6/2029

Performance Food Group Inc 4.25% 1/8/2029

Permian Resources Operating LLC 7.75% 15/2/2026

52,650 0.02
35,325 0.02
218,885 0.10
71,052 0.03
79,652 0.04
449,529 0.20
27,624 0.01
218,834 0.10
100,242 0.05
106,788 0.05
25,351 0.01
104,424 0.05
91,557 0.04
611,585 0.28
238,112 0.11
32,125 0.01
158,455 0.07
95,254 0.04
28,417 0.01

6,577 0.00
22,552 0.01
72,213 0.03
14,753 0.01
124,457 0.06
101,458 0.05
50,496 0.02
115,414 0.05
26,265 0.01
149,520 0.07
83,000 0.04
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USD 136,000  Permian Resources Operating LLC 6.875% 1/4/2027 132,940 0.06
USD 189,000  Permian Resources Operating LLC 5.875% 1/7/2029 177,099 0.08
USD 466,000 PetSmart Inc / PetSmart Finance Corp 7.75% 15/2/2029 459,010 0.21
USD 53,000 Pilgrim"s Pride Corp 3.50% 1/3/2032 43,017 0.02
USD 174,000  Plains All American Pipeline LP / PAA Finance Corp 3.80% 15/9/2030 156,826 0.07
USD 122,000  PNC Financial Services Group Inc FRN (Perpetual) 122,549 0.06
USD 2,000 Post Holdings Inc 5.75% 1/3/2027 1,969 0.00
USD 72,000 Post Holdings Inc 5.625% 15/1/2028 69,606 0.03
USD 13,000 Post Holdings Inc 5.50% 15/12/2029 12,053 0.01
USD 12,000 Post Holdings Inc 4.625% 15/4/2030 10,560 0.00
USD 15,000  Post Holdings Inc 4.50% 15/9/2031 12,975 0.01
USD 400,000 PRA Health Sciences Inc 2.875% 15/7/2026 365,991 0.17
USD 51,000 gn:gg;;rlsg;%;gmment Sub LLC / Premier Entertainment Finance Corp 37,007 0.02
USD 51,000 zrg%zrﬁgﬁ%gi\mment Sub LLC / Premier Entertainment Finance Corp 35,672 0.02
USD 70,000 Prestige Brands Inc 3.75% 1/4/2031 59,151 0.03
USD 132,000  Prime Security Services Borrower LLC 6.25% 15/1/2028 125,150 0.06
USD 115, 000 ig;zszsoezc(surlty Services Borrower LLC / Prime Finance Inc 5.75% 112,831 0.05
USD 75,000  PTC Inc 4.00% 15/2/2028 69,600 0.03
USD 170,000 Radiate Holdco LLC / Radiate Finance Inc 4.50% 15/9/2026 130,223 0.06
USD 543,000 Radiate Holdco LLC / Radiate Finance Inc 6.50% 15/9/2028 279,645 0.13
USD 71,000  Range Resources Corp 4.875% 15/5/2025 68,502 0.03
USD 79,000 Raptor Acquisition Corp / Raptor Co-Issuer LLC 4.875% 1/11/2026 73,470 0.03
USD 200,000  Realogy Group LLC / Realogy Co-lssuer Corp 5.75% 15/1/2029 155,080 0.07
USD 59,000 Realogy Group LLC / Realogy Co-Issuer Corp 5.25% 15/4/2030 44,029 0.02
USD 35,000 Regal Rexnord Corp 6.05% 15/2/2026 35,450 0.02
USD 235,000  Regal Rexnord Corp 6.05% 15/4/2028 237,610 0.11
USD 80,000  Regal Rexnord Corp 6.30% 15/2/2030 81,624 0.04
USD 120,000  Regal Rexnord Corp 6.40% 15/4/2033 122,416 0.06
USD 25,000 Resideo Funding Inc 4.00% 1/9/2029 20,435 0.01
USD 87,000 RHP Hotel Properties LP / RHP Finance Corp 4.50% 15/2/2029 77,239 0.03
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USD 60,000 RLJ Lodging Trust LP 3.75% 1/7/2026 55,023 0.02
USD 42,000 RLJ Lodging Trust LP 4.00% 15/9/2029 35,333 0.02
USD 163,000  Rockcliff Energy Il LLC 5.50% 15/10/2029 155,220 0.07
- 0

USD 150, 000 FlzgiligﬁzMooertgage LLC / Rocket Mortgage Co-lIssuer Inc 2.875% 133,950 0.06
USD 22,000  Rockies Express Pipeline LLC 4.95% 15/7/2029 19,965 0.01
USD 53,000 Roller Bearing Co of America Inc 4.375% 15/10/2029 47,833 0.02
USD 59,000 Ryan Specialty Group LLC 4.375% 1/2/2030 53,248 0.02
USD 35,000  Sabine Pass Liquefaction LLC 5.90% 15/9/2037 36,018 0.02
USD 83,000  Sabre GLBL Inc 9.25% 15/4/2025 85,172 0.04
USD 138,000  Sabre GLBL Inc 7.375% 1/9/2025 135,930 0.06
USD 50,000  Sabre GLBL Inc 11.25% 15/12/2027 52,966 0.02
USD 427,000  SBA Communications Corp 3.875% 15/2/2027 395,012 0.18
USD 140,000  SBA Communications Corp 3.125% 1/2/2029 118,598 0.05
USD 39,000 Scientific Games International Inc 8.625% 1/7/2025 39,903 0.02
USD 92,000 Scientific Games International Inc 7.00% 15/5/2028 90,929 0.04
USD 40,000  Scientific Games International Inc 7.25% 15/11/2029 40,150 0.02
USD 72,000  Scotts Miracle-Gro Co 4.00% 1/4/2031 57,960 0.03
USD 12,000  Scotts Miracle-Gro Co 4.375% 1/2/2032 9,672 0.00
USD 112,000 Sealed Air Corp 4.00% 1/12/2027 103,322 0.05
USD 57,000  Sealed Air Corp 6.125% 1/2/2028 57,231 0.03
USD 388,000  Sensata Technologies Inc 4.375% 15/2/2030 346,757 0.16
USD 65,000  Sensata Technologies Inc 3.75% 15/2/2031 55,364 0.02
USD 4,000 Service Corp International 5.125% 1/6/2029 3,824 0.00
USD 47,000  Service Corp International 3.375% 15/8/2030 39,420 0.02
USD 120,000  Service Corp International 4.00% 15/5/2031 104,968 0.05
USD 192,000 i%{;goP%yments LLC / Shift4 Payments Finance Sub Inc 4.625% 180,960 0.08
USD 66,000 3 |SmimmomnosnZo,:oedesd I4n.c6£58%| Tﬁg;goz;epared Foods Inc / Simmons Pet Food Inc 55,606 0.02
USD 316,000  Sinclair Television Group Inc 4.125% 1/12/2030 251,931 0.11
USD 101,000  Sirius XM Radio Inc 3.125% 1/9/2026 91,026 0.04
USD 225,000  Sirius XM Radio Inc 5.00% 1/8/2027 212,884 0.10
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USD 30,000  Sirius XM Radio Inc 5.50% 1/7/2029 28,023 0.01
USD 49,000  Sirius XM Radio Inc 4.125% 1/7/2030 41,980 0.02
USD 132,000  Sirius XM Radio Inc 3.875% 1/9/2031 108,240 0.05
USD 150,000  Six Flags Theme Parks Inc 7.00% 1/7/2025 151,906 0.07
USD 76,000  SLM Corp 3.125% 2/11/2026 67,042 0.03
USD 27,000  SM Energy Co 5.625% 1/6/2025 26,460 0.01
USD 59,000  SMEnergy Co 6.75% 15/9/2026 57,820 0.03
USD 9,000 SMEnergy Co 6.625% 15/1/2027 8,730 0.00
USD 40,000  SM Energy Co 6.50% 15/7/2028 38,000 0.02
USD 483,000  Smyrna Ready Mix Concrete LLC 6.00% 1/11/2028 442,505 0.20
USD 400,000  Sotheby"s 7.375% 15/10/2027 386,475 0.17
USD 400,000 Sotheby"s / Bidfair Holdings Inc 5.875% 1/6/2029 344,000 0.16
USD 135,000  Southwestern Energy Co 5.375% 1/2/2029 127,394 0.06
USD 70,000  Southwestern Energy Co 4.75% 1/2/2032 61,445 0.03
I 1 I I 1 0

USD 37,000 ggig;g(l)?é Building Products Holdings LLC / SBP Finance Corp 6.375% 33,161 0.01
USD 14,000  Spectrum Brands Inc 5.00% 1/10/2029 12,345 0.01
USD 81,000  SpectrumBrands Inc 5.50% 15/7/2030 73,197 0.03
USD 14,000  Spirit AeroSystems Inc 7.50% 15/4/2025 13,965 0.01
USD 184,000  Spirit AeroSystems Inc 9.375% 30/11/2029 199,180 0.09
USD 393,000 Sprint Capital Corp 6.875% 15/11/2028 420,502 0.19
USD 554,000  Sprint Capital Corp 8.75% 15/3/2032 680,090 0.31
USD 57,000  Sprint LLC 7.625% 1/3/2026 60,274 0.03
USD 432,000 SRS Distribution Inc 4.625% 1/7/2028 396,360 0.18
USD 343,000 SRS Distribution Inc 6.125% 1/7/2029 294,138 0.13
USD 137,000 SRS Distribution Inc 6.00% 1/12/2029 116,729 0.05
USD 375,000  SS&C Technologies Inc 5.50% 30/9/2027 359,928 0.16
USD 45,000  Stagwell Global LLC 5.625% 15/8/2029 39,343 0.02
USD 76,000  Standard Industries Inc 5.00% 15/2/2027 72,390 0.03
USD 20,000  Standard Industries Inc 4.75% 15/1/2028 18,730 0.01
USD 107,000 Standard Industries Inc 4.375% 15/7/2030 91,568 0.04
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USD 100,000  Standard Industries Inc 3.375% 15/1/2031 79,518 0.04
USD 178,000  Staples Inc 7.50% 15/4/2026 157,493 0.07
USD 85,000  Starwood Property Trust Inc 5.50% 1/11/2023 84,456 0.04
USD 34,000  Starwood Property Trust Inc 4.375% 15/1/2027 30,366 0.01
USD 55,000  Station Casinos LLC 4.50% 15/2/2028 49,421 0.02
USD 122,000 Station Casinos LLC 4.625% 1/12/2031 102,299 0.05
USD 78,000  Stericycle Inc 3.875% 15/1/2029 68,723 0.03
USD 41,000 Suburban Propane Partners LP / Suburban Energy Finance Corp 5.00% 35,834 0.02
1/6/2031
USD 94,000  Summit Materials LLC / Summit Materials Finance Corp 5.25% 15/1/2029 88,196 0.04
USD 35,000  Sunoco LP / Sunoco Finance Corp 6.00% 15/4/2027 34,799 0.02
USD 110,000  Sunoco LP / Sunoco Finance Corp 5.875% 15/3/2028 106,830 0.05
USD 38,000  Surgery Center Holdings Inc 6.75% 1/7/2025 37,767 0.02
USD 184,000  Surgery Center Holdings Inc 10.00% 15/4/2027 187,680 0.08
USD 154,000  SWF Escrow Issuer Corp 6.50% 1/10/2029 102,025 0.05
USD 23,000  Syneos Health Inc 3.625% 15/1/2029 18,627 0.01
i 0,
USD 24,000 12};%8;; Energy Partners LP / Tallgrass Energy Finance Corp 5.50% 22,148 0.01
i 0,
USD 11,000 ;i;;g;gggoEnergy Partners LP / Tallgrass Energy Finance Corp 6.00% 9,941 0.00
USD 57,000 Tallgrass Energy Partners LP / Tal Igrass Energy Finance Corp 6.00% 51,300 0.02
1/9/2031
USD 492,000  Tap Rock Resources LLC 7.00% 1/10/2026 466,081 0.21
USD 37,000 Taylor Morrison Communities Inc 5.125% 1/8/2030 33,756 0.02
USD 25,000 Teleflex Inc 4.625% 15/11/2027 23,905 0.01
USD 126,000 Teleflex Inc 4.25% 1/6/2028 116,506 0.05
USD 94,000  Tempur Sealy International Inc 4.00% 15/4/2029 82,120 0.04
USD 99,000  Tempur Sealy International Inc 3.875% 15/10/2031 81,912 0.04
USD 77,000  Tenet Healthcare Corp 4.625% 1/9/2024 75,651 0.03
USD 313,000 Tenet Healthcare Corp 4.875% 1/1/2026 304,299 0.14
USD 73,000  Tenet Healthcare Corp 6.25% 1/2/2027 71,107 0.03
USD 68,000 Tenet Healthcare Corp 5.125% 1/11/2027 65,462 0.03
USD 49,000 Tenet Healthcare Corp 4.625% 15/6/2028 45,202 0.02
USD 116,000 Tenet Healthcare Corp 6.125% 1/10/2028 107,880 0.05
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USD 21,000 Tenet Healthcare Corp 4.25% 1/6/2029 18,585 0.01
USD 153,000 Tenet Healthcare Corp 6.125% 15/6/2030 148,086 0.07
USD 152,000 Terex Corp 5.00% 15/5/2029 141,322 0.06

USD 2,000 TerraForm Power Operating LLC 5.00% 31/1/2028 1,875 0.00

USD 86,000  TerraForm Power Operating LLC 4.75% 15/1/2030 76,970 0.03
USD 131,000 Terrier Media Buyer Inc 8.875% 15/12/2027 102,484 0.05

USD 26,000 Titan International Inc 7.00% 30/4/2028 24,895 0.01
USD 608,000 TK Elevator US Newco Inc 5.25% 15/7/2027 557,755 0.25

USD 18,000  T-Mobile USA Inc 3.375% 15/4/2029 16,368 0.01

USD 7,000  T-Mobile USA Inc 3.50% 15/4/2031 6,249 0.00
USD 213,000  TransDigm Inc 4.625% 15/1/2029 189,952 0.09

USD 30,000  Tri Pointe Homes Inc 5.70% 15/6/2028 28,241 0.01
USD 349,000  Triumph Group Inc 8.875% 1/6/2024 355,484 0.16

USD 23,000  Twilio Inc 3.625% 15/3/2029 19,524 0.01
USD 230,000 Twilio Inc 3.875% 15/3/2031 190,677 0.09
USD 355,000  Uber Technologies Inc 7.50% 15/5/2025 360,044 0.16
USD 165,000  Uber Technologies Inc 8.00% 1/11/2026 168,506 0.08
USD 304,000  Uber Technologies Inc 7.50% 15/9/2027 308,350 0.14
USD 262,000  Uber Technologies Inc 6.25% 15/1/2028 255,450 0.12
USD 416,000  Uber Technologies Inc 4.50% 15/8/2029 370,760 0.17

- P _ .y 0
USD 229,378 lng;}g%Aolzr;l ines 2020-1 Class A Pass Through Trust "A" 5.875% 231,646 0.10
- s _ e 0

USD 18,088 22;11:3(21(?2'6” ines 2020-1 Class B Pass Through Trust "B* 4_875% 17,604 0.01
USD 261,000 United Airlines Inc 4.375% 15/4/2026 247,640 0.11
USD 217,000 United Airlines Inc 4.625% 15/4/2029 197,749 0.09

USD 37,000  United Natural Foods Inc 6.75% 15/10/2028 35,640 0.02
USD 635,000 United Rentals North America, Inc. 6.00% 15/12/2029 644,027 0.29

iti 1ty 1 1 0

USD 16,000 lig;Z;ZGOI’ZoSup LP 7 Uniti Group Finance Inc / CSL Capital LLC 4.75% 13,145 0.01

USD 29,000  Univision Communications Inc 5.125% 15/2/2025 28,209 0.01

USD 93,000  Univision Communications Inc 6.625% 1/6/2027 91,058 0.04

USD 89,000  Univision Communications Inc 7.375% 30/6/2030 87,554 0.04
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USD 126,000
USD 130,000
usD 17,000

USD 338,000

USD 107,000

usD 90,000
usD 387,000
USD 329,000
USD 485,000
USD 250,000
USD 825,000
uSD 458,000
USD 115,000
usD 29,000
uSsD 83,000
USD 156,000
usb 317,000
usD 21,000
usD 44,000
usD 57,000
usD 3,000
usD 42,000
USD 44,000
usb 21,000
USD 174,000
uSD 144,000
usD 7,000
usD 7,000
USD 65,000

usD 95,000

US Foods Inc 6.25% 15/4/2025 126,157 0.06
US Foods Inc 4.75% 15/2/2029 119,157 0.05
US Foods Inc 4.625% 1/6/2030 15,252 0.01
lljiﬁ /C200m2p6re55|on Partners LP / USA Compression Finance Corp 6.875% 329,972 0.15
llJi/é\/CzoOmzp;essmn Partners LP / USA Compression Finance Corp 6.875% 103,946 0.05
Vail Resorts Inc 6.25% 15/5/2025 90,391 0.04
Venture Global Calcasieu Pass LLC 3.875% 15/8/2029 344,430 0.16
Venture Global Calcasieu Pass LLC 4.125% 15/8/2031 291,241 0.13
Venture Global Calcasieu Pass LLC 3.875% 1/11/2033 406,187 0.18
Veritas US Inc / Veritas Bermuda Ltd 7.50% 1/9/2025 165,693 0.07
Verscend Escrow Corp 9.75% 15/8/2026 830,989 0.38
Vertiv Group Corp 4.125% 15/11/2028 398,588 0.18
Viasat Inc 5.625% 15/9/2025 107,381 0.05
Viasat Inc 5.625% 15/4/2027 27,189 0.01
Viasat Inc 6.50% 15/7/2028 66,353 0.03
Viavi Solutions Inc 3.75% 1/10/2029 134,540 0.06
VICI Properties LP 5.125% 15/5/2032 303,242 0.14
VICI Properties LP 7 VICI Note Co Inc 5.625% 1/5/2024 20,942 0.01
VICI Properties LP / VICI Note Co Inc 3.50% 15/2/2025 41,863 0.02
VICI Properties LP / VICI Note Co Inc 4.625% 15/6/2025 55,134 0.02
VICI Properties LP / VICI Note Co Inc 4.50% 1/9/2026 2,854 0.00
VICI Properties LP / VICI Note Co Inc 4.25% 1/12/2026 39,461 0.02
VICI Properties LP / VICI Note Co Inc 4.50% 15/1/2028 41,052 0.02
VICI Properties LP / VICI Note Co Inc 3.875% 15/2/2029 18,855 0.01
VICI Properties LP / VICI Note Co Inc 4.625% 1/12/2029 161,476 0.07
VICI Properties LP / VICI Note Co Inc 4.125% 15/8/2030 128,643 0.06
Vistra Operations Co LLC 5.50% 1/9/2026 6,800 0.00
Vistra Operations Co LLC 5.00% 31/7/2027 6,573 0.00
Vistra Operations Co LLC 4.375% 1/5/2029 57,036 0.03
Wabash National Corp 4.50% 15/10/2028 83,600 0.04
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USD 299,000  Warnermedia Holdings Inc 4.279% 15/3/2032 263,786 0.12
USD 344,000 Waste Pro USA Inc 5.50% 15/2/2026 320,247 0.14
USD 141,000  WESCO Distribution Inc 7.125% 15/6/2025 143,115 0.06
USD 294,000 WESCO Distribution Inc 7.25% 15/6/2028 301,438 0.14
USD 24,000 Western Midstream Operating LP 4.75% 15/8/2028 22,680 0.01
USD 50,000 Western Midstream Operating LP 5.45% 1/4/2044 43,750 0.02
USD 182,000  Western Midstream Operating LP 5.30% 1/3/2048 155,155 0.07
USD 68,000 Western Midstream Operating LP 5.50% 15/8/2048 58,480 0.03
USD 220,000  Western Midstream Operating LP 5.50% 1/2/2050 189,436 0.09
USD 639,000 White Cap Buyer LLC 6.875% 15/10/2028 584,717 0.26
USD 104,000 White Cap Parent LLC 8.25% 15/3/2026 94,637 0.04
USD 43,000 William Carter Co 5.625% 15/3/2027 41,924 0.02
USD 178,000  Williams Scotsman International Inc 6.125% 15/6/2025 178,237 0.08
USD 134,000  Williams Scotsman International Inc 4.625% 15/8/2028 124,522 0.06
USD 70,000  WR Grace Holdings LLC 4.875% 15/6/2027 65,100 0.03
USD 617,000 WR Grace Holdings LLC 5.625% 15/8/2029 510,709 0.23
USD 90,000  Wyndham Hotels & Resorts Inc 4.375% 15/8/2028 83,135 0.04
USD 45,000  Wynn Las Vegas LLC / Wynn Las Vegas Capital Corp 5.25% 15/5/2027 42,413 0.02
USD 327,000 Vl\lﬁgleeoszogrts Finance LLC / Wynn Resorts Capital Corp 5.125% 290,636 0.13
USD 34,000  XPO Escrow Sub LLC 7.50% 15/11/2027 34,765 0.02
USD 32,000  Yum! Brands Inc 4.75% 15/1/2030 29,920 0.01
USD 17,000  Yum! Brands Inc 5.375% 1/4/2032 16,114 0.01
USD 7,000  Yum! Brands Inc 5.35% 1/11/2043 6,108 0.00
Usb 1,078,000  Zayo Group Holdings Inc 4.00% 1/3/2027 851,620 0.39
USD 962,000  Zayo Group Holdings Inc 6.125% 1/3/2028 661,375 0.30
USD 329,000  ZoomInfo Technologies LLC / ZoomInfo Finance Corp 3.875% 1/2/2029 282,117 0.13
97,801,401 44 .29

122,928,167 55.67

122,940,321 55.67
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USD 57,257  Vocus Group Ltd / Voyage Australia Pty Ltd "B* FRN 20/07/2028 56,398 0.03
56,398 0.03

USD 201,287 Digicel International Finance Ltd "B" FRN 27/05/2024 169,920 0.08
USD 251,056  Gardner Denver "B1" FRN 28/02/2027 250,010 0.11
419,930 0.19

USD 484,764  Air Canada "B" FRN 11/08/2028 484,245 0.22
USD 208,383  Bausch Health Cos Inc "B" FRN 01/02/2027 160,976 0.07
USD 476,066  Burger King "B4" FRN 19/11/2026 470,539 0.21
USD 560,578  Clarios Global *B" FRN 30/04/2026 558,078 0.25
USD 338,917  Four Seasons Hotels Ltd "B" FRN 30/11/2029 340,243 0.16
USD 81,346  GFL Environmental Inc FRN 30/05/2025 81,493 0.04
USD 99,988  GFL Environmental Inc FRN 31/05/2027 100,169 0.05
USD 387,338  Titan Acquisition Ltd "B* FRN 28/03/2025 377,073 0.17
USD 73,230  Westjet Airlines "B" FRN 11/12/2026 70,164 0.03
2,642,980 1.20

USD 385,412  American Airlines Inc / AAdvantage "B* FRN 20/04/2028 395,209 0.18
USD 335,336  Grab Holdings Inc "B* FRN 29/01/2026 332,821 0.15
728,030 0.33

USD 226,805  Altice France SA "B13'FRN 14/08/2026 223,616 0.10
223,616 0.10

USD 304,442  Oxea Holdings GmbH "B2* FRN 14/10/2024 295,501 0.13
295,501 0.13
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USD 239,000
USD 129,035

uSD 305,934
USD 126,703
USD 210,277
uSD 165,524
USD 879,146
USD 393,423
USD 847,067

USD 224
USD 420,431
USD 105,497
USD 172,549
USD 181,468
uSD 195,584

USD 43,564
USD 178,000
USD 436,168
USD 420,935
USD 141,830

usb 72,000
USD 216,933
USD 206,482
uSD 246,000

USD 171,140

Aercap / Setanta Aircraft Leasing "B" FRN 05/11/2028
I0N Trading Finance Ltd "B" FRN 01/04/2028

Aggreko PLC "B* FRN 17/08/2026

Altice Financing SA FRN 15/07/2025

Altice Financing SA FRN 31/01/2026

Arxada / Herens "B* FRN 29/06/2028

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

ICON PIc / Pra Healt Science "B* FRN 01/07/2028
Inmarsat Plc /7 Connect US Finco "B* FRN 12/12/2026
Intelsat Holdings LLC FRN 01/02/2029

Jazz Financing Lux Sarl "B* FRN 05/05/2028
Marlink / Venga Finance LLC "B*" FRN 28/06/2029
Nomad Foods Lux Sarl *B2* FRN 10/11/2029

SS&C Technologies Holdings Europe "B4" FRN 16/04/2025
Travelport Finance Luxembourg SA FRN 29/05/2026

Akzonobel Speciality FRN 01/10/2025

Axalta Coating Systems US Holdings Inc "B* FRN 20/12/2029
Diamond Bc Bv "B* FRN 29/09/2028

Hunter Douglas Inc "B1" FRN 25/02/2029

Ola Netherlands "B" FRN 15/12/2026

Playa Resorts Holding BV "B* FRN 05/01/2029

Stars Group Holdings BV FRN 21/07/2026

Stars Group Holdings BV / Flutter Financing BV "B* FRN 22/07/2028
Ziggo Finance Partnership 1" FRN 30/04/2028

Voyage Digital Ltd "B" FRN 13/05/2029
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238,572 0.11
125,245 0.05
363,817 0.16
294,333 0.13
124,803 0.06
205,546 0.09
158,438 0.07
860,878 0.39
393,324 0.18
840,713 0.38
220 0.00
419,905 0.19
99,431 0.04
172,884 0.08
181,076 0.08
122,827 0.06
3,874,378 1.75
43,074 0.02
178,705 0.08
431,026 0.20
384,895 0.18
136,156 0.06
71,447 0.03
216,612 0.10
206,557 0.09
243,847 0.11
1,912,319 0.87
171,140 0.08
171,140 0.08
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USD 266,696  Adevinta ASA / Ebay Classifieds "B2" FRN 26/06/2028 265,640 0.12
265,640 0.12

USD 332,940  Carnival Corp "B" FRN 30/06/2025 327,113 0.15
327,113 0.15

USD 283,140  City Football Group Ltd "B* FRN 21/07/2028 270,399 0.12
USD 268,932  Euro Garage "B* FRN 07/02/2025 259,183 0.12
USD 127,506  Euro Garage "B* FRN 31/03/2026 122,852 0.06
USD 191,000  Formula One Group "B" FRN 15/01/2030 191,657 0.09
USD 476,411  Froneri US Inc / Froneri Lux Finco "B2" FRN 29/01/2027 471,600 0.21
USD 89,073 10N Analytics / Dealogic / Acuris "B FRN 16/02/2028 88,423 0.04
1,404,114 0.64

USD 267,442  8Th Avenue Food & Provisions Inc FRN 01/10/2025 231,203 0.10
USD 264,467  AC Products Inc "B* FRN 17/05/2028 212,145 0.10
USD 304,667  Advisor Group Holdings Inc "B1" FRN 31/07/2026 302,175 0.14
USD 104,203  Aimbridge Acquisition Co Inc "B* FRN 02/02/2026 95,562 0.04
USD 146,756  AIT Worldwide Logistics Inc FRN 01/12/2023 93,740 0.04
USD 113,562  AIT Worldwide Logistics Inc "B" FRN 06/04/2028 107,884 0.05
USD 320,536  Alixpartners LLP "B* FRN 04/02/2028 319,834 0.14
USD 220,534  Alliant Holdings Intermediate LLC "B1" FRN 09/05/2025 220,228 0.10
USD 135,726  Alliant Holdings Intermediate LLC "B2" FRN 09/05/2025 135,493 0.06
USD 497,032  Alliant Holdings Intermediate LLC "B4" FRN 05/11/2027 495,944 0.22
USD 565,643  Allied Universal Holdco LLC *B" FRN 12/05/2028 544,923 0.25
USD 267,790  Amc Entertainment Holdings "B" FRN 22/04/2026 153,832 0.07
USD 134,325  Amentum Government Services Holdings LLC "B3" FRN 15/02/2029 133,150 0.06
USD 162,056  American Airlines Inc "B" FRN 29/01/2027 157,014 0.07
USD 272,484  American Bath / CP Atlas Buyer Inc "B" FRN 23/11/2027 243,192 0.11
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USD 242,591  American Builders & Contractors Su "B" FRN 15/01/2027 242,198 0.11
USD 302,594  Amneal Pharmaceuticals LLC "B* FRN 04/05/2025 284,502 0.13
USD 243,029  AMR Corp FRN 27/06/2025 238,108 0.11
USD 421,422  Amwins Group Inc "B" FRN 19/02/2028 418,885 0.19
USD 230,000  AOC/Aliancys "B" FRN 15/10/2028 222,812 0.10

USD 67,550  Applied Systems Inc FRN 19/09/2026 67,663 0.03

USD 35,000  Applied Systems Inc "B* FRN 17/09/2027 34,913 0.02
USD 418,172  Aqgen Island Intermediate Holdings Inc "B FRN 02/08/2028 404,322 0.18
USD 165,726  Aramark Services Inc "B5" FRN 06/04/2028 164,518 0.07
USD 209,089  Arc Falcon I Inc "B" FRN 30/09/2028 186,089 0.08
USD 154,262  Aruba Investments Holdings LLC "B FRN 24/11/2027 152,720 0.07
USD 122,000  Ascend Learning LLC FRN 10/12/2029 105,486 0.05
USD 416,678  Ascend Learning LLC "B* FRN 11/12/2028 397,149 0.18
USD 472,354  Ascend Performance Materials Operations LLC "B* FRN 27/08/2026 464,900 0.21
USD 127,552  Ascensus LLC "B" FRN 02/08/2029 113,521 0.05
USD 721,595  Ascent Resources Utica Holdings LLC FRN 01/11/2025 764,292 0.35
USD 408,851  ASM Global "B" FRN 23/01/2025 406,680 0.18
USD 364,607  Asplundh Tree Expert LLC "B* FRN 07/09/2027 364,152 0.17
USD 159,240  Associated Materials "B* FRN 08/03/2029 136,747 0.06
USD 240,101  AssuredPartners Inc "B" FRN 13/02/2027 237,251 0.11
USD 121,130  AssuredPartners Inc "B2" FRN 12/02/2027 119,586 0.05
USD 156,000  Asurion LLC "B3" FRN 31/01/2028 129,024 0.06
USD 270,000  Asurion LLC "B4" FRN 20/01/2029 224,437 0.10
USD 275,432  Asurion LLC "B8" FRN 23/12/2026 261,906 0.12

USD 68,450  Athenahealth Group Inc FRN 15/02/2029 64,685 0.03
USD 558,547  Athenahealth Group Inc "B* FRN 15/02/2029 527,827 0.24

USD 42,000 Atlantic Aviation "B" FRN 23/09/2029 40,761 0.02
USD 101,970  Atlantic Aviation Corp "B* FRN 23/09/2028 101,524 0.05
USh 217,863  Atlantic Broadband Holdings "B* FRN 01/09/2028 215,603 0.10
USD 392,583  Avantor Inc "B5" FRN 08/11/2027 392,144 0.18
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USD 107,690  Avis Budget Car Rental LLC "B* FRN 06/08/2027 106,183 0.05
USD 199,492  AVSC Holding Corp / PSAV "B1* FRN 03/03/2025 186,375 0.08
USD 42,135  AZZ Inc "B" FRN 13/05/2029 42,127 0.02
USD 59,014  B&G Foods Inc "B4* FRN 10/10/2026 56,420 0.03
USD 118,899  Bally*"S Corp "B" FRN 02/10/2028 114,129 0.05
USD 128,000 Barracuda Parent LLC *B* FRN 15/08/2029 123,840 0.06
USD 201,000 Bayer Environmental "B" FRN 04/10/2029 191,830 0.09
USD 257,564  Beacon Roofing Supply Inc "B* FRN 19/05/2028 257,082 0.12
USD 164,126  Belron Finance 2019 LLC "B* FRN 30/10/2026 163,852 0.07
USD 292,657  Belron Finance US LLC "B* FRN 13/04/2028 292,292 0.13
USD 247,128  BMC Software Inc / Boxer Partner Co "B* FRN 02/10/2025 242,635 0.11
USD 313,453  Bowlero Corp / Kingpin "B" FRN 03/07/2024 312,669 0.14
USD 508,549  Brand Energy & Infrastructure Services FRN 21/06/2024 473,586 0.21
USD 166,320  Bright Horizons Family "B" FRN 23/11/2028 166,042 0.08
USD 367,266  BWAY Holding Co "B*" FRN 03/04/2024 366,348 0.17
USD 28,846  Cablevision Lightpath LLC *B* FRN 30/11/2027 28,588 0.01
USD 174,000 Caesars Entertainment Inc *B* FRN 26/01/2030 173,783 0.08
USD 4,815 Caesars Resort Collection LLC "B" FRN 23/12/2024 4,809 0.00
USD 492,175  Caliber Collision / Abra Auto Body "B1" FRN 05/02/2026 479,379 0.22
USD 121,619  Calpine Corp "B9" FRN 06/04/2026 121,180 0.05
USD 336,051  Camelot Finance / Clarivate Analytic "B" FRN 31/10/2026 335,211 0.15
USD 382,856  Camelot Finance / Clarivate Analytic "B" FRN 31/10/2026 382,018 0.17
USD 331,680  Casears Resort Collection LLC "B1" FRN 20/07/2025 331,421 0.15
USD 231,789  Castlelake Aviation One "B* FRN 22/10/2026 231,571 0.10
USD 283,565  Catalent Pharma Solutions Inc "B3" FRN 22/02/2028 282,289 0.13
USD 297,990  CCC Intelligent Solution *B* FRN 21/09/2028 296,947 0.13
USD 108,000  CDK Global Inc / Central Parent Inc FRN 06/07/2029 107,753 0.05
USD 416,790  Chariot Buyer LLC "B" FRN 03/11/2028 401,856 0.18
USD 244,090  Charter Communications Operating "B1" FRN 30/04/2025 243,602 0.11
USD 357,877  Charter Next Generation Inc FRN 01/12/2027 355,583 0.16
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USD 189,600  CHG Healthcare Services Inc *B* FRN 30/09/2028 188,258 0.09
USD 626,577  Chobani LLC "B* FRN 23/10/2027 622,467 0.28
USD 144,427  Churchill Downs Inc "B1" FRN 17/03/2028 143,255 0.06

USD 34,000 Ciena Corp "B" FRN 19/01/2030 33,958 0.02
USD 174,240  Clean Harbors Inc *B* FRN 08/10/2028 174,059 0.08
USD 481,308  Clear Channel Outdoor Holdings Inc "B" FRN 21/08/2026 457,392 0.21
USD 206,016  Cloudera Inc "B* FRN 08/10/2028 197,596 0.09
USD 231,641  Cloudera Inc "B* FRN 08/10/2029 203,265 0.09
USD 274,009  CNT Holdings I "B* FRN 08/11/2027 270,157 0.12

USD 64,681  Columbus McKinnon Corp "B* FRN 14/05/2028 64,465 0.03
USD 164,221  Consolidated Communications Inc *B1* FRN 02/10/2027 147,594 0.07
USD 284,609  Constellation Renewables FRN 15/12/2027 283,851 0.13
USD 492,248  Core & Main LP FRN 27/07/2028 489,939 0.22
USD 569,881  Corelogic Inc "B FRN 04/06/2028 483,213 0.22
USD 212,395  Cornerstone Ondemand Inc "B® FRN 15/10/2028 195,403 0.09
USD 197,221  Covanta Holding Corp *B" FRN 30/11/2028 197,292 0.09

USD 14,885  Covanta Holding Corp "C* FRN 30/11/2028 14,890 0.01
USD 241,928  Cox Media Group "B* FRN 17/12/2026 228,823 0.10
USD 105,938 Cp IrisHoldco I Inc "B* FRN 01/10/2028 96,403 0.04

USD 18,958  Cp Iris Holdco I Inc "DD*" FRN 02/10/2028 17,251 0.01

USD 43,090 Creative Artists Agency LLC "B" FRN 26/11/2026 43,036 0.02
USD 252,087  Crocs Inc "B" FRN 20/02/2029 249,829 0.11
USD 145,007  CSC Holdings LLC "B1" FRN 17/07/2025 139,750 0.06
USD 416,168  Cubic Corp / Atlas CC Acqusition "B" FRN 25/05/2028 362,848 0.16

USD 84,596  Cubic Corp / Atlas CC Acqusition *C* FRN 25/05/2028 73,757 0.03

USD 28,581  Curia Global/Albany Molecular "B FRN 30/08/2026 24,595 0.01
USD 381,220  Dealer Tire Financial LLC "B2" FRN 14/12/2027 381,102 0.17
USD 400,878 Directv Financing LLC "B" FRN 02/08/2027 393,947 0.18

USD 38,000 DiscoverOrg / Zoominfo "B" FRN 02/02/2026 38,105 0.02
USD 450,010  DTZ US / Cushman & Wakefield *B* FRN 21/08/2025 447,760 0.20
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USD 269,000  Duff & Phelps Corp / Deerfield Dakota FRN 07/04/2028 253,196 0.11
USD 598,639  Duff & Phelps Corp / Deerfield Dakota "B" FRN 09/04/2027 577,902 0.26

USD 48,387  E2open LLC FRN 04/02/2028 48,296 0.02
USD 281,710  Ecovyst / Ecoservices "B" FRN 09/06/2028 281,138 0.13

USD 68,525  Edgewater Generation FRN 13/12/2025 65,340 0.03
USD 208,966  Elanco Animal Health Inc "B" FRN 01/08/2027 205,599 0.09
USD 403,020 Electron Bidco Inc "B* FRN 01/11/2028 400,626 0.18

USD 88,884  Electronics For Imaging Inc FRN 23/07/2026 63,478 0.03
USD 121,602  Element Materials Technology Group FRN 24/06/2029 120,538 0.05
USD 263,472  Element Materials Technology Group *B* FRN 24/06/2029 261,166 0.12
USD 220,535  Element Solutions Inc / Platforma Special "B1" FRN 31/01/2026 220,378 0.10
USD 236,632  Emerald Topco Inc "B* FRN 25/07/2026 225,333 0.10
USD 282,859  Envision Healthcare Corp FRN 30/03/2027 112,436 0.05

USD 42,477  Envision Healthcare Corp FRN 30/03/2027 37,061 0.02
USD 113,000  Epicor Software Corporation "A3" FRN 31/07/2028 112,553 0.05
USD 717,083  Equinox Holdings Inc *B1" FRN 08/03/2024 553,817 0.25
USD 361,809  Eresearch Technology Inc "B* FRN 04/02/2027 338,743 0.15

USD 71,003  Eyecare Parners LLC "B" FRN 15/11/2029 57,357 0.03
USD 370,295  Eyecare Partners LLC *B" FRN 18/02/2027 307,037 0.14

USD 78,581  Eyecare Partners LLC "B FRN 15/11/2028 65,157 0.03
USD 303,274  Fairbanks Morse Defense / Arcline "B" FRN 23/06/2028 288,868 0.13
USD 231,210 Fanatics Commerce Intermediate "B" FRN 24/11/2028 230,535 0.10
USD 120,570  Fender Musical Instruments Corp "B" FRN 01/12/2028 104,595 0.05
USD 780,819  Fertitta Entertainment LLC "B* FRN 27/01/2029 770,083 0.35
USD 304,296  Filtration Group Corp FRN 29/03/2025 303,578 0.14
USD 198,487  Filtration Group Corp "B FRN 21/10/2028 197,445 0.09
USD 390,285  FleetCor Technologies Operating Co LLC FRN 30/04/2028 388,759 0.18

USD 51,480  Fluidra *B" FRN 29/01/2029 50,751 0.02
USD 262,840  Focus Financial Partners LLC "B4" FRN 01/07/2028 262,470 0.12
USD 540,946  Freeport Lng Investments "B* FRN 21/12/2028 523,874 0.24
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USD 307,284  Frontier Communications Corp FRN 01/05/2028 300,610 0.14
USD 397,804  Gainwell / Milano Acquisition Corp "B" FRN 01/10/2027 388,440 0.18
USD 359,876  Gates Global LLC "B3" FRN 31/03/2027 358,825 0.16
USD 469,327  Genesys / Greeneden US Holdings 11 LLC "B4" FRN 01/12/2027 460,429 0.21
USD 214,000  Go Daddy Operating Co LLC "B" FRN 10/11/2029 214,563 0.10
USD 385,125  Go Daddy Operating Company LLC "B4" FRN 10/08/2027 384,343 0.17
USD 181,280  Gogo Intermediate Holdings LLC "B* FRN 30/04/2028 180,955 0.08
USD 108,583  Goodrx Inc FRN 10/10/2025 107,090 0.05

USD 35,868  Graftech Finance Inc "B* FRN 12/02/2025 35,546 0.02
USD 171,197  Greenhill & Co Inc "B* FRN 12/04/2024 167,773 0.08

USD 20,246  Hearthside Food Solutions LLC FRN 23/05/2025 18,695 0.01
USD 261,408  Hilton Worldwide Finance LLC FRN 22/06/2026 260,945 0.12

USD 94,033  HireRight / GIS / Genuine Financial Holdings LLC FRN 11/07/2025 93,277 0.04
USD 115,655  Hostess Brands LLC *B* FRN 03/08/2025 115,633 0.05
USD 117,000  HUB International Ltd FRN 10/11/2029 116,911 0.05
USD 120,745  Hub International Ltd "B* FRN 25/04/2025 120,557 0.05
USD 548,543  Hub International Ltd "B3" FRN 25/04/2025 548,153 0.25

USD 98,022  ICON Plc / Pra Healt Science "B* FRN 01/07/2028 97,997 0.04
USD 123,795  ICP Group "B" FRN 29/12/2027 98,417 0.04
USD 265,483  11-1V Incorporated "B" FRN 01/07/2029 264,599 0.12
Usb 172,958  Illuminate Buyer LLC FRN 30/06/2027 169,067 0.08

USD 56,000  Infoblox / Delta Topco Inc *B® FRN 01/12/2028 46,246 0.02
USD 493,788  Informatica LIc "B" FRN 29/10/2028 492,090 0.22
USD 124,062  Instructure Holdings Inc "B* FRN 29/10/2028 123,675 0.06
USD 119,185  Insulet Corp "B" FRN 04/05/2028 118,701 0.05
USD 439,767  1QVIA Inc "B2" FRN 17/01/2025 438,945 0.20

USD 39,083  IQVIA Inc "B3" FRN 11/06/2025 39,027 0.02
USD 100,509  IRB Holding Corp *B" FRN 15/12/2027 99,414 0.05
USD 269,124  IRB Holdings Corp "B1" FRN 05/02/2025 268,535 0.12
USD 321,235  IridiumSatellite LIc "B2" FRN 04/11/2026 320,998 0.15
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USD 138,895  JELD-WEN Inc "B*" FRN 28/07/2028 132,575 0.06
USD 160,067  Kissner / Morton Salt / SCIH Salt Holdings Inc "B1" FRN 16/03/2027 156,779 0.07
USD 8,670  Lealand Finance / McDermott International Inc FRN 28/06/2024 5,332 0.00
USD 70,298 Lealand Finance / McDermott International Inc FRN 30/06/2025 37,742 0.02
USD 119,983  Level 3 Financing Inc "B" FRN 01/03/2027 117,755 0.05
USD 154,225  Light and Wonder *B" FRN 14/04/2029 153,674 0.07
USD 234,221  Lions Gate Entertainment Corp "B* FRN 24/03/2025 230,942 0.10
USD 496,482  Live Nation Entertainment Inc "B4" FRN 19/10/2026 489,347 0.22
USD 36,908 M6 ETX Holdings Il MidCo LLC "B" FRN 19/09/2029 36,831 0.02
USD 428,939  Madison IAQ LLC "B FRN 21/06/2028 409,860 0.19
USD 220,162  Maravai Intermediate Hol *B* FRN 19/10/2027 219,336 0.10
USD 408,201  Mavis Tire Express Services Corp "B" FRN 04/05/2028 399,413 0.18
USD 363,033  McAfee / Magneta Buyer LLC *B* FRN 27/07/2028 316,746 0.14
USD 350,447  McAfee / Magneta Buyer LLC "B" FRN 27/07/2029 277,291 0.13
USD 672,620  McAfee "B1" FRN 01/03/2029 635,626 0.29
USD 272,222  Med Parentco Lp "B* FRN 31/08/2026 244,014 0.11
USD 361,263  Medallion Midland Acquisition LP FRN 18/10/2028 360,812 0.16
USD 292,057  Medical Solutions / Reverb Buyer "B FRN 01/11/2028 282,200 0.13
USD 974,582  Medline / Mozart Borrower Lp "B* FRN 21/10/2028 945,754 0.43
USD 258,741  Mega Broadband "B* FRN 12/11/2027 255,615 0.12
USD 370,821  Messer Industries USA Inc "B1" FRN 02/03/2026 369,935 0.17
USD 292,501  MH Sub / Micro Holding / Internet Brands FRN 13/09/2024 288,982 0.13
USD 173,294  MH Sub / Micro Holding / Internet Brands "B* FRN 15/09/2024 171,282 0.08
USD 306,985  MH Sub / Micro Holding / Internet Brands "B" FRN 23/02/2029 275,390 0.12
USD 599,485  Mileage Plus Holdings LLC "B* FRN 21/06/2027 624,796 0.28
USD 229,637  MKS Instruments Inc *B* FRN 17/08/2029 228,981 0.10
USD 290,997  Momentive Performance Materials *B" FRN 15/05/2024 290,543 0.13
USD 242,550  Multi_Color / Label Acquisition Corp FRN 29/10/2028 236,215 0.11
USD 106,110  Murphy Oil USA Inc "B* FRN 31/01/2028 106,508 0.05
USD 30,832  New Arclin US Holding Corp FRN 30/09/2028 27,441 0.01
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USD 33,053  Nexstar Broadcasting Inc "B4" FRN 19/09/2026 33,061 0.02
USD 46,404  NFP Corp FRN 13/02/2027 45,495 0.02
USD 233,062  NortonLifeLock Inc "B* FRN 12/09/2029 232,480 0.11
USD 91,413  On Semiconductor Corp®B4* FRN 19/09/2026 91,413 0.04
USD 85,357  Option Care / Bioscrip Inc "B FRN 27/10/2028 85,272 0.04
USD 159,323  ORBCOMM Inc "B* FRN 01/09/2028 127,459 0.06
USD 193,574  Orchid Orthopedic / Femur Buyer *B* FRN 05/03/2026 168,893 0.08
USD 280,181  Organon & Co "B* FRN 02/06/2028 279,598 0.13
USD 350,875  Oryx Midstream Services LLC "B" FRN 30/09/2028 349,658 0.16
USD 279,176  Packers Holdings LLC *B* FRN 09/03/2028 258,935 0.12
USD 179,488  PAI Holdco Inc "B" FRN 28/10/2027 164,232 0.07
USD 163,211  Pecf Uss Intermediate Ho "B" FRN 17/12/2028 138,974 0.06
USD 63,680 Peloton Interactive Inc FRN 25/05/2027 63,057 0.03
USD 230,953  Penn National Gaming Inc "B* FRN 03/05/2029 230,535 0.10
USD 478,657  Peraton Corp "B" FRN 01/02/2028 476,024 0.22
USD 177,480  Peraton Corp "B1" FRN 01/02/2029 171,445 0.08
USD 395,400 Petsmart Inc "B* FRN 12/02/2028 391,940 0.18
USD 8,818  Petvet Care Centers "B3" FRN 14/02/2025 8,359 0.00
USD 597,992  Phoenix Newco Inc "B* FRN 15/11/2028 592,897 0.27
USD 183,418  Pike Corp "B" FRN 21/01/2028 182,684 0.08
USD 227,579  Pilot Travel Centers LIc "B" FRN 04/08/2028 227,010 0.10
USD 77,518  Planview Parent Inc FRN 17/12/2027 71,982 0.03
USD 291,553  Playtika Holding Corp "B1" FRN 11/03/2028 288,684 0.13
USD 64,321  PLY Gem / Cornerstone Building Brands Inc "B" FRN 12/04/2028 60,028 0.03
USD 270,215  Powerschool Inc / Severin Acquisition FRN 01/08/2025 269,877 0.12
USD 316,019  PQ Performance Chem / Sparta Us Holdco LIc "B" FRN 02/08/2028 314,755 0.14
USD 487,200  Precision Medicine Group FRN 18/11/2027 473,802 0.21
USD 66,653  Pregis Topco Corp "B* FRN 01/08/2026 65,772 0.03
USD 113,293  Press Ganey Holdings Inc "B* FRN 25/07/2026 107,628 0.05
USD 226,772  Prime Security Services / ADT Corp "B1" FRN 23/09/2026 226,441 0.10
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USD 534,600  Proofpoint Inc *B* FRN 31/08/2028 524,100 0.24
USD 134,828  PSAV Intermediate Corp "B3" FRN 15/10/2026 141,317 0.06
USD 45,425  Pug LLC "B2" FRN 13/02/2027 38,384 0.02
USD 445,615 Radiate Holdco LLC / Astound Broadband *B* FRN 25/09/2026 372,089 0.17
USD 971,219  RealPage Inc "B" FRN 22/04/2028 946,764 0.43
USD 37,134  Renaissance Holdings Corp FRN 30/05/2025 36,385 0.02
USD 87,878  Restoration Hardware Inc "B" FRN 20/10/2028 84,428 0.04
USD 138,652  Restoration Hardware Inc *B2* FRN 20/10/2028 134,754 0.06
USD 30,434  Reynolds Consumer Products LLC "B* FRN 04/02/2027 30,358 0.01
USD 114,551  Reynolds Group / Pactiv Evergreen "B2" FRN 05/02/2026 114,337 0.05
USD 48,568  RHP Hotel Properties LP "B" FRN 11/05/2024 48,407 0.02
USD 31,647 RV Retailer LLC "B* FRN 08/02/2028 28,508 0.01
USD 232,910  Ryan Specialty Group LLC "B* FRN 01/09/2027 232,327 0.11
USD 246,293  SBA Senior Finance 11 LLC "B" FRN 11/04/2025 245,761 0.11
USD 95,000  SeaWorld Parks & Entertainment Inc "B* FRN 25/08/2028 94,668 0.04
USD 308,614  Sedgwick Inc "B" FRN 31/12/2025 307,028 0.14
USD 89,293  Sedgwick Claims Management Service "B3" FRN 03/09/2026 89,255 0.04
USD 110,000  Sedgwick Holdings Inc "B2" FRN 03/09/2026 109,832 0.05
USD 173,350  Serta Simmons Bedding LLC FRN 10/08/2023 99,980 0.05
USD 90,198  Serta Simmons Holding FRN 10/08/2023 88,556 0.04
USD 373,764  Service King "B" FRN 30/06/2027 318,821 0.14
USD 104,453  Snap One Holdings Corp "B* FRN 08/12/2028 98,447 0.04
USD 492,481  SoleraLLC / SoleraFinance Inc "B" FRN 04/06/2028 467,104 0.21
USD 369,689  SophiaLP "B" FRN 07/10/2027 364,107 0.17
USD 263,610  Sotera Health FRN 13/12/2026 253,835 0.12
USD 252,709  Sotheby"S "B* FRN 15/01/2027 251,445 0.11
USD 181,571  Sovos Brands Intermediate Inc "B* FRN 08/06/2028 178,219 0.08
USD 121,818  Spectrum Brands Inc FRN 03/03/2028 121,438 0.06
USD 90,739  Spring Education Via SSH Group Holdings FRN 30/07/2025 89,406 0.04
USD 146,890  Springs Window Fashion Inc / SWF Holding "B* FRN 06/10/2028 125,178 0.06
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USD 292,402  SPX Flow "B*" FRN 05/04/2029 281,385 0.13
USD 165,991 SRS Distribution Inc FRN 04/06/2028 159,904 0.07
USD 523,012 SRS Distribution Inc *B* FRN 02/06/2028 503,682 0.23
USD 223,473  SS&C Technologies Inc "B3" FRN 16/04/2025 222,990 0.10
USD 277,310  Standard Industires Inc *B* FRN 22/09/2028 276,869 0.13
USD 347,912  StandardAero Holdings "B1" FRN 06/04/2026 340,867 0.15
USD 187,021  StandardAero Holdings "B2" FRN 06/04/2026 183,234 0.08
USD 399,944  Station Casinos "B1" FRN 08/02/2027 396,809 0.18

USD 90,145  Surgery Center Holdings Inc FRN 31/08/2026 89,920 0.04
USD 102,700  Synaptics Incorporated "B FRN 02/12/2028 101,442 0.05
USD 147,942  Tamko Building Products LLC FRN 29/05/2026 145,723 0.07
USD 612,259  Tempo Acquisition "B1" FRN 31/08/2028 612,644 0.28
USD 623,653  The Dun & Bradstreet Corp FRN 06/02/2026 622,406 0.28
USD 124,062  The Dun & Bradstreet Corp "B" FRN 18/01/2029 123,256 0.06
USD 425,351  Thyssenkrupp Elevator Technology "B1" FRN 30/07/2027 417,056 0.19
USD 715,000  TIBCO Software Inc/Picard Parent "B* FRN 30/03/2029 658,872 0.30

USD 62,666  TMK Hawk Parent Corp. "A" FRN 30/05/2024 59,532 0.03
USD 604,807  TMK Hawk Parent Corp. "B" FRN 28/08/2024 317,523 0.14
USD 237,235  Tosca Services LLC FRN 18/08/2027 190,578 0.09
USD 337,697  Trans Union LLC "B5" FRN 16/11/2026 335,708 0.15
USD 267,386  Trans Union LIc "B6" FRN 01/12/2028 266,627 0.12
USD 214,243  Trident Tpi Holdings Inc *B3" FRN 17/09/2028 209,767 0.10
USD 566,711  Triton Water Holdings Inc "B* FRN 31/03/2028 540,263 0.24
USD 746,552  Tropicana, Naked Juice / Bengal "B* FRN 24/01/2029 693,905 0.31
USD 271,660  Tropicana, Naked Juice / Bengal "B* FRN 24/01/2030 219,501 0.10
USD 234,250  Trugreen LP "B" FRN 02/11/2027 217,033 0.10
USD 505,991  Uber Technologies Inc FRN 25/02/2027 505,991 0.23
USD 142,028  UFC Holdings LLC *B* FRN 29/04/2026 141,251 0.06
USD 176,723  UKG Inc "B* FRN 03/05/2027 168,219 0.08
USD 354,288  Ultimate Software Group Inc "B" FRN 03/05/2026 350,451 0.16
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USD 63,840  UltraElectronics "B" FRN 04/08/2029 62,914 0.03
USD 423,843  United Airlines Inc *B* FRN 21/04/2028 423,131 0.19
USD 138,818  UPC Financing Partnership "AX" FRN 31/01/2029 138,436 0.06
USD 246,824  US Foods Inc *B" FRN 13/09/2026 246,054 0.11
USD 168,460  US Foods Inc "B* FRN 22/11/2028 168,487 0.08
USD 109,681  US LBM Holdings "B" FRN 18/12/2027 98,804 0.04

USD 40,741  USI Inc "B* FRN 02/12/2026 40,665 0.02
USD 326,115  USI Inc "B* FRN 22/11/2029 326,034 0.15
USD 295,918  USIC Holdings Inc FRN 12/05/2028 287,689 0.13

USD 131  UTZ Quality Foods LLC "B* FRN 20/01/2028 130 0.00
USD 301,843  Veeam Software / Buyer LLC "B" FRN 28/02/2027 299,014 0.14
USD 583,644  Veritas US Inc "B1" FRN 01/09/2025 399,434 0.18
USD 554,192  Verscend Holding Corp "B1® FRN 27/08/2025 552,607 0.25
USD 376,309  Vertiv Group Corp "B" FRN 02/03/2027 374,428 0.17
USD 146,150  Viad Corp "B" FRN 30/07/2028 138,249 0.06
USD 441,930  Viagogo / Stub Hub "B* FRN 13/02/2027 370,395 0.17
USD 282,292  Vialot Partners "B* FRN 29/04/2029 256,533 0.12
USD 273,774  Viasat Inc "B" FRN 04/03/2029 273,547 0.12
USD 191,234  ViriginMediaBristol LLC "Q" FRN 31/01/2029 191,144 0.09

USD 48,755  Vizient "B7" FRN 16/05/2029 48,725 0.02

USD 91,080 W.R. Grace Holdings LLC "B* FRN 22/09/2028 90,430 0.04
USD 354,430  Warner Music "G" FRN 20/01/2028 353,711 0.16
USD 376,017  Weber-Stephen Products LLC "B* FRN 30/10/2027 327,699 0.15
USD 101,198  WellPet / Woof Holdings Inc FRN 21/12/2027 96,138 0.04
USD 179,797  WEX Inc "B* FRN 31/03/2028 179,192 0.08
USD 386,100 Whatabrands LIc "B* FRN 03/08/2028 381,973 0.17
USD 248,944  White Cap Buyer LLC "B" FRN 19/10/2027 246,890 0.11
USD 644,050 WilliamMorris Endeavor Entertainment "B* FRN 18/05/2025 638,614 0.29
USD 417,160  Wilsonart LLC "E" FRN 31/12/2026 404,333 0.18
USD 243,902  Wirb-Copernicus Group (WCG) "B" FRN 08/01/2027 235,365 0.11

USD 28,088  Wyndham Hotels & Resorts Inc "B* FRN 30/05/2025 28,062 0.01
USD 639,324  Zayo Group Holding / Front Range "B" FRN 09/03/2027 535,619 0.24

USD 26,730  Zurn LLC "B*" FRN 04/10/2028 26,690 0.01

76,500,838 34.64
89,185,814 40.39
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4,000,000 ACA ABS 2004-1 Ltd (Pref)* - 0.00
6,000,000 TCWHigh Income Partners Ltd "A" (Pref)* 60 0.00

60 0.00

1,603,811,533 KCAD Holdings 1 Ltd* 16,038 0.01
16,038 0.01

7,500 Adelphia Communications Corp (Pref)* - 0.00

1,397 Ameriforge Group Inc 699 0.00
4,436  Ameriforge Group Inc (Wts 20/12/2023) - 0.00

74 Marsico Superholdco SPV LLC* - 0.00

817 NMG Parent LLC 122,550 0.05

129,777  ProjectDark Circle (Pref)* 1,821 0.00
4,191 Project Investor Holdings LLC* - 0.00
4,191 Proppants Holdings LLC* 922 0.00
14,140 Rand Mcnally & Co* - 0.00
125,992 0.05

142,090 0.06

USD 351,000 Transocean Inc 8.75% 15/2/2030 360,781 0.16
360,781 0.16

USD 156,067  Delta Air Lines Inc / SkyMiles IP Ltd 4.75% 20/10/2028 151,470 0.07
151,470 0.07

EUR 300,000 Banco Espirito Santo SA 4.75% 15/1/2024 39,134 0.02
39,134 0.02
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usD 7,500,000
USD 89,000
USD 69,000

USD 200,000

USD 92,000

USD 54,000
USD 53,000

usD 27,000

usD 31,000
usD 87,000
usD 99,000
uSD 194,000
usD 26,000

USD 212,000

USD 969,000
usD 37,000
USsD 7,000

usD 187,000

usb 200,000

USD 66,000
USD 143,000

usDh 61,000
USD 300,000
USD 148,000
usDb 100,000

usb 17,000

USD 1,645,000

Adelphia Communications Corp 6.00% 15/2/2023*
AG TTMT Escrow Issuer LLC 8.625% 30/9/2027

Ahead DB Holdings LLC 6.625% 1/5/2028

Allied Universal Holdco LLC / Allied Universal Finance Corp 6.00%
1/6/2029

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

Arches Buyer Inc 4.25% 1/6/2028

Beacon Roofing Supply Inc 4.125% 15/5/2029

Cedar Fair LP / Canada"s Wonderland Co / Magnum Management Corp /
Millennium Op 6.50% 1/10/2028

Cheniere Energy Inc 4.625% 15/10/2028

CNX Resources Corp 7.375% 15/1/2031

Compass Group Diversified Holdings LLC 5.25% 15/4/2029
CoreLogic Inc 4.50% 1/5/2028

Crocs Inc 4.25% 15/3/2029

Directv Financing LLC / Directv Financing Co-Obligor Inc 5.875%
15/8/2027

Element Solutions Inc 3.875% 1/9/2028
Graphic Packaging International LLC 3.50% 15/3/2028

Hilcorp Energy I LP / Hilcorp Finance Co 6.00% 1/2/2031

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

Jefferies Finance LLC / JFIN Co-1ssuer Corp 5.00% 15/8/2028
Kraft Heinz Foods Co 5.50% 1/6/2050

Liberty Broadband Corp 2.75% 30/9/2050

NCR Corp 5.00% 1/10/2028

Novelis Corp 4.75% 30/1/2030

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

Synaptics Inc 4.00% 15/6/2029

Tallgrass Energy Partners LP / Tal lgrass Energy Finance Corp 6.00%
1/3/2027

Texas Competitive Electric Holdings Co LLC / TCEH Finance Inc
11.50% 1/10/2023*

1 0.00

91,456 0.04
57,974 0.03
160,470 0.07
85,100 0.04
45,229 0.02
45,304 0.02
26,118 0.01
29,381 0.01
84,424 0.04
89,105 0.04
154,230 0.07
22,750 0.01
192,865 0.09
859,987 0.39
33,102 0.02
6,429 0.00
162,690 0.07
169,958 0.08
66,948 0.03
139,761 0.06
54,121 0.03
271,988 0.12
137,983 0.06
86,753 0.04
16,150 0.01

- 0.00
3,090,277 1.40
3,641,662 1.65
3,783,752 1.71
215,909,887 97.77
4,917,406 2.23
220,827,293 100.00

*

2(a)
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5.000

CDS 18,410 Credit Suisse 2027 874 (3,700)
12 20
5.000
CDS 11,500 Credit Suisse ZO% 589 1,138
1.000 2023
CDS 10,000 thyssenkrupp Morgan Stanley 12 20 169 (67)
5.000 2027
CDS 10,000 Morgan Stanley 12 20 (61) (1,710)
54,661 1,571 (4,339)
CDS
2023
EUR 9,000 USD 9,799 State Street Bank London (15)
usb 279,757  EUR 259,000 Morgan Stanley 20?3 (2,556)
USD 2,941,781 EUR 2,757,000 State Street Bank London zoig (63,391)
usb 184,526  GBP 151,000 Morgan Stanley ZOig (2,600)
usD 464,771  GBP 381,000 State Street Bank London ZOig (7,382)
(75,944)
SGD 100,000  USD 142,699 State Street Bank & Trust 2023 2.121
Company 15
USD 2,265  SGD 2,990 State Street Bank & Trust 2023 (13)
Company 15
2,108
4,103,646 (73,836)
43 48
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2023 31

19.11
14.66
1441
12.04
11.39
10.10

97.77

100.00

43 48
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2023 31
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2023 31
2023 31
2023 30
2023 31
0.702750 0.708150
0.745990 0.749597
1.083776 1.083424

0.145864 0.146127
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1.085049 1.087050
1.231800 1.238100
0.000067 0.000067
0.007705 0.007672
0.053312 0.053268
0.095345 0.096429
0.760312 0.761644
0.033306 0.033212

(f

11 13 BlackRock Global Investment Series Combined
(g
2023 31
(h
(i
2023 31 107,890
(a

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

137/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020 30

2022

0.025

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

2023 31

2023 31

64,500

2019 17
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10

2010 taxe d"abonnement
0.05
2010 174
0.01
2023 31

11

12
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(1)
(i)
12
2023 31
40,000,000 2023 31
0.15
0.90
13
14
2023 31

65,297

743
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15

16
2023 31

17
2023 25

141/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2023 31
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Statement of Net Assets
as at 31 January 2023

ol ok | iy ncome

B Shmbegas Super Money  Wigadd Ineome
Portfalio Portalia Markel Fund Pertioda

LED =D

dniade

=

seimion porlolio al eogt 2 1776 485 457

Inraak gad appraaationtdepradation) — 2
S e prortiollo al moarkal vlue 2 # 1778 &

Caszh o bank q i .
Do from Brokoar 2% — -~

Infarast an AT T E19 S5 25T
B gt ntda 1 0 1 244 565 1 005 000 000 —
P stk fof F 2ial 3320 14 233
2y 212 212
£.13E 1,134
Offviar BEsafe 2iay 355, s TR152 61505 E6.217 62,329 B5, 793

Tolal assols 3,450,622 810 320,728,168 102080593 225272508 2. THSTEE.TI4 16,754 580

Ll el It e

Cash oo fo baink

E: 1 008 &1 Eaa 297
| 78,055 = "
- - £, 700 a3
¥ seochiangs trareadions Hdy 5.5 — =z 7S Gy = s
af marked vade iy 5477 _ _ 5 477 _ .
Acorued siqpansas and othar iabifiog 2alaseTe 3180 M 89 488 498 .47 2118418 Ba.7is

Todal Hakdiios 1,028,560, 328 1,478 328 4008980 4445295 4,098 £27 202 232183
Tolal net osscls 2,424 038,004 319,251,840 SEOTAEE)  I20827.203 1, 79 BB mEl 16, 502 T8

1 i by B O T PR cori! et Pl daler 3o nole 20

Approved on Debal! of the Board

T ey
M G
L"-l-:l.‘. " f . I'.'----.I--‘,L
e

T e el on pageed &3 4o SR Formn dn mhag esl oot of T fndercisl o sbsmant

Annual repor and audited financial stalemeants [11]
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Three Year Summary of Net Asset Values
as at 31 January 2023

Comenoy 3 Sy 22 H Jammiry 2021
Global Alocation Pertfalic
Tolal nel assels U 310,281,540 434771800 26821817
Bl 325l vl P
A Clats om0 Snboing sl LD 18.07 1maY 1248
A Clags non-diginboing und A0 AD 19.38 142 2045
A Class mon-dsinbitfmg und JFY S 118.2] 13244 12

Glabal Equity Inceme Penfalis
Tedal net assols UED 05.074.883 CAREER k] #0.700.31%
Bl el vl g bl

A Class disinkl LD} 1578 1702 548
F Class disd =D 1904 2018 L]
Incoma Strotegies Fortholia
Todad net ossots usn 220,827,203 270,583,400 261,564,877
Ml ansal valua per
A Class distributing il LD 507 S547 31
A Class distibuting unil SGD hedgad S60D 835 1014 1]
AD Class: digintuling urd (o) 865 B34 949
B Class di sinbiafing und s 506 SAT 555
& Clags dishribud ing unit LD 8 05 AT Bl e
J Class dish ributing wne ED 5 (H) = 38 553
Super Money Market Fund "
Tolal net assels uzo 1,780, 350,502 2270580504 2ATHARTANT
Ml appsl valiue par
Commen disiribuling ung usD 1 () 1 ) § 00
Current distritading und UED 100 104 100
Instiutional | diddébiding wni UED 1 1) 1.1} 100

Warld Inceme Portfalia
Todal net assote usn 16,552,128 2E, 75T 20,516,457
Mol el valug pol

A Class distnbuting und UED 1048 1118 155
A Chags diginbiding unil A0 AUD 8T ars VAT
A Class disinbating undl EUR ELR /.29 513 a8

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

Tha Nodes o0 pagss £3 10 88 Torm &h integral part of T Bnanaal o elsmants

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

for the year ended 31 January 2023

BlackR ook Glotal
Ieresiment

Torias Combined

Glotml &l pation
Partielio

Globml Equity
Imcoanh Portiolia

Wot naseds of the baginming of the yoar 3,102 364 582 434,771 429 1,673,623
I aither

Barik rforas! 19,944 564 pi =
Bl &nd loan Inbaresls 1 593241 - -
DA deride (ral of willbelding 12 Hel 2509 380 (NI R
Monagemant fos rebate 4 1 RS — —
CANar inem 26554 — -
Tolal Income 53087842 - 1885471
Expensos

Band: infaras! S 253
Harsgoment o 4 195 850
Cisisbution faas 4 EEEE ]
Actwinigtralion leas B &1 858
Audd leas T 18,784
Lagal T B0
Preting e of il Taarimg o SE0a7T
Taoas 14 2ETE
Coordm ation [eas 5 B0a

Dpoafary {abl

Translar agent foos ¢,

Loan SommEmand foog = o

Shac Rane g5 e el 6 is% e
el oxpors o bef ore redmburs semant 578079
4 o

Fabmbursament of sqeensas

Total axpo il b aftof roimbursamnt

LETEAT

Nt inwestment incomed{deficil)

{5,878,97%)

Piciisad galn on inveiimonts
Rleabsed (0ss) on Fiments
Mol Paliged galnilass) o

23, 245327
7

1 02, 148
[1 457 BS

Fubure condracia 2(dp 1] = =

Foragn currencias. and forwand foragn aochangs reneactions T2 e} 4 161 583) [ o 1) (2 4BEE )
Swap brardadiond 2k (8 ERT)

Optiors corfrads 3 i) - L.

Mot roalisod gaini{loss) far this yoar

1048029

775,20

1290307

Charsge i undsalised apprecialion of Inoaimaents

Chariga in unrealised (depradation) on Irasdm anls

Ml changs in unrgeased spprecatont dapnetalion) on
Foragn astences ard forwand fofegn i Do b
Swap transpdions

(45 BIEATS

bl m 5}

{18 2635823

(122481)

14 244

[3T.425, 110)

(430 298]

1,547

(4,639 455)
g 423y

B26

et change in unrealised appreciation(deprecision) for the year

{64,011, T42)

(43, 5548,47%)

(5,173,265

Increasei{Decreans) in mol assole s a rosall of sparations

(26,035.85)

(41,738,534

{3, 642,096}

Mevemants B unit capital

5 @ rasul of issug of urils 2R} 2T 004 442 23 255 0%
Ml paymants a5 8 nesul of repurchass of unis (b 13,553 47T, 125 L1410 eSS
I P b Dcroase) Im el assots o8 & resall of movements in unit capital (B9, 112.881) (73,781,358 11,544,751
Devidands doclared 11 {41, T8, XF3) o B T25)

Mot nsaods of the ond of T year

2,424,038, 004

140,254 840

98,074,553

T Ndas -0 pagess £3 10 48 Torm &6 integral part of T Bnanaal o elsmants
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2023 continued

Incoere Strabegies Super boney
Bkt Fund
ush
Nt asadds o the beginming of Bhe yoear ETREE.499 $AT0, 550, W ARTERIIT
Income
Blari; intoras 4332 16535 a2 -
Bored #0d loan Inbereals 14,748,851 16,849 550 =
Ceddends nal of wilbhedding 120 (5955 - SE1214
Manggement as rebate 1895 - 25
Ol Incoma g
Tedal bncame 14,628 807 35.812,800 5512314
Exponsos
Bl b et Heh [:1] - 3 oS
Mansgamoend faes i 14532680 ad STH
Castabidion Taas 4 1. 173058 122551
Adsankerall o fods B b 1] LEen
Audd leas T TR | 10703
Ll Tims. i . 40,00
Prirfing ard olhas raparing foss BE 3 = [ L
Taoes 10 1is 14 181 B8 15
Coords gion foas § G0z 460,158 4,729
Dapoafary {oos B il ndy I 2 i B
Transfer agent faas 2.at9 e 143 foe ]
Laan ssmmimant foad 12 603
Liscollanaoiss fooas Hal 14 367 ] BOA2T
Tolal expors os before redmb uns emsnt 3414572 10,125 55T 483 274
Ruedmbursamant of epanses 4 2,450 604 =
Todal expor oa aftor reimbursembnt A48T T.034,993 453274
Wt inwesbrent incomed{dalicil) 11,411,035 ATATT.AY T
Roalised gain on Invastmants Ha). b} 41 TadTa T B 13500583
Raaksed (58] On Imssiments il wie (11,748,811} (7 465 G154 361
Ml raalissd gaindlost) sh
Futures conirgats 2} {56] —_ —
Forgn cuvendaes ard forward foregn anchanes ransaetiong i), 2(e} 192,346 — (436 453)
Swap raniadiong 2d} {58 BEY) = =
Copliors conracts 2dh 471 — —
Nt roalisod gainiloss) fer tho year (T.493.20€) Fil (530,817
Changa in uncaaliced appreciation on ivssiments (3,208 TN} — (1565130
Charga in unrsaliced [dapradation) on nvasim ents (2 AT &) 12 P o
Mal chiangd in unmeaised apprecdationydepreciation) on
Forgdgn cunrendas arvd forward fordsgn dochanga bransactions Hd). 26} £ 18 8E) - -3 1E:}
Swap transed ons 204y 14 244 — ——
Nt change in unrgalised sppresiationideprocision] for thy your i13,136.582) = (46,16}
Inereis e Dot oass) M el assols 0% 6 rosull of oporations (9.224.053) ITATT.TIE (1,395,503}
Mo omontE bn unit capital
Ml rocalpls a8 & rdsul of (s of wils 2[R} 18 483 564 2 BB6, 108 028 199,111
M paymanls a5 a ramll of repurchass of unis 2ny {54 005 431] (E AT AN (o) T ERG 1)
I reat aDecroans) in mol asscte 59 & rosdll of movements in unit capital (36815870 (801,231,003) {7450, 408)
D donds doalinsd 11 {10, ek k) [2T 87T Ti8) (A E NS R T
Nt assodn ot tho ond of (B ydar 120827203 1760, 359,592 16,522,726
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[14] BilackRock Glebal Invesiment Sories

147/336



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Statement of Changes in Units Outstanding
for the year ended 31 January 2023

Uity cutstanding

# the haginning Units
of 8w yar Fagad

Global Aocation Perfalia

& Class nonedist fbuting uit 16,102 B34
A Clags b AL 5 |54 ERq
A Clags non-dig Abuling urid 5 A6 200 278 2.000,145

Ooooooooooooooooooad

Uity oyt nding
mt the end
of the year

3,585 493
1017 388
5 601,121

Giabal Equity Inceme Porfolia

A Class dichnkaling uri

F Class dslnbufing uni

Insz ety Shralegies Portlolis
A Class distnbuting ued

3,363 58 4l
e by -

T a0 pagess £3 10 88 Torm &h ntegral part of T Bnanaal o alsmants

Annual repor and audited financial stalements [18]
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Income Strategies Portfolio

2023

Portfolio of Investments as at 31 Janua

Helding

Do

Holding

Mark et

Tranaforable Securitlos and Monsy Narkal instruments Admillad Canada continued
to an Official Stock Exchange Listing or Dealt in on Another UED 134,000 Garda Word Sév':ueﬂ'-' Canp
Reguiatod Market T.TE% 152025 136,675 008
UED 16000 GFL Emdrorensnial ing £ 25%
COMMON STOCHS & WARRANTS - P e 0
Unitad States S0 43,000 GFL Emarormental Ine 3. 75%
174 Calfornin Fesounes 1BR02S 46, 564 002
Cofp W& 27MO2024) 2014 0.0 UED 164000 GFL Emdrormescdal ing
25 955 - Medaemall Inleemationsl L1d 10,135 .00 E125% 151200 150482 T
17 1 84 000 UED 182000 GFL Emrorrmental ing 4 00%
= 1aR02E 170, 5652 ans
Total Gomemon Slodks & 'Warrans 1A | IS0 44,000 GFL Envircrmantal ing 3 S0%
3 182028 36, T4E 0.a2
GonG B iida LED 72000 GFL Emdrocersrtal inc 4 75%
| G223 648,266 K]
LIGL 61,000 Habors Industies Lid 7.2:7% USD 111,000 GFL Emdrormental ing
b A ' & 3T A SE2020 G7EA0 004
A i b b Dot LISD 74,000 Husky It Hobding Lid 13 00%
1 SHI028 119,704 .05 T E5ETE 003
USD 130,000 NCL CorpLid 8 875% LRSS AG0000 —Jirvsis Tbatia e T 59
1 8RS T2 005 ' Management k10 5%
LISD 52,000 HCL CorpLid 6 375% 1 5 2003 16 558 Q08
s 122020 1o 2578 b0z LED 27000 Magonits Inbérnafional Corp
LISD 18,000 NCL CarplLid 7 75% 5 7k | AN seal  di
v " L . o, Yy
. TR 1630 ol GFED 95000 Masonite international Corp
USD &5, 000 NCL Financs Lid 6125% 3 S0% 152050 76713 004
gt LB LSO 83000 Mallamy Group Com 4 6255
LISD 25,000 Viking Ooean Sruisss Shig Vil 10 74 583 003
Lid 5 625% 1922008 21340 o USD 285000 HewGold ine T 50% '
USE 3000 Weatherdord Intemationa Lid ’ | STAET 264 G55 a1z
11.00% 1122024 OB 000 USD 37000 Open Tt Gorp &50%
LIE086 000 Westheeford Infemational L4 12027 J44 TRS LR L
G.50% 1592028 BT 82 00 i '
IS0 23000 Pracigion Dnllng Conp 887
LEED 1B 000 Weatherford Inbam abional Lid s ek r: j’?‘;‘w; ket i e i1 0.0
B OEIES% 302030 164 275 0 USDATH00 Tervits Corp 11 0%
TOTAT 32 120025 39,980 062
LESD 44 000 Transifia Cop 7 75%
oy f:alrrn?ls . 18112028 45250 002
VRO A00: SmR TR P (L 2 B e \FSD 69,000 Viarmiion Energy Ins 6 755
I-:r:n-':ﬂ :’-’- L i fras 152080 [t ] 003
sy sy o USD 17,000 Vidsolron L1g 3 625%
LIS a7 000 4041 778 BC ULG 7 Naw Raed ! | B : 104 382 05
Finanos Inc 38 T5% I L) 1.3 5
18200 98 561 00l 4. 1149,944 147
LISD 82,000 1041778 BC ULC / New Rad Cayman kslands
Fiarics v 4 375% ; USD 121,267 Global Aerall Lessing Golig
ekl g M & 50% 15024 HMOEEE 0038
VS0 191,000 Air Ganada § BTS% 1SR2026 1TEEM 008 LESD 715006 Fawaitan Hrand intelschia
UED 2000 ATS Conpd 125% 184202028 a55a6 002 - : Propicty Lid | Hiawaitihise
USD 12,000 Bombandiar ine T 50% Lowalty L4 5 75% 2002026 110,066 ans
PRy , : 201262 o
VeI 11,253 0.0 LEED 24,801 Sprd Loyalty Cayman Lid /
LD 360 000 Bombardiat inc T 125%. Spirt 1B Cayman Lid B 00%
TR BT 08 I0092024 |z O
UED 407 0 Bombardisr Ing T 5TE% S0 71,000 Spied Lovally Cayrran LI/
1T W 410 Spirt P Cayman Lid § (0%
L2500 200,000 BEgmbardier inc & 00% 2R 2035 004
15260028 90000 0 USDA5000 Transocsan bné T.50%
UED 153000  Banbardier lnc T 50% : | 51 2006 66 350 004
1REe e T USD#7000 Transoosan ino 41 50%
S0 93 0600 Brogadiedd Fasidential Propsr S0 0T 4 =58 004
::Tuicrg':;:;%;ﬁ Rapden- LD 82004 Transocsan Than Finandng
L " Lbd 8 3T5% 122025 219 L]
1 52009 TIAS) 0 - = -
IS0 198 000 Brooifield Residential Propar 54 102 0.5
liesg e § Brocadield Rasden- Franca
fial FS i.:.:: A4 BTS% EUR 100000 Alf FransstLM Fegs T25%
1ACEA 1502 00 FIS02E 1WsSTT 005
USD 120,600 Clarios Globat LP 6:75% USD 633000 Allice France SA % 126%
| BSOS 13131 i 05 ' 12R0eT ST 027
IS0 105 000 Erverfis: LI 9. (0% 1 84 V2027 105120 oos ELR 100000 Allios France SARegs :
LSO 84 G600 ERO Goppar Corp 6.50% : 5 ETE% 122027 ag wR7 004
1SRG T o0m USD 250,000 Corsslium SE 88755
USD 22 600 Garda World Securty Gorp | SR8 246 B a1
4 RN 1HAZ0ZT 20,020 Ul
Thes opbes o0 papss 43 40 88 Form sh indeg il part of Tass Bnanaal ®etsmants
Annual report and audited financial stalements  [19]
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Income Strategies Portfolio continued

2023

Portfolio of Investments as at 31 Janua

Helding

Franca continuad

Holding

Intemational continwed

Mark et

UISD 500,000 Constelium BE 3.75% USDATE000 Connss Fined SARL I Can
(72 T 429,576 b3 naot LS Fnoo LLG & 755
EUR 100,000 Conglalium SE Regs 4. 25% 1A0RRE B3T 338 L1 E]
1 SET02E 106385 005 USD 146000 JBS USA LUK SA | JBS USA
EUR 100,000 Gradi aghccla 5A Rags FRH Food God JBS LISA Finance
[Parpatialy 112418 005 Irg 8% 1M 2203 123,192 0.0
ELIR 200,000 Elsdridte deFrancs S& Rags LUED 455000 Toan Soquis®ion Lid/ Than
FRM (Pompatual) 1777 00 Co-Bomower LLE T7.75%
LEED 432 000 Niad Holding SAEU & 50% 15=22e 456,302 a1
1S R0NE 409320 015 USD 71000 Vistabel Maita Finance Fic |
LIED 4000000 Niad Holding SASU 7 00% X0 Man agarmeal Holding
1 SO0 171758 o7 Ire B 37 5% 1 22030 ] LE]
EUR 100,000 lkad 54 Regs 2375 1O9TE4T 225
1 2028 a9 des 0.0
EUR 100,000 Ikud SA Regs & IT5% Iraland
| ARSI 108 705 0% EUR 200000 AMB Group Pia Regs FRM
ELIR 100,008 RCIBangus SA FagsS FRN {Parpalissl) 205,453 aoa
1RITIEI0 a% TEY 0.0 LD 200000 Jazz Séourfbes DS £ 976
EUR 18,000 Valoure: 54 Regs & 50% 151 2029 182,001 ans
IEZ026 12 00 0 USD 180000 LGPR Senlor Socured Fmane-
= ng DAG 6. T5% 15102027 173,646 ]
28500 L LUED 200,000 LGPR Senior Sacursd Fingns:.
Garmany g OAG 5 1259 152025 | 14, 500 00s
ELIR 100 600 CGheplaphanm Arzneimisl UED 200000 Virgn Madia Vendor Finanding
GmbH Reags 4 3T5% Holes I DRC 5 00%
152028 49307 005 15TR028 Q.08
EUIR 100,000 Grusnenthal Grrid Fags G
4 125% 1 S5 028 T 0.05
EUR 100,000 M0 Verwallungs Gk RegS ILaky
1 ATER 1 BISR0ET 5 5is i LEED 200,000 F-Brasile SpA | F-Brasis US
EUR 100,000 Movalis Sheet Ingol GrbH LLE 7 375% 1500006 163,876 a0y
1ATER 1 52020 410 0l EUR 100000 Rakesp Spa Regs 725%
UISD 200,000 TH Elsvater Holdos Gribk 122026 a2.3m8 004
T e A BT 00 1 TSRS i os EUR 100000 Tedasnim §aka Sps Flags
EUR 200,000 TH Elealor Midoo GrmiH 16255 18102020 E2.200 004
Regs 41758 1 5TR02T 95 TEE (i) I8 4TH 04
ELIR 100,000 ZF Firance GmbH Regs
} TE% 21028 95385 04 dapan
T EUR 100,000 SofiBank Group Gorp Regs
oLl I 4 50% TOMMZ025 HEF 008
Intemations 10531 008
IS0 445,000 Allsd Lnber sl Hobdoo LLG 1
ABisd Untversal Financs Libaria
Corp | Allas Lisiss 4 Sa LUESD 42 000 Royal Caribbean Crusses Lid
d B28% 1162028 184 825 0T 1150 1062025 seTeE 004
LISD 200,000 Albsd Universsl Heldes LLG | UED 33,000 Royal Caribbman Grubses Lid
Alied Uinkersal Finance 4 25% W76 28380 QM
Gorp f Alias Lueon 4 Sa WED 40,000 Fayal Caribbean Cruktss Lid
4 EIS% 1IE20T8 170,500 .08 5.50% TUET026 35, 76 onz
UISEH B0 ETT  Arnerican Airines v § A LEED 61,000 Royval Caribbean Crusses Lid
vantags Loyally P Lid EITERASTIIORT 52,765 002
5 S DU4I2026 THHE 003 5D 74000 Royal Caribbean Grusses L1d
USD 432,538  Armencan Aines inc ! AAG 11.62.5% 1522027 TH, 440 i
vantage Lovalty 12 L1 S0 30,000 Ryl Garibbsan Grusses L1d
£.75% 412020 418088 D19 3.50% 1412028 cii ol I
S0 200,000 Ardagh Metal Packaging Fi- S0 B0 000 Royal Canbbean Crusses Lid
nance USA LLG J Ardagh B 25% A0 B3 200 0.
Melal Packaging Financs UED 145000 Royal Carbbean Crusses Lid
Pie 125% 1002028 171616 .08 § 25% 152029
S0 g 000 Ardagh Matal Packaging Fi
nanca USA LLG T Ardagh
Welal Packaging Finance Luambaurg o
Ple 4 00% 1802029 719,339 iz UED 200000 Allios Finandang S48 00
USD 1750600 Acalta Coalng SvalemsLLG | 1812028 1é8, 500 ang
Axaita Goaling Syslems UED 549000 Allice Finandng 58 5 75%
Dudch Hodding B BV 4 T5% 1SE2029 461,215 0
| SAEIIT 164529 007 USD 371,000  Alfice Francs Holding 54
USD 238,000 Clarned Glbal LP [ Clancs US 10,508 1552027 Hr2E 044
Finanos Co 62558 EUR 100,000 Ararmark nbearnaton sl Fnance
1 EIS02E AT 26T 11 Sard Regs 1.125% 1402025 104,500 LIS
SO 1 452,000 Clanks Global LP f Clarks US S0 455000 ARD Finance 54, 6.50%
Financs Co & 50% IOE02T 155 524 04k
| WEH02T 1 148 607 &2
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

2023

Mark et

Holding Holding
Luxembourg continuod Panama confinuod
LSO 142 000 Camrslsl Findros 54 4. 50% USD 20000 Carmbeal Comg 4 00% /82038 150,510 NI
102G 134 EBd 0.0 LD IT3000 Carnkeal Cong 5.00% 17520253 135,300 .06
GEP 0000 Gafunkedo: Holdoo 3 S8, 1 140,710 02
Fegs 7 75% 1112025 93 544 004 s la bl
S0 200,000 Hersns Holdco Sarl 4 T5% Partugal
1 SIE008 164 310 005 EUR 100,000 EDP - Ensigras de Porfugal
ELIR 100 000 Herers Midos Sal Regs SA Regs FRM 23042083 108,833 L
525% 1552028 T4 653 0.0 108, 533 (s
EUR 100 00¢ Rossni Sard Regs &75
JOH0R0ES 109 1S 005 Spain
IS0 240,000 SK Invictus nksnmisdinle |1 Sar EUR 100000 Banco de Sabadell 54 Regs
£ 00% F10R020 198,534 008 FRM TRE029 108618 Ons
EUR 100 000 Surmmer BE Hodoo B Sar 108,615 .05
Fegs 5.75% M1 N02026 aram 0.0
1550 133,000 Telecom Eaka Gapital SA Swaden
£ ITE 4 £ 1013 (E148 DS EUR 82,111 Irkrum AB Regs 2.128%
50 138,000 Talscom Baka Capllal S4 tarm ey T 0k
& 00% 200R0H 110403 5 S5 13T 02
LS 73,000 Telecormn Raka Capltal 54
7 20% 1872035 6153 00 . Sulizeiant -
LISD 155,000 Tedeooen Taks Capital 54 L MOV - At e Gropp L R )
T TS AIE205 134540 008 {Petpetual} _ i:0e2 007
LESD 20000000 Talensl Finanos Luxemiboutg 151,062 aaT
Heles Sar 5 50% 113003 155400 (1 United Kingdom
2 BBEETE 1.1 UED 200000 Bardays Ple 5 200 12052008 148 553 ]
Marshall Islands LD 200,000 Bardays Ple FRMN (Perpeshualh 162, T LK
LSO 74,000 Seaspan Corp §.50% 182024 381 003 AP0 C‘f;";“‘,;‘;;;,‘tﬁ"g‘f,"‘gii;
o 003 { BTIART BEEEE 004
Mauritius UED 200000 &G Giobal Finance Pic g 74%
15 5 A I cAArgE 53TS TR 1HE 500 L)
e b ipis ki st sipTE ol USD 200,000 HSBG Hoidings Mo FRN
T = I0E HTAIS  ad
219,725 019 USD 200,000 Madin Enlestainment s L1
MNetharlands £ T5% 1562025 180,276 ]
LE50 240,000 Cloar Channel infemational USD 200000 PeilsFoycs Flo 3 626%
| BY & 625% 1m02s 203,730 o 1492025 TET,000 fo8
ISE 206,000 Diamond BG BV 4 6255 US0 200,000 Roils-Royco Ple 5 75%
1HO2025 T2 T2 005 1502027 142,727 003
S0 168,000 Elsslic NV 4 125% 1572029 143 512 007 EURAZ20000 Rofls-Royss Plc Regs 462 5%
UISD T4 000 Sensata Technologies BV 1622026 127823 08
4 D% 15452029 E5.530 0.03 GEP 165000 T haeres Waler Kemble Fie
ELIR 115,350 Summer BidCa BV Ragt nance Flo Regs 4 625%
 00% 18112025 3418 004 TSNS 181,057 (]
EUR 200000 Telefonica Europs BV Rsgh GER 3519 Unique Pub Finance (o Plc
FRN [Pampetual) 14 053 R T] e SESW JON202T 2,727 anz
EUR100, 000 Teva Pharmaceutical Finenos GEP 100,000 Unique Pub Finance CaPle
Hatharands i BV 3 T599% Fag S A0 I0N2002 123,530 00G
lEa0aT HY 235 o UED 200000 Virgin Madia Ssoured Finanos
LISD &3 000 Tevs Pharmaceutiaal Firmnos Pl 4 5% 152000 LER A P o0&
Mathadands BV 3 15% GER 100004 Virgn Maedia Secured Finanos
THE02E 44 508 .02 PleReg S 4 29% 1 52030 100,217 Q4
S0 2300000 Tredum: Packagng Finanes By S0 20,000 Viodaons Group Pl FRN
£ £0% 1SR026 220,500 (T M2 081 43375 002
50 S02.000  Tridum Packaging Finance BY 2219 401 1.0
B 509 15082027 482,733 0.22
S0 200 600 UPG Broadband Fineo BY United States
4 BT5% 1 STR031 175 BT 008 UED 80,000 Acadin Heallhors Co Ing
I 3000 Doy [+ 54D 550 TG 57,559 .03
LR e Nena L e UISD 38,000 Anadia Heahoars Co Ina
ey ke it 5005 1542029 36,458 002
207985 0.5 UED 102000 Acrisure LLG T Acrisuss Fi
Panama nanee Ine & 00% 12020 B3.248 004
L&D 247 000 Garnival Conp 10 St USD 200000 Acisis Financs US Ing f Acuris
122026 2570768 42 Financs S0 S00%
S0 38,000 Carnival Gorp 7 625% HE20E 164 D00 0T
A6 o8 055 R IL] USD 40,000 AdaphHealth LLC 6125%
WED 465,000 Garnival Gorp & T6% 1352027 108513 018 18002 w2 02
IS0 137 000 Carnival Corp 9 ATS% S0 12,000 AdapiHealth LLC 5125%
BT 140485 o7 130 10725 000
Thes pbaes o0 papss 43 40 88 Form §h indeg il part of Tass Bnanaal fetsmanis
Annual report and audited financial stalements [21]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Helding

Uniled States continuod

Market

Halding

United States confinuad

Mark et

USD 12,000 ADT Saarily Corpd 125% USD 34,000 Antens Fadsgiosd Coms
e Trr 10 620 ] T RN N20E WMEr fo2
USD 42,000 ADT Seaxity Corp 4 8755 USD a2 000 Apachs Compd 20% 152030 14 638 003
1 STRAE 16350 oo UEDa0.000 Apachs Comp 5 10% 115040 68,000 .03
S0 7000 Advanced Drainags Syehang LED &4 000 Apachs Come 8 35% 177045 52 By .02
Inc: 5 00% 092027 EETH 0 UED 22,000 AP Groug DE o 4.125%
LESD 294 000 Advanced Dranggs Syslans 1 ST 51,254 a2
I 8 A75% 1 SER0A0 2205 VR [i] UED 24000 AP Grouo OE nc d 75%
LISD A48 000 Asthon Unged BRLP | Asthon 1SHO029 39,586 002
Urited Financs Gorp 8 255% SO ET 000 APX Group lng & 75%
1526 A1, 0al 18 1522027 BS. 386 004
LESD 140,000 AHP Health Pariners b UED 120000 APX Group no 5 T5%
£ T5% 15TR02 113708 s 1572023 104 100 005
S0 217 Ml Alberteond Cos InG | Saleway WED 3000  Aramark Services Ing 5.00%
e Maw Albertsors LP | 12025 67 el 003
Alneetgons LLG 325% US0 114,000  Ararmark Servicas ine 63798
| A2 200417 ] {8 0Ra 113,975 0.5
LSO 203 000 Albweigons Dok Inc | Safesay USD 269 000  Ararmark Services e S 00%
Ing ! New AbartsonsLP 122028 252,820 o
AlberiEons LLE £ 5 5% USD 185000 Archrock Farinars LR § Arch.
1 SHFE02T 182 836 i3 rock; Partnere Flnanas Com
LSO 139,000 Albarsons Cos ne | Safeway B ATS% 1042027 179,831 008
g § Maw Alberiscns LP T UED 450000 Archrock Partnsrs LP J Ardh.
Aletsong LLE SATEN rock Pariners Fingnos Corp
1 S0 135556 008 6 25% 140N 428,925 A k]
IS0 32000 Alperigons Cog Ine { Satewiny UED 8000 Arconde Corp & 00% 1552025 67,5502 LLEE]
Ingl Rew ARartiong LP / USD 205000 Arconkc Comp & 425%
Alberisong LLT 4 975% 1522028 201,420 Q08
1 SR 29433 o.m USDIET 000 Arcosa Wed ITSS 1542028 149,268 007
WD 48,000 Allegiard Travel Co725% IS0 80,000 Asetes Escrow Issust Inc
1EBE02T 46,965 oz T S0 T 43,814 a0z
LISD 550,000 - Alkant Holdngs inbarmediale USD Fa000 Arko Comp 5125% 15112023 2,198 083
LLC 1 Allanh Wl dngs Co LFSD 73,000 Ashury Aubsrnolive Group ina
Iwger & 25% 1S M0ET &0 T3S 025 4 50 1 B8 74T 403
WSO 115,000 AlRanl Holdngs intermsdiats LSD 72,000 Asbury Subomalres Group Ing
LLG F Alliant Holdrgs Co- 4 75% 132030 Gy S k]
suear 6 TS5 1502027 1048100 047 FED ES 000  Asbury Autormolive Sroup Ing
IS0 427 000 Allkant Holdngs infsrmadials £ O0% 15002 58 450 Q03
LLC / AJRart Holdngs Co- USD 323,000 Asosod Resources UHica Had-
Issusr & GTS% 1412029 I68.926 0T ngs LLG | AFL Finance
LGS0 S50 000 AlBad Linbveenl Hodoo LLG 1 Cronp 9 00% 14 102027 404 260 048
Aliisd Universsl Finance USD 9,000 - Assend Resources Ulica Held-
Corp & EZ5% 187026 539129 04 ngs LLS /AR Finanos
LED 475 000 Alled Linkeer sl Hoddoo LLG T Conp B 258 HM20028 8538 00
ABed Universal Finance USD 262,000 Asoent Resources Ulica Hodd-
Corp 9 TE% 1572027 ABN AT 020 ings LLG AR Finance
LESD 150 000 AMG Hetwodks nc 4 T5% Conp S 8T5% 3062020 220,008 R L]
1B02E 127585 008 USD 104,000 Ashiand LLS 3375% 1R2031 004 D04
LSO 55 000 AMC Hstwedks ine 4 20% S0 44000 Ashbon Woods ISE LLC T Ash
1R 35140 062 fon Woods Flranos Go
UED 200,000 Amencen Ardines ing 11 T6% d B 180T kT | an
1STROLS Lol Fo R USDEID00  Ashbon 'Waods USA LLC [ Ash.
IS0 22,000 Amencan Bulders & Conlrac 1on Woods Finances o
foss Supply Co ne 1875% 4 B2E% 42030 22T 002
1812020 L USD 711000 AlhenaHsalih Greup ine
50 5000 American Express Go FRH 6.50% 1522030 sE2S10 026
[Pt} 2BTRZS 03 UED 25000 AT inc 5475% 1H20M02T 24 i a.01
IS0 52000 Amenican Tower Gonpd 05% ) S0 44,000 AT Iné 4 475% 1102023 447 002
b e 47500 o2 USD 162,000 ATI e 5125% 10102058 146271 007
USD 43,000 AMN Heakheoars e 4 005 USD 210,000 Avantor Funding Ine 462 5%
| SArHS WHW 0 H ST 196851 009
US04 000 AmWINE Grood Ino 4 6575% USD 140,000 Avantor Funding Ine 38T5%
IS TOE3ET 008 1102 123,942 008
IS0 145 000 ANGI Groug: LLG 3 875% USD 63,000 Aianl Gorp T, 125% /6020 36 &6 003
i . 1SR Hioad 005 USD14.000 Auts Budgel Gar Renlal LUG
LISD 120,000 Ardens Midetraarn Pariners LP A By el Finianos ns
i Aritero Midgrsam Finance BATER 102 12,87 001
Ceonp 5 7% 1TU2027 LLCEL R L USD 180,000 Axalta Coaling Syeems LLG
LSO 20 000 Andero Midstream Parinecs LP : 4 ATE 1 S 1380 o0
! Ariler Nidetraant Financs USD 133000 Bal Corp 4 BTE% 1 SAR026 130,187 008
Corp 5 7% 1812028 20010 (]

The Nolas on pa0es £3 10 48 Torm an ntegral part of e Bnancal alsmans
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Mlarket

2023

Holding Holding
United Siates continuad United States continued
USD 84,000 BCPE Efrgere Holdings lna LBl 3658 000 Cassads Enlaflanimsnl o
TSR AISR02T 750 (it BA2S% 1Mm202T 342 550 LRES
S0 E20 000 Big River Stesd LLC ! BRE Fi UED &80,000 Castans Enleriainmend o
nance Cop 66255 4 R 5% SO0 F2.am a18
TIA02% 06 T8 0x USD 452 000 Cassars Ensrtanmen! inc
S0 214 000 Blask Kaighl InloSar LLC T 00% 1522050 AT, 662 L8]
3.625% /92028 103,670 ] USD 180000 Castars Reaort Callaction LLS
L&D 245 000 Blacks one Hoidings Finanos I GRS Fings bng 5 75%
CoLLG 5. 90% 112027 257218 R F WTR025 178,775 Q.08
S0 30,000 Biacslons Private Gredt Fund UED 135000 Callon Petroleum Go & 375%
T.05% 2092028 11,250 o 1T2026 130,028 008
UISD 30,000  Blacks one Private Cradl Fund USD 2487000  Callon Petrobeum Co 8.00%
A 25% 1572027 26404 i 1 ER0E 246531 [IAR}
S0 230,000  Blodk e 3.50% 182001 461,312 o0 USD 255000 Caon Petrclaum Co 7 20%
S0 622 000 Bosing Co 8§ 15% 152030 G285 T4 [} Rk ] 247 550 a1
LIED {108 M Baoz Allsn Hamitan nc LEED 185000 Calpins Corp £ 125%
3 BTE% w028 4TAT O 165028 1651 ]
5D 253 000 Booz Allen Hamiton inc 4 00% S0 41,000 Calpime Corpd G259 1722023 35754 02
1TRG29 226858 kL UE0 34000 Calpins Corp 5.00% 122031 29,103 a0
LSD 264 000 Beoooer Parend Co ine 7125% USDET 000 Carmeiol Fafum Merger Sub
200n2s 2E1.91) 011 Ires B 7559 1182028 E1, 763 o<
LFS0 336,000 Boosr Parend Co Inc 90125% P20 34,000 Garmo Healh LLC 6 25%
1 FARG2E 19 BED BT LT ied ) 21,678 i
EUR 217000  Booer Parent &g ing Regs USD s85.000 Carnival Holdings Bemeda
G.50% 2N 02025 232583 AL Lid 10.3T5% 152028 631,528 aza
IS0 84,000 Boyd Gaming Corpd 75% FE0A19.000 Carpaeder Technology Comp
TR 202T BO2TE (4 63T 5% 1 STNDB 18,758 LS|
S0 223,000 Boyd Gaming Corpd 796 LSD 91000 Carpeniar Technology Colpr
1 SR 204 GED ] T 2% 1 EN 200 03,085 Q04
LSO 153,000 Boyne LSA Incd T5% LESD 41,0040 Galaben! Pharma Solutions g
| SIS0 138,835 0o 5 00% 150 3 880 002
USD 26008 Brink's Co & 80% 502258 2EE48 o LUED 000 Caladen Pharmm Solistions ing
UED 35000 Broadeom inc 5158 F12FRASINES &2.am LR U]
1512030 247 U] UED 172000 Cabsen Pharra Sobutiong g
USD 68 000 Broadeom ins 2 45% 350 % VR0 142,127 Q.06
1 S0 SA650 e} LESD FR000 CCM Merger Ing 6 375%
UISD 57 000 Brdddsom nd 4.30% TIBR026 TE 304 an3
1 &4 R2032 143 Tl 0.0 EED 46000 OO0 Holdings LLE 1 C00
LSO 87 000 Broadeom ing 2 8006 Hokdings Gapital Comp
1 553D ET S 003 S 125% 1Is2027 90,535 o4
LISD 87 000 Broadeom ine 3 419% LESD 70000 GCO Holdings LLG § GCGO
1 SHF0E3 8103 {04 Haldings Capital Comp
S0 4 0 Broadeom e 3 465% BATEN 12029 4,400 ]
1 G203 3299 .00 UED 235000 OO Holdings LLG 1§ GEO
USD 77000 Brookfiedd Property REIT inc i Huldings Gapital Corp
BFR Gumulus LLG 1BRR 63T 5% 1192023 16, 308 IRk
Hirmbig LLG 1 GGl Ssllea USD 282,000 GO0 Matings LLC F 00
LL 4 500 18200 T &7 345 0 Holdings Capital Corp
USD 15000 Budows Parfinas LP 4 125% 4 75% 13030 210,540 a1
1 A002s 17418 b VS0 145,000 GO0 Holdings LLG 1 GG0
UISD 18,000 Budkoeys Parnes LP 5 55% Hoddings Capital Conp
1512043 13,508 0.1 4 50% TEZ00 126,905 0.6
USD 4,000 Bucoss Panes LP 5.60% USD 295,000 OO Holdngs LLS 1 CGO
1502044 3000 L] Holdings Capital Comp
WRED 2 000 BAWX Technologias inc 4 175% 4 25% aro 248112 a1
SO 125 680 0.0 USD 208000 CGO Hebdings LLG 1 CCO
S0 82 000 BWX Technologiss Inc 4 115% Holdings Capital Coip
1 SHG #2408 004 4 TE% 12102 188,551 0.0
UED 34,000 Cobés One ing § SE02E [Jero LFED BO000 OO Holdings LLG 1§ GEO
Ceomipenn) 27302 U] Holdings Capital Codp
USD 96,000 ' Gabés Cns Inc 1 125% 4 S0% AGIE0TE 45282 Q02
| S TR oo UED 209,000 ©G0 Heldinga LLG 1 GO0
USD 453,000 Cakés Ons lnsd 00% Haldngs Cagital Conp
16 152000 128266 0.0 4 25% 15200 231,244 LALY
LSD 200,000 Cablsvision Lighipalh LLG USD 134000 CDER Smokey Buyer Inc
3ETS% A SER0ET 179 a8 008 6 Ta% 1572025 121,270 Q05
S0 200,000 Cabbsvigion Lighipalh LLG LUED 235000 GO Esarow lssumr InG § T5%
£ B2 1 AR 151440 oo7 1M 30 22124 0.14
IS0 408 0 Cassars Enbertanment lne B0 81 000 CIDWILLC 7 CDW Financs
B25% TS A NES e Cronp 3 2759 1M 22028 &4 675 062
Thes repbaes o0 pages £3 #0 38 form an indegral part of S Bnanoal faisments
Annual report and audited financial stalements [23]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Helding

Uniled States continuod

Mlarket

Halding

United States continued

UISD 4,000 COWLLC § COW Financs S0 39,000 Civflas Fesauicet Ine S00%
Corp 1.28% 16020029 34 BB i 1 SO0 2E GAE fo2
LED 200 Cedar Fair LP I Canadas UED 412000 Clarvabe Sdency Hadings
Wiorderiand Go f Magnum Conp 3 TSR TR0 28 T gar a17
Management Coip § Ml USD 339000 Clamabs Sdence Hadngs
niurm Op 5.50% 1 /520025 104 Ta2 014 Compd 87T8% 1TR2029 298 2719 013
LESD 118,000 Calaness LIS Holdings LLGC S0 49,000 Clean Harbars nod 8753
EAGE% 1 BT 0ET 116833 (.05 ASTI202T 05208 004
FED 123,000 Gentens Corp 7459 USD 183000 Clean Harbors Inc 5.125%
1 ST 108229 0.05 1ST02% 146 549 an7
LIED 340 000 Centans Cop 1 00% LUED 43000 Clean Harbors el 375%
1 &M 200 28935 013 1220 43,645 a2
LESD 624 000 Cantans Caotp 2 S0% 112031 06, Tdl 023 UED 693000  CEear Shannel Oubd oo Hobd-
SO 113 000 Centens Copr 2 625% ngE i 5125% 158202T 629,022 02s
(FTra k| A7.108 0.0 LEED ATe 000  Chear Charnel Ouldoor Hold
S0 102 000 Ceniradl Garden & Pd Co ings ing T 75 154028 £ EA0 014
4 A25%AER030 BEASd O USD 404,000 Clear Ghannsl Oubd cor Hold-
USD 85,000 Cantral Garden & Pl o Mg N T.50% 1982029 323,807 015
d A25% 30NN Thoass 0 USD 16000 Cleareyy Energy Oparaling
USD 268 000 Cenbral Paranl ing / Canlral LLC 4. T5% 1432038 1584 916 LHIE]
Meorger Sub Ino 7 25% S0 01 5000 Croud Soltwars Groas Hald-
1 S0 ZET.S14 b3 ingk ing B 50T 15020 BET 52 a.4a
VS B4,000  Charles Rilver Laboratones USD 322,000 Clydesdabs foquistion Hald-
Infarnational ng 4 25% ngs Ing £ B2 162003 JESIE 014
1182020 470 i USD 156000 Clydesdabs Asquisilion Hold-
LESD 385,000 Chaflas Scbwals Corp FRM ings ine 8. 75% 1882030 138,006 [l
[Perpaotual) 129580 (R H] S0 A2, 000 CHX Midsltear Parthess LP
S0 230 000 - Char indusiries ino 7 50% 4 TER 1500 TTA64 003
1A 2361487 U] UWED 48000 CHX Resources Cop & %
USD 35000 Ghar indusinies ing 3 50% 1SH2023 £2 206 062
B Fraik b AT.6ES oz UED 236000 Coherent Corp 500%
LED 27 M Chader Communications Ope 18122028 ME Q38 iR T1]
eraling LLG ¢ Charier Come S0 15000 Gommerdal Metals Go 4.125%
i cations Crperating Capi- 1512030 13,367 i
lad 4 40% TRR2033 264 25 012 S0 19,000 Gorprercal Metals Go 4 37
USD &8 000 Chermowhs Co 5.75% { A2 16, 5TH 0.0
1 51 20EE 52 4E oz USD 47000 CommSeops fnek 00%
LIED 454 000  Chendsre Ensrgy Parinens LP 12026 112,421 a0s
4. 50% 1HOR028 450,043 20 RS0 48000 CommScops e 25%
UED 173,000 - Chendere Energy Pariners LP LmEEr &0, 500 ooz
4 0% 13031 1 o S0 58000 CommiScops e T 125%
IS0 304 000 Chenisre Enargy Parinarg LB TR0 dENS o2
3 28% M2 283,346 o1 USD 198,000 CommBeops incd 758
RS0 7000 Chesspadke Enangy Goip = tmlers ] 163,286 Q07
S BTG 12020 B B8 000 USD 204,000 CommSoope Technoogies
WED 211 600 Chesapeake Enargy Com LLE B 00% 1582025 ITTAH a3
6. T5% 1542022 2082135 0.0 USD 3 7000 Comslock Resources e
IS0 SE0 000 Crctand LLG ! Choban Fi- 6 TER 1A 2492 J4E a3
nancs Conp ko T 50% UED 278000 Comslock Resources ng
1 GAr3E 451 950 b0 £ ATER 1 S0 248 158 a1
LEED 363 000 Chotant LLE ! Chabani Fi- LEED 3 000 Corssnsus (Cioud Sclubions
nance Corp e 4 E215% I & 00 1510/2028 26, T 0
15012028 KRR EE] LA S0 28000 Gonsensus Cloud Solutions
LESD 135,000 CHSACommunity Health Sys Ime 5.50% 15902028 26,197 @
toms ino 5 E625% 1532027 1208 00 USD 231 000 Corsoadaled Gomeunicaticas
S0 185, ) CHECommundy Haaltn Sy e 6505 1M0R02E 158, 554 (0]
e I S00% 1 SRS 16D 209 00T USD 7000 Coly naHFE Presligs Prod-
LIED {87 M0 CHECsmmuniy Heallh Sys- uds eHFS Praslige infer-
Verrs Irsz 5255 1 SHIS2030 151,587 ooT nationgl US LLG 4.7 5%
IS0 94,000 CHSTCarmmmunty Maallh Sys. 152029 6,356 Q00
lerra I 4, 75% 1 5212001 A2 0.0k USD E5000 Covanta Holding Gorp 4 BT5%
LIED 181 000 Churchill Downs Inc 5.50% 122029 L oy an3
AT ITESET hos WED 37 000 Cowvanta Holding Corp 5 005
USD 23 000 Chuschill Downs Inc 4 75% 182030 ¥l 402 0.
181026 21473 o UED TS0000  CROP Holdeo LB 1 BIPSY Ghi-
S0 46,000  Ciena Gorp 4 0% J1H2050 40410 ¥ el ok Haldes LLG 5.50%
S0 155,000 GITSO Patnolsurn Gorp T.00% +SEA0A 581,937 LR
| SRT02S 1521189 bor UED 306000 Crézosnd Ensrgy Finanos LLC
IS0 108,000 CITGEO Palidlaurm Cofp T 5% VIBEN2G 293,870 613
BATE% 1 pER2 006 10527 LA LEED 83000 Crescenl Energy Finance LLG
USD 15000 Chigroup inc FRM {Pepeéfual) 13,394 o 0 5% 1520 68,854 Q03

Tha Noles on pa0es £3 10 48 Torm an ntegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Helding

Uniled States continuod

Mlarket

Halding

United States continued

LISD 20 000 Crédtwadd Blidattadm Parl. USD 31,000 Elanss Ankrsl Heallh e
nars LP f Crestwood i 5 AFR M0 M 257 Ll
slraam Financs Gorg USD 33,000 Embeda Corp B 76%
S025% 1IE202T 20,024 | 15252030 2648 001
LSO 106,000 Grastwood Midstream Part: USD 235000 Enact Holdinge nc 6 50%
nists LP § Crestwscd bid 1 SBAA2E 230,959 LR
sirsam Finanos Somp6 B0% LED 1 3000 Encompmass Healih Corp
1202029 100,032 35 & Sl 422008 12,937 am
S0 12,000 Gragiwood hidstreanm Par- UED 247000 Encompass Heallh Corp
s LP | Grestwood Mid 4 T5% 12 148 A0 aod
sirgam Fmancs Comp 8 00 LUED 98000 Encompass Heallh Sorp
1E2029 19355 (] 4 B25% 1R 54,725 0=
UED 38 000 Crastwood Midstream Part- S0 E5000 Energy Transler LP 5 55%
ners L 7 Creatwond Mid | H2rX28 65T LR
sirsam Fonance Comp LED 327 000 Energy Transfer LF 3 75%
TATSRAZR0A 36,149 0.0z 1 82030 245 a9 014
LIED E7 000 Croosin: 4 125% 18202031 £6 011 (ied 5D 75000 Energy Transfer LB 5 75%
LISD 18 000 - Growdsiike Holdings ing | 822033 TG 534 003
3 00% 157272029 15473 o USD 12000 EnLink Mstshream LLG 5525%
UISD 15,000 Crown Ameficas LLC I Crown 182028 109, 450 ros
Amencas Cagital Cop Y USD 811,000 EnLink Misshrsam L LG 5.375%
4 255 JNS00E 14 335 oo el v 4 o8 aar
S0 34 000 Crown Corkc & Seal G Ine LFSD 95,000 EnLink Midstream LLC & 0%
TATSRASN2R2028 I FET oz 1030 69,960 a0%
B0 S40.000  Growrioek LP 1 Grovn Fodk USD 7000 EnLink Madstream Pannars LP
Finanos inc S625% 4 15% A0S ET24 aog
1E10R025 ST ETT 0.4 S0 18,000 EnLink Midstveam Paninsds LP
USD 18600 CromniFock LP { Crovn ook 4 B 5T 00E 17,460 Ll
Finance ine 500% 11520029 17407 oo USD 178000 EnLink Mudstream Partnens LP
VS0 30000 GEC Hodings LLS 525% 5 A0 T4 148,280 a7
162024 29,113 ki LESD 51,000 EnLink Madsiream Pafiners LP
LESD 723 000 . C3C Holdngs LLG 4 125% £ 4550 TMEITG4T 42 458 00z
123030 232170 024 USD 160,000 EnPro indusines inc 5 755%
LEED 207 000 CSC Holdings LLG 4.580% { SHI2026 156,265 Q07
112031 1410 0T USD 697,000 Emagis Essrow Gop 4. 75%
5D +44 000 Gushman & Wakefield US Bos | SAEr02E G2 50 034
Tt LLG G 75% 1 5 S2028 136,93 005 UED 48000 Entégis Escrow Comp 5955
LISD 184 000 Domrbes g b grosd lanla: s & 005% 162030 46,207 a2
1 SETHOA0 183 025 08 S0 75000 Emeges ine £ ITH% 1542025 [ e} L]
USD 82,000 DCP kidshesn Oparaling LP WD E3.000 Entegris ing 3 625% 150009 54,003 an2
545k B IR0 Bors M USDESN00 ECM Mddream Partn s LP
US0 55,000 DCP Midstsam Cperaling LP & 00 1I700s 64 Bax i)
B 785 1892037 005 003 S0 33,000 ECM Mdgreanm Partnses LP
USD 25,000 Deabsr Tire LLC TDT ssuer 4 128% 13028 28530 LS|
LLE B O0% 1224028 2EEAT b USD 193000 ECM Mddream Partn s LP
S0 308,000  Diamondbad Ensrgy Inc & 50% 1T0IT 188203 ans
B 2E% 1652003 I35 6T 15 UG 10000 ECRM Mdsream Pafnerg LB
LISD 25 000 Disodves Finanos Seardoss 4 50% 15HZ 0T 87T a0a
& 0% 2200 wpar oo UED 37,000 ECM Madsiream Bartnens LD
50 730,000 DISH DAS Cop 525% T 50 10200 36,911 aoz
126 EREE L b USD 126,000 ECOM Mdstream Parta s LP
S0 156 000 DISH DBS Gop 575% 4 TE 15M200 106,218 008
122028 127530 () FEDaT 000 Fair baas Corp 4.00%
UED 198 600 DISH DES Cop 5125% | SIETAI2E 80,083 Q04
102 125730 nog S0 41,000 Fartitla Enfartainmen LLG J
VED 2e5.000  DISH Matwork Gorp 11 . 75% Fartdta Erfartainmen Fi
1512027 2EI 606 b1z nance Co no 4 A25%
USD1T2.000 DT Midsiream inc £ 125% 18N 2029 80,307 002
1 B2 151,360 n.or S0 47,000 Fertita Enferisinment LLG /
LSO 213,000 DT Midsiream e £ 3T5% Fertila Erfertainment Fi
1 S 184310 ] nance Go ne 6 T5%
USD 337,000  Dun & Bradsiresd Gop 500% 1 SFR030 39,010 a0z
| S ZR20T 2a9.087 014 UED 143000 FirgEnergy Corp 3 40%
USD 52,000 Dyson indisines ing 4 50% 1132050 101,586 005
1 S0dr2023 AGATH oz USD 182,000 FirsiEnengy Transmission LLG
USD 150,000 Eanbsions Enstgy Holdings 5 AT 152044 179,228 ]
LLG B 00% 1642027 146280 o7 S0 41,000 FirslEnsgy Transmission LLG
LISD 40,000 - Edigon inlernational & 35% d S5 YN0 18 403 02
1 EM420249 43133 002 USD 5000 Ford Mobor Cod 345%
LS 200,000  Edizon e nationa FRN (Per- T e i 4548 L]
pefuad) 1RT 00 ]
Thes rrbas-on pages &3 40 8 Form an ndegral part of Fwaee Bnancoal S mants
Annual report and audited financial stalements [25]
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Income Strategies Portfolio continued

2023

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Halding

United States continuad

IS0 200,000 Ford Motor Cradit CaLLE USD 35,000 Global Pagitsnda e S40%
A SATR AWERM2S 183748 ] pEo Tk il 34 963 fo2
S0 200,000 Ford Motor Crédi CoLLC UED 195000 GLP Capfal LP / GLP Finang
2 TO% WERODG 177,796 005 ng Il Ing 3255 1502 162 654 an7
LSO 200,000 Ford Motor Gredt CoLLG S0 30,000 Go Daddy Operating CoLLG T
4 95 DRISR02T 191,336 ) G0 Findnes So ine 5259
USD 200,000 Ford Motor Credd CoLLC 1M2r200F 28,500 iG]
2 B0% A0S 1752 .0 LEED 94000 Gio Daddy Operating Co LLG T
LESD 200,000 Ford Maotor Credt ColLC D Financa Go e 3.50%
5113% V52028 185,711 ] 13R029 TH 487 ans
LIED 200,000 Ford Maotor Croedt CoLLG UED 111,000 Goadysar Tes & Fublssr Co
) E255% 1 TR0 164 536 007 9 50% JIS2025 144,780 0bs
WISD 3% 00 Foriress Transportation ard LEED 40000 Goddysad Tee & Fubber G
Infrasinuciure Irvestors LLG 5 00% 1520 5002 L]
B 50% 1102025 arra 002 LESD 24 000 Goodysar Tirs & Fubber Co
IS0 28 00 Forlress Transpodallon and 5 5% J0MINGS 20,454 am
Infrasinucture irmvestors LLG FED 65000 GrafTech Financs In: 4 &£215%
S.TER VBR02T 28823 i 1522028 56,040 LRk ]
UED 176000 Forlress Transpotalion and UED 64 000 Group 1 Aulomolive i 4 0%
Indrasinuciure Irvealons LLC | &Ere2a fETa ]
B 5% NER02E 165120 hor USD 7000 GTCR AP Finance inc 8 00%
LSO 50,000 Foundalion Bl sng Matenals 18527 £.540 LU
g & (0% L2020 34532 0.02 W50 16000 Gufpor Energy Corp 8.00%
UED 143,000 Frorfiar Communicalions | 2026 15,870 i
Hoddings LLC S BTS% USD 105000 GYP Holdngs 1l Gong 4 625%
T SH0R202T 141 364 005 152020 BE 462 004
S0 400,000 Fronfier Communicalions S0 13,000 HEE Equiprient Servicas ing
Holdings LLC 5.00% I ATEN SN 11,444 000
1182028 354,500 016 S0 32,000 Harvest Midsiream | LB 7. 50%
S0 122,000 Froetier Commmunicallons 12028 HAe a1
Hoidings LLG 6 75% SDATO00 HAT Holdings | LLG f HAT
TS24 104310 s Holdinigs | LLC 3 278%
USD 73,000 Frontier Communicalions 1 RE0RE TTAIE L]
Hadings LLC 5 .00% LEED 53000 HE Fuler $od 26%
1 SO0 .09 0.0% 1 SHOI2028 46,955 02
IS0 203 000 Frontisr Comrmumicallons USD 196000 HoshEquity inc 4 50%
Holdings LLC 8 75% 1229 174,530 008
1 SIEr30 0 210,206 U 1] USD 128000 Hers Holdngs Ine 5500
UED 84,000 Garden Spinco Corp 8 B25% 1 &Fr202T {20,565 005
20UTE2030 B0, 300 04 S0 55000 Herz Corp4 625% 1M22026 48,589 a2
LEED 124 000 Gatner ing 4,.50% 12028 LR - 008 S0 43000 Hedz Gorp 5.00% 11200629 1.2 F 002
LISD AT 0 Gartne Ing 3 62 5% 15A0033 3108 .0 UED 105000 Hezs Mddream Oparalions
USD F.000 Gastna i 3 TR 1102050 200 0.0 LP 4 285 4 50030 #1610 o4
LESD 427 000 Gales Global LLC § Gates LEED 43,000 Hiloorp Energy |LP {Hilgorp
Carp B 8% 150 20268 418 589 (R 1] Franos Co 29
UED 54 000 GCILLG 4 75% 1590028 4745 ez 1112028 41,036 o2
LISD 47 000 Gen Digial Ing 71265 USD 80,000 Hlasp Ensrgy |LP [ Hilsorp
A0 98 582 (04 Firanos Co 5 758 1202029 74,800 ]
UED 43000 General Motors Go 5 40% UED 7000 Hiloorp Energy ILP THloorp
1 SMO2020 42,368 o0z Finanos Col M0
LSO AR 000 Ganeral Molors Finandd Go 1542030 64T Q.00
Ina FEM: | Parpesdual ) T3 148 ) USD 3000 Hiootp Energy |LP {Hiloorp
UED B4 000 Genesig Enongy LP | Gonnsis Finanos Co B 25%
Ensrgy Fnance Corp & 50% L EA Tk bl 2 TeR ]
1HO02E 62560 e US0 3000 Hilton Domestic Opemating Go
USD 81 000 Genedls Enalgy LP | Gorrssts Irs 53755 HIGR2028 2,952 LR
Energy Finance Corp 7.75% UED 187000 Hilton Domestic Opaaling Co
1 2020028 TH. 185 G0l P & 75 ATS2028 164 551 ]
USD 0,000 Genesls Energy LP ! Genesis =D 82,000 Hillen Domestic Opesaling Go
Ensstgy Financs Cog Img 3. TES% 1ISR029 £4 26 an2
B ATE® 1 42030 £ B34 00k USD 165000 Hion Domestic Openling Co
USD 65,000 Global Hal Laass ing F Global I 4 6755 1512030 145245 an7
Hed Leass Operaling Parl- USDBE000 Horms Paint Capal ine S00%
narship LP 3 T5% 122026 63,500 k]
&M 22027 54,708 oz S0 25000 Howard Hughes Cong § 37.5%
LSO 45,000 Gletal Paymenis ins 4 95% 1IRR0ee 232% am
1 SRT0AT a4 TEY 062 LD 141 000 Howard Hughes Copd 125%
IS0 222,000 Global Paymenis lnc 1.20% 122029 11 812 ans
1 SR 196 345 ] LFED 14,000 Howmet Asrcspacs ing
S0 288 000 Global Paymanis inc 2 50% 51259 A HN2024 10,967 Q.00
1SS0 24675 ot

Tha Noles on pa0es £3 10 48 Torm an ntegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Helding

United States coptinuod

Mlarket

Halding

United States contipued

S0 ME 00 HUB Inlsmalianal Lid 7 00% USD 120000 Lagasy LfaPain Health LLC
HSR028 75247 02 A AT SR N SHNET 104 578 00s
USD 22000 HUS Il smalignal Lid & 625% WED 43,000 L égends Hompdlalty Holding
V2 19776 0o Cror LLEG I Logenids Hospilak
LSO 70,000 Hunfinglon ngalis Indutiiess iy Com lEsusr Ins S00%
e 4 0% 1152030 EL 207 003 12006 10 22 002
LISD &5 000 bcafin Erdecprisess LP J bcafn USD 181000 Leve 3 Financing ina 3 409
Enterprises Fingnos Sorp 1830627 1a 230 D07
4 TE% 1992024 ETI1 004 S0 0000 Lewsi 3 Fenancing Ing 4 625%
USD 220,000 keahn Enlarprises LP 1 beakbn 1SRRET 42,3 anz
End arpeisas F i os Sop UED 302000 Leval 3 Financing s d 25%
B 285 15/50028 2155600 o160 1fTRi2e 259 500 414
LESD 146 00 boshin Endadprisss LP 1/ kabhn LEED 95,000 Leével 3 Financing Ing 3 625%
Enterprises Fingnos Somp 1812023 TO 744 03
5255 18952027 135,388 005 S0 10000 Lewsd 3 Fenancing Inc 3 75%
S0 168,000 Nmdnabes Buyer LLG § Burmi- 1872029 7324 ano
nate Holdings W inc 9 00% UED 100000 Lawel 3 Financing Ing 3 575%
Ty rlies] 165538 (g 15112023 B1,368 LT
WED 220 000 Emola Merger Corpd T8% UED B5000 Lewi Brauss & Co 3 50%
1SS0 191058 003 1R T, 62 ]
LISD 4% 000 ingety Conpd 8TE% UED 114000 Lifs Time Ino & T5% 151 008 108, 565 005
THAR2E 36323 o2 USD 103000 Lifs Tims ino 8 000 154028 B0 s 004
IS0 375 000 BN Inc S.00% 1 590026 164 BT 018 UED 104,707 Ligadao Metworks LLG 15 509
USD 85,000 IRB Hodng Cong 7 00% 1123 My .02
1 SRS dales .04 USD 133000 Lindtiad Expesdmons LLG
UISD £2 000 ron Mountain ing 5.00% & 75% 15272027 130 546 008
BTN 11640 0.0 UED 305000 Lions Gate Caplal Holdnge
UED 45000 tron Mountain inc 5625% LLE £.50% 1545203 196 508 009
VSR 40613 0.0z USD 22,000 Lihia Motoes Ino 3 BTS%
S0 103,000  ron Mountan Infonmation 1062000 49,723 a0z
Managemenl Servicss Ind LED 14000 Live Mation Entariainmesnd ing
£.00% 15T BYETD 00 4 BT5% 12024 13,826 [R5
S0 A58 000 ITT Holdings LLC & 50% UED 443,000 Live Hatkon Enbertainment ing
R 130,785 005 6.50% 1552027 444,310 020
IS0 82 600 JPMorgan Chass & CoFRM USD 101 400 Live Malon Enderianamsnd ing
14M2EY B4 162 0.0 4 TS% 15002 T LER ) 0.04
LIS MY 00 Kkl Aominui Corp 4 525% LED 76000 Lvw Mabon Enterfammesnd ing
{1 P20 184 504 o.g2 A TE% 120 L= e 003
LUSD 152,000 Kaiser Adminum Corpd 50% S0 52000 LEF11 ASHoldCoLLG B625%
1203 124200 005 1E 023 47 50 a0z
LSO 2% 000 KB Homes T 25% 18777030 27808 oo USDATI000 Lumen Technologias inc
S0 104 000 KER e 7% IR0 TE 93,59 0 4 00% 1502027 317,050 014
USD 55,000 Ken Gadl Avlomalve LLG USD 231,000 Lumen Tecknologles ing
4 BTS% 152028 SEATS 0oz 4 5)% 15200 155 347 0T
LED 204 000 Kirder Morgan Ing 4 30% WED 28000 Lumen Technologied ing
12021033 TRGIET 0 SITERASEI0CS 19, 538 am
USD 22000 Kinstik Holdngs LD S 875% USD 3?0000 Madison WD LLEC S 5T5%
| G0 230,508 010 Ll i ] 28I M7 a1l
LESD 114 0000 Kobe LS Midoo 2 1nc 3 25% LEED 13,000 Magnolia Of & Gag Operaling
ARG H8ETE i LLE fMagnoits OF & Gas
USD 43,000 Kordoor Brands ing 4 125% Finanos Corp 6.00%
112028 J6 8RS g 1 /B2 026 12,810 001
S0 115,000 LABL ke 5575 1112028 103 563 00ns S0 81000 MayorDebes Holdings IV LLC
USD 85000 Ladder CapRal Financs Held: & ATE% 1ST0E 1402 003
ings LLLP /'Ladder Capial UED 120000 Marved Technology inc 2.95%
Finance Corp 4 26% 154201 100,806 Q05
122027 74 349 03 USD 105000 MasTece ng & S 1S02028 97,148 Q.04
USD 30,000 Ladfer Caplal Finanes Hald- USD 137000 Wealador Resoinsss Co
ings LLLP FLaddar Capdal 587N WG 134,945 LR
Fimanca Corpd 76% USD 5,000 Walch Group Hekdings 1 LLG
1 e 24825 bin 4 BR25% S0 7550 a4
UsD e 000 Lamb Wesion Holdings inc S0 26000 Match Group Holdngs 1| LLG
4 BTE% 12028 210,362 LRI 4 125% 1R 2428 am
LESD 105,000  Lamb Waslon Hadings ine UED 100000 Matoh Group Hoidings 1 LLG
4 125% 12030 a4 TE2 it 1 2% N0 BO,735 04
LED 16000 Lamb Weslon Holdings inc WED 43,000 Matted Inc 3 75% 142009 38,30 Q.02
4 ATS% 2 hEiEe 14,527 i LSO AZ000 Matted Inc 520% 1TN2040 63,720 an4
IS0 130 000 LG brronshments Holdinge 1] USD 143000 heatted Ine S 259 112041 121,727 one
LLC 4 &7E% 1052020 108,082 0.0 WD 251 000 Mauser Packagng Sohdions
S0 115,000 Lesgacy LifeF oinl H st LLG Holdrng Co S.500% 1542024 285018 a1
6 70% 1542028 109,712 005
Tha hobes-on pagss £3 40 88 form an integral part of e Bnanoal salsmaents
Annual report and audited financial stalements [27]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

RS0 B D00
USD 32,000
LS00 388 D00
LISD 43 000
UISD 45000
IS0 Gl 00
WED 29 W0
LEED 198 000

S0 B9 000

LEED A1 4id

LISD) S0 000
IS0 Bl 000
LRED 106 000
LISD 40,000

IS0 402 000

LAED 2% 000

UED 36,000
WD 3000
USD Bt H00
IS0 39 000
IS0 18 000
USD 24 000
LISD &4 (00
S0 247 000
IS0 181 000
IS0 &5 000
S0 5 000
S0 45000

UISD 13,000
LIGDH o4 000

IS0 B.000
WED 9 400
LISD 52 000
W30 128 000
LISD 84 000

WED 142 000

Unitod Sixles continuod

Meddes Carp T 3TE%
1 &R0

Meadiine Borrower LP 3 B75%
1HRE02T

Madlins Borrowsr LP 5 25%
T2

Malis Merger Sub LLC 6 50%
1 W0

MG Invedment Corp £ 25%
1 SRAN02E

KGM Fascrts internaticonal
£.00% 15732023

MGM Rascels internalional
$.75% 1552025

MiroStralegy Ing 6 125%
1 SR

Midwest Gaming Bomower
LG ¥ Midwas! G aning Fi-
nanges Corp & 83 TER
12024

Misags Pus Hoidings LLG ¢
Wilaage P nlelacdual
Property Assals Lid & 20
02T

Minsrzls Technologies inc
S.00% 1TR0EE

Moinn Healhcars Inc 4 375%
1502026

Mokna Hesthears s 3 575%
1112030

Morgan Sanlsy FRN
1A F200E

MPT Crperafing Parinership LB
I MPT Fimance Corp 4 25%
12029

MPT Crperafing Partnas ship LP
I MPT Finanos Gomp 3 50%
1 SN

MEL Ine: 3 B25% 1IRRE0

MESE I 34TSS 1SN0

MEG Ing 325% 1582033

MUl ler Water BProdicts ine
4 D0% 1562020

Murghy OH Congs 5. 75%
1 SR02E

Murpbey Gil Gonp 587 5%
tH2R02T

Mumptry il LISA ho 4 755
1 SRy

Maborg Indusines bng & 75%
12025

Habott Indusines Ing 7.375%
1 BET

Hafonetar kot guge Holdings
Inc G 005 1 SH202T

Hafionsiar Mot gage Holdings
Ine 5 125% 1 5122030

Hafionstnr Mam gags Holdings
Ine 5. 75% 1 S U200

Havienf Corp 7 25% 2 5002023

Havignt Corp 6 125%
L E PR

Naviant Corp 5 5TS%
25102024

Havient Corp 550% 152029

HEGR Cop 512656 1540029

ROR Conp © 1.2.5% 112028

Haptuns Bideo LIS Ine 5.29%
1 Sdr2 02

RESCO Haldings || Ine $.50%
1 GArz023

Market

118,343
444
494 073
445 308
B9423
84,029
26,511

168,300

411,538
2 170

T3.822

240

227818
Epie-
Han
£ 104
27544
10,546
2346
8337

239,697

179,742
£1.500
42138

39,568
13,048

v
TH 60
80307
A507TE
11934
Bi 49

100647

2023

]

003
0

002

LR 1]
]
L
003

tos
002
002

00z
0

ooy
0.04

0oz
005

00

0s

Halding

WED 35000
WED 22,000
UED 483000
UED 633,000
S0 2000
UED 375000
UED 805,000
S0 44,000
W50 18000
UED 155,000
USD 3850000
LED 2100000

UED 143000

=D S48 004
WED 86000

UED 132000

UED 185000

LIED 1,000

USD 610,000
LSD 136,000
S0 29,000
LIS 7000
LED G£000
UED 42000
S0 £3,000
UED 102,600
USD 6000
LED 14,000
USD 52,000
USD 30,000
LD 206,000
LSO 64,000
UED 16000

USD 245000

United States continued

Havw Enbahprids Stone & Lifms
Colng 52651 57T N2

Haw Entenprigs Slone & Lims
o Ine 9. TR 1571028

Hew Forfited s Energy inc
6756 15852025

Wew Fortiress Ensrgy inc
&Sl MOMR0ME

WedtEra Ensrgy Cperaling
Farirers LP 4 25%
1 SR04

WFP Conp 4 875% 1 S&/2028

WFP Corp & 8T5% 1 52008

HFP Comp T.50% 11 2030

HGL Energy Operating LLG/
WGL Ensrgy Financs Corp
T 50 12026

NGPL Pipslo LLG 7. 7E6%
1E122057

WM Holdings GoLLG 12 00%
Fteliek B

WM Heldings ZoLLT 9 .50%
TR

WG Hotding Go Ing § Hstman
Marcus Gooup LLG 7 125%
142026

Horhern Ol 4nd Gas the
BA2S% 205

Hofhérn Trusl Corp 6 125%
SR

Morimess Fibsr LLG F Morih-
wassd Filber Finmnes Sub Ine
d TE% DOM20XT

Horressl Fibar LLC 7 Harihe
wasd Filber Finanos Sub Inc
6.00% 150208

Worivess Fiber LLG § Harih
wesd Fiber Financs Subins
10,7 5% 12008

Mimedss Corp 1.25%
1812025

Howvals Corp 38755
1552031

HIRG Energy ne 5 T5%
o Fraird]

WRG Enengy Ino 5 25%
150

HRG Energy nc 1 825%
15262031

MR Ensrgy Inc 3 BTS%
1522032

MuStar Logiaict LP 5 T5%
1002 S

MuStar Logisios LP & e
182026

HuStar Logigdics LP 6 375%
1HOE0a0

Cezidantal Palroleum Qo
6 259 1702

Orecidental Palrolsum Conp
BATS% 1INZ005

Cedental Palroleum Gonp
BATE% 1 STI20G0

Cresidental Palrolsum Comp
6 E2 5% 12000

Ooadental Pelroleun Conp
T50% 1S

Choid enkal Pelbrolsom Conp
& 45% 1592035

Deadertal Pelroleum Sonp
6.20% 15NZH0

Mok et

a2ar
56772
463,668
=451 914
1,865
326,738
758,220
41,513
73,680

1A%

142, 8650
BB 245

84,014

118,502

158214

47,802
S, 5
114,114

287

1832

67,043

32,803

2,040
100,082

5,783

14,245

82,550

35, 328
215,585

R it~}

TR AR

449,329

% of

Net

Ll
03
an
aaE
0.00
LR E
0.6
02
Lk
Q08
000

ao07

oan2
025
s
am
am
03
am
003

aes

0.0
a2
a0z

LIAL

o4

229

Tha ol on pages 4340 48 Form &N integral part of e Bnancoal smants

[4]

BlackRock Global Invesiment Saries
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Income Strategies Portfolio continued

2023

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Halding

United States confipued

Mok et

USD 26,0000 Oatldestal Patiolsam Corp S0 12000 Pt Holdings s 4 6209
B 0% 15502048 2TEM i 1 EA0A0 10,580 000
WED 220 0 Orshtabn Fonanes Com WED 15,000 Pod Holdingt ng 4 5%
BATS® 1 52025 HegH LR 1] 150 12,975 am
S0 100 000 Onskisn Financs Gong USD 400000 PRA Healh Saencas Inc
TA25% 15022026 100,242 008 2 BTSN A STINCE I65. 7 a17
UE0 125,000 Orebkisn Fnancs Comp 3 0% LEED 84 000 Precmss Eadeciabn menl St
1 BHEOT 106 T 035 LLE F Prarmies End griakn menl
LSO 25 000 Omahian Finanocs © o Finanos Gop S625%
5ATE% 151029 2535 trin TR0z 7,007 anz
LED 440,000 OMEOH Ine 4 38% 15702029 f04.424 s S0 51,000 Prermsr Endsian ment Sub
LED 406 000 Ophon Gare Healh ing LLE f Premisr Enleclabnment
4 3TE%RITN0R0ze A5 004 Finances Gop SETEN
S0 566 000 Oracls Corp 6.28% 412032 &11,58%5 028 1maan 15472 a0z
S0 263,000 Organon & o § Ovganon Fof- LESD 70000 Presligs Brands Inc 3 737%
#lgn Dbl Co-lsgier BY 1201 LR 003
4 125% 3042028 238112 o141 USD 132,000 Prirms Seourly Sandcsd Bar.
USD s 000 O Mecger Gorp 7875% rower LLE 6 28% 16812028 126,150 008
150 020 2i2s in UED 415000 Prime Ssourfy Sereoss Bor.
USD 172,000 Cutfronl Media Capfal LLG ¢ rower LLG | Prime Finance
Chatfreed ledin Capdal Corp IFes 5. T5% 1 B2 026 112,81 005
& 00% 1582027 1548 ooT WSO TS000 PTC Ing 4 00% 15262028 4,800 o3
IS0 102000 Outfronl Media Capfal LLG { USD 170,000 Radiate Holdos UL I Radiala
Chafront Mdia Capfal Gorp Finanos e 4 509
4 2% 1512023 A58 004 1 SR02E 130,223 008
LISD 33000 Outfront Media Captal LLC / USD 543,000 Radiate Holdeo LLG /Radiale
Chadfradd Medea Caplal Cofp Firanss ine 6.50%
A E280 1 53030 26417 i 152028 279,645 013
WD 7 000 O Rock Capial Corp 4 25% LEED 71,000 Range Resources Corp
| SH02E E5TT ] 4 JTER N SN00E 68,502 Q.03
USD 25,000 Owl Rock Captal Corp 3 40% LED 79,000 Raphor Acquistion CGorp / Rap-
4 STHI2E 22522 i for Covlsguer LLGC 4 575%
LSO 74 000 OWL Rock Cors Inotrms Cotp 112026 *3.470 L]
5.5% 212025 o ded b 003 USD 200000 Reabogy Group LLG | Rl ogy
LISD 17 00 0L Rigok Cord Inoomes Sop Codsusr Somp 5.75%
3125% 2352024 14753 LTy ] 152 155,080 ae7
UED 124 000 WAL Rock Gore Incomeas Gomp =D 89,000 Realogy Groop LLG [ Realogy
7755 1602027 124 457 008 Co-lesunr Cong 5 258
LESD 119,000 Pattarn Energy Operations LP 182030 &4 020 o2
i Pattern Enedgy Operalions LED 3500 Regal Resanond Gorp 60596
Inc 4 50% 1 SE202E 1 45 ] 1 S202E 35450 1K)
IS0 &1 0600 POG Ensrgy Ine 612 5% UED 235000 Ragal Renatd Corp & 05%
1 SR02d 20496 2 1542028 237810 011
LSO 122 000 Persks fadermalive Grous ind UED 60,000 Regal Remord Corp 6 3006
b T f1541d 008 152030 #1624 [
LSO 00 Pensbs dafomollve Groug no UED 120000 Ragal Renod Cop &40
3758 18 2628 fn 1 582033 122418 0 0%
IS0 1 BB G Parforrmanos Food Group o UED 25000 RssidésFunding Ira 4 6%
4 2586 VB0 149520 nor 1R 20,438 o
USD 82000 Permian Rescunces Cpenaling LEED AT 000 FRHP Hobel Properties LR 1
LLG 7759 1522026 81,000 04 RHP Fimanes Gorp 4 005
IS0 126,000 Permian Rasounoss Operaling 1822023 T7.239 K]
LLS 6 878K 14202 T 132 540 O 0 S0 80000 RLJLadgirg Trust LP 3. 75%
UED 185000  Permian Fasouross Operaling 1TRORE B850 d.02
LLE s57e% 1TRh2a 1770 005 USD 42,000 RLJ Ledging Trust LB 4.00%
S0 265 000 PetSora ine | PelSmarl Fi (BT ] 15 333 02
nanca Conp T T5% USD 163000 Rockan Ensngy I|LLG 5 50%
1 SR 423 610 s | 151 0E028 185,220 nor
USD $3,000 Pligrim’s Pride Corp 3 205 UED 180,000 Rackel Maflgags LLE | Rodos
1A 43017 063 Meartgage Go-bssuer Ing
LEED 174 000 Plamns A0 Amedican Plipsline 2 BTN A SI0026 133,850 f0s
LE f Baa, Finance Gop WED 22000 Reckies Express Pipsling LLG
3 B0% 192030 196,826 ooy 4 25% 1TZ02a 19,265 0.0
LES0 122,000  PNC Financial Serdose Groug UED 53000 Radler Bagrwn g Oo of Areriss
Ing FRM { Parpeiual ) 122 549 008 Imo 4 37505 1 S O2028 47,833 0.02
US0 2000 Pog Holdngs Inc 5. T5% WSO 52000 Fyan Spacalty Group LLC
132027 1,369 el 4 3TER 2030 53,248 ag2
LSO 72000 Fogl Hobdngs In: 5.625% S0 35000 Sabine Pass Ligualaction LLG
| SrI0E 63 506 03 5 00 % 1502037 36,8 002
USD 13,000 Posl Holdngs ino 5.50% S0 §3,000 Sabre GLBL Incd 25%
{ SH220Z0 12083 ] 1582028 85172 ans
Thes baes o0 papss 23 40 80 Form sh indeg il part of e Enanaal fetsments
Annual report and audited financial stalements [29]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Helding

Uniled States continuod

Market

Holding

United States continuad

Mok et

LSO 138,000 Sabea GLEL fne T.375% LESD PO000  Soullvesdlénn Enetgy Go
12025 135330 0.08 4 TERAROIZ 1,445 003
USD &3 0 Sabre GLEL o 14 28% WED 37,000 Specialy Bullding Produds
1SN ER0ET g1 oz Holdings LLG 1 SBP Finance
USD 427,000 SEA Comeunicalions Comp Conp B 3T5% 30/ 026 33,164 a0
1 BTSN 152R20ET 15012 015 LEED 14,000 Spectrum Brands ine 5 00%
LIED 140 Ml SES, Comrrunications Comp 1H203S 12 345 0.0
I A A0S 1185598 035 LEED 89000 Spectrum Brands inc 5.50%
LISD 33 000 Scentific Games Inlsmalicnal 152030 739497 Q03
Inc @ 625% VTR0 BN ooz UsD14000 Spri AsccSysems ne T 50%
UED 92 000 Sciendfic Games Inlsmabicnal 1L S 13, BES 0
I 7 005 1552028 90,529 0. USD 184000 Spirk AsrcSyelars ne 3.3T5%
S0 40000 Scientific Games Inlesmational IOM12029 H9 180 LNz
I T 25% 180 12023 40,150 oz USD 383000 Spinl Cagdlal Gonp & BT5%
USD 72000 Scofls Mracledns Sod 00% 15112028 A 24y 502 019
g sk 27 860 0.0 UED 854000 Spinl Capital Conp B.75%
USD 12,000 Seoits Mracle-Giro Go 4 3T5% L ik £50,060 o
122032 4672 .00 LESD 57,000 Spdinl LLG T.625% 17026 0,274 003
UWED 112,000 Sealed Ar Gorp 4.00% USD 432000 SRS Difnbation inc 4 25%
TH2z02T 103,322 .05 1TR0zE 86,360 IR}
USD 57,000 Esalsd A Corp 6.125% UED 343000 SRS Distribuiisn inc 6 125%
| 2024 &2 0 Frdelivs:] 284 138 013
LESD 388 000 Sensata Technologess ino USD 13T 000 SRS Dishibulion ing & 009
4 ATERASRROG0 1 TET 016 R Flmirs] 1465729 405
W50 65000 Sensata Techrologeas ns UED 375000 5580 Techmodogles ind 5 .50%
3. 79% 18200 S5364 oz I0ERET 159 928 01&
UED 4 000 Bandss Dofp lamaliana) LESD 45,000 Stagwal Glatvad LLS 5 625%
S425% 106023 4824 000 15B22 38, 343 002
UISD 47 (i) Ssrdos Corp Inlsmalignal UED FEM0 Slandard indusinss ng S 00%
3ATSRASER00 35420 0oz 152027 T, o800 [ Rrx]
LEED 120,000 Ssrdcs Sop indsmational LEED 20000 Standard ndusines ncd 75%
4 D0 155203 104 568 005 16128 18,730 (L]
S0 192,000 Shitq Payments LLG / UED 07,000 Standard Indusines ng
Shditd Payrnenls Finasies & AT % 1SN0 o1, 568 Q04
Suly bnc 4 E25% 1M 102026 180 3 ] USD 100000 Slandand mdusines s
LISD &5 000 - Stramons Foods e [ Shramons JATE% 15200 TH.SE 004
Prapared Foods Ine ! Sim UEDA7a 000 Slaples Ing 7 50% 1 842026 157493 047
irrons Pl Fosd Inec § S LEED 55000 Starwood Property Trusl inc
mions Fasd 4 E25% 1 TAH129 SEE0E o2 & 50% TN N2033 Ba 458 0=
S0 TG M Sind air Teledsian Group inc 5D 34000  Slarwood Property Trusl Inc
4 128% 11122030 26150 o9 4 ATSR N S2T 30,566 [i}15]
LED 100 000 Sirus XM Radio Ins 1125 LESD 55,000 Btation Casnes LLE 4 S1%
12026 81 626 e LE i 40,421 0.2
LESD 225 000 Sirus XM Raadio Ird 5.00% UED 122000 Siation Casinos LLG 4 25%
12027 2864 010 12203 102 298 LiEiE3
UISD 03 000 Sirks XM Fadi ing §50% 5D 7E000 Stericyde Inc 3 875%
VTR0 28.023 L] 15129 68,723 003
LUSD 4% 608  Sirkus XM Padio Ing 4 125% LES0 41,000 Suburben Propan s Pariners
TR0 41 %80 ooz LP I Suburban Ensdgy Fi
S0 32000 Sirug XM Fadie Ine 3.675% nance Gorp 5.00% 1082031 ELE ] 002
1RzeN 108240 L] LESD 4 000  Summit Materals LLG { Surme
LESD 1500000 Sie Flags Thams Paria inc il Matenak Fnance Comp
7 0% TR0RS 151,506 b7 525 1512029 BE 196 004
USD vE 000 SLM Corp3.126% M12006 7 A} (] LESD 35000 Sianosn LP § Sunoss Franse
USD 27000 SM Ensrgy o 5625% Conp&.00% 150402027 34, T4 Ll
1025 25460 (1] USD 110000 Sunoco LP f Sunoso Fnance
LISD 55 000 SM Energy Co & 7TE% Comp 5878% 16532008 108 530 Q.08
150G 57620 0% LEED 38000 Sirngery Canlar Holdings: inc
US0 5000 5M Energy Go 6E625% GTFR ARINIS T TEY 02
1 SH02T BT 000 UED 184,000 Suhgety Canlar Holdinge Ine
USD 40000 &M Ensrgy Co 550% 10000% 1 541202 T 15T &40 LLEIES
| ST02E 36,000 ooz UED 154 000 SWF Esorow st Corp
UED 463,000 Sryma Feady M Conorele 650 1M020Z8 12.ms 005
LLG & 00% 1M 12028 442 505 G20 LEED 23000 Synscs Healh Ing 3 425%
D 400,000 Solhsty's TITS% 16102027 IBEATS a7 1512028 18807 i
LIED 400 000 Sotheby's § Bidiair Holdings 5D 24000 Tallgrass Enorgy Pariners LP'/
Inc 5.875% 162029 44 000 016 Tallgrass Enengy Financs
S0 1348 000 Soulbvesststn Ensrgy Co Corp 5.50% 1512028 22148 0.0
£375% 127203 127,304 05

The Noles on pa0es £3 10 48 Torm an ntegral part of e Bnancal alsmants

[30]  BlackRock Glebal Invesiment Sories
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Helding

Uniled States continuod

Market
Ve

Halding

United States continuad

USD 19,0000 Tallgrass Essrgy PartnaraLP ) UED 2681000 Uafed Alinss bed 375%
Tallgrass Energy Finangs 1 508026 247 840 [iEE]
Gorp B 0% 22030 9541 ] UED 217000 Unled Alineg inod 625%
USD 57000 Tallgrass Energy Parinars LF |/ LB [roind] 197,749 o089
Talgrass Enstgy Finanos S0 37000 nnad Hatural Foods Ine
Coorp BLO0 12001 1,300 002 BT 1SN I025 1% 640 anz
IS0 452 000 Tap Rodk Resourcas LLC USD 635000 Unfsd Renfals Hodh Amanca,
T 00 11 02025 4 55 081 {1y | Img & 005 1 8H 20029 Bl (27 024
IS0 37000 Talor Wom son Comeruni|es WED 18000 Uni Group L P/ Urdli Group
Ing SA25% 182030 1w o0z Finance inc | G5L Gapia
USD 25000 Telsfee Ine 4 625% LLC 4 759 154/2028 13,145 G
1B 02T 23508 o LEED 28000 LEnkision Comemunicalions i
LESD 1 26,000 Talafat Inc 4 25% 162024 116506 05 5 28% 152 MRS 28,208 LR
USD %4 00 Termpor Sealy infamational Inc WSD 93000 Unkdslon Comrmunications ing
4 O0% 185452028 B2.420 004 B2 5% TEE02T 91,058 a0
IS0 43 000 Tempur Ssaly inlsmational Ina LUED 83000 Unmision Comrmunicallons ind
3 875% 1510201 81 512 04 TATER IMGUNG0 87,554 a4
USD 77000 Tensl Haahcars Gorp 4 625% LD 126000 1K Faods e 625%
a0 TEEH 0o | S22 8 126157 LN
USD M3 000 Tenet Hedlfoane Corpadl BT5% USD 130000 155 Faods Incd T5%
1202 104 299 014 162029 119 157 08
USD 73000 Tenst Healthoars Corp 6 25% UED A TH00 UE Foods ncd £25%
1R02T AT 11X 10 C) 15252 LIRS}
VS0 EE.000  Tenet Healthoare Gorp 5.125% S0 338000 USA Gompression Parin ers
1T £5462 003 LP IUSA Comgpression Fi-
S0 45,000 Tenel Healthears Gorp 4 615% nanoe Corp 6 BTSS
1 SE2E 45202 002 1MG0RE 329972 01E
EED 116000 Tenst Heglthears Corp 6125% UED 107000 USA Compressin Pariners
TR0 107560 005 LPUSA Compression Fi-
LISE 20 600 Tenel Hegtheare Corp 4 25% fanes Gofp GATS%
1 82020 18585 om {fa2eT 103 245 a0s
IS0 153 000 Tenal Healthears Gorp 6 125% UED 0000 Vall Reaaris Ino & 250
1 ST 148, DEE 0y 1 BIE025 3 ans
LIED 152 0000 Terss Corp 5009 1 S/52020 141,322 00s UED 37000 Venture Global Calcasiey Pass
S0 2,000 TeraFonm Powsr Opsrating LLC 3 8T5% 1 582028 a4 430 LA L
LLS = 00% 1M 2028 1 ATS (] UED 329000 Yantuss Globl Calcasieu Pass
LSD 6 000 TerraFonm Povwsr l:g;q.-.:_‘.r.‘] LLE 4 128% 158200 29 241 043
LLE 4 75% 151 2030 TEST0 003 UED 255000 Vanluss Global Caloasiey Pass
LEED 139 000 Terrear Madin Buyer inc LLE 3 875% 17912033 ELA T a18
BATS% 15202027 102 484 00s S0 250,000 Verkas US Inc ! Vertlas Bor-
UISD 26 000 Titan inlsmalonal e T 00% frada Lid 7500 12025 165,603 0T
A0r2E 24805 T USD 825000 Verscend Estrow Cop 9 T5%
UED 608 000 TK Elevator UE Hewed Ing 1 SBIN2E B30, 568 LRES
525% 1672027 SET.TES 025 LD 453,000 Vel Group Corpr 4 125%
USD 18000 T-Moblle USA Inc 3 375% Bk ] 08, 018
1 SA0Z9 16368 o S0 15000 Viesal Ing 5.625% 1502025 107,381 Q05
USD 7000 T-Mobile USA ke 3 5056 UED 29000 Vigsal ing 5 52 5% | 42027 27189 a1
1 820 6249 00d UED 83,000 Wiaat Inc B 500 {87028 BE 32 003
LD 243,000 TransCHgm Inc 4 625% UED 188000 Vied Solutions Ing 3.7T5%
18RS 1HaaE Ll 1HORRe 134,540 L
LISDH 30,000 Tri Parte Homes nc 5 T0% S0 A T000 VICH Properiies: LP 5125%
1 SE2E 282741 AT 1582052 300, 242 014
S0 345 000 Trsmph Groug Ine 8 ATES S0 2000 VIGE Propesiss LD T VIC | Hats
| G024 I8 484 w6 Cro Ing GE2ES 16024 20,942 R
USD 23,000 Twiia Ine 3 625% 1503000 14,524 in USD 44,000 VICH Propadies LP 1 VIC | Hate
S0 230 000 Twidss Inc 3575% 1532010 TA0ETT ) o Ing 3.50% 1 SRIT025 1,563 a2
LIS 358 00 Uiber Tagrnolagied s T 506% UED &7,000  VICT Proparies LR 1 VIC | Hate
| SE2S TR0 ad 018 Cio i 4 E25% 1562025 52134 anz
LESD 165,000 Uber Tednologles o 8 0% USD 3000 VIGH Properiies LR 1 VIGI Note
) B T 2 1B 506 nos Co I 45009 1./2026 285 Q0
S0 304 000 Uber Technologies Ine 7 50% LED 42 000 Vil Properiies LP FVIC Hole
| 5027 308,350 014 G e 4 259 1 NIT0Z6 19,461 002
IS0 262 000 LSbar Tackaologad s 625% UED 44 000 VICT Properies LR 7 VIG| Hole
1 &S FESAED 012 Cios ez 4 505 1 SHTH2E 41,052 002
UED 416,000 Uber Technologies Ino 4 500% S0 21,000 VIGE Propaddies LB 1 VIG ) Hote
1 S0 170,70 017 Coo inc 3 BTS% 15212023 18,855 am
VS0 22937 Uiniled Aldines 2020-1 Class A USD 174000 VIGH Propsribes L9 F VG NG
Paas Thrcugh Trast & Ca o d B2 112/202 161 476 aor
S BTE% 1 SH0R02 T 234 BB R USD 144,000 VICH Propariies LP 7 VICT Hete
LED 16,088  Lindled Adriiness 2020.1 Clasg B Cio ing 4 1265 159942030 124,543 Q0E
Pass Through Tnst '8 USD 7000 Vigra Operations ColLC
4 8TS% 152028 17604 oo 5 50% 122026 6,500 L]
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Income Strategies Portfolio continued

2023

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Holding

Term Loans

UED ¥ Wiglta Opefations Co LLG
5 00% HITR0ET E5T) i B = y ﬁuﬂrﬂla
IS0 &5.000 Visira Opsrations Co LLT UED 87 287 Vool Gitun LI  Voyage
4 3TE% SR8 7036 e Ausiralia Pty Lid ‘B FRN
IS0 95,000 Wabash National Gorp 4 50% AT T ol AL
15102028 B3.600 004 56, %8 003
LESD 299 000 Warner med la Holdings ing
4 27% 1 SAR0E2 TEITEE 042 e g‘"“}f"l* o
1=y 4 'l Il Lo ] - - e PSS Il Ao mance
LEEDD 344l 00 Walusc;:.e-;r:;oz:;l.m Inc 550% S i Lbd B ERM 2704 G 520 ]
S0 144 000 WESED Digirkulion ino USD 261 056 |.-::n'dﬂir:l-::mr &1’ FRM — ,
7 125% 1580008 143945 008 2E02T0ZT 25,00 a1
S0 24 000 WESGO Distrigulion ine T25% 18,950 044
152028 A58 AL
= Canada
; ) W ; &
IS0 24 0600 Westem NMdst r¢.1.|1'u Cperating - USD 484,764 Alr Canada B FRN
LP 4 T8% 1 SB/P026 22680 0 i ARLSAE
YRDAM W ey 0208383 Bausch Heah Gos e &
oty : a FRR 0202027 160,976 aur
LED 182 000 V-?S’W!"R]ﬂr.?a-m Cpearatrsg UED 476,066 Burger King B4 FRM
L & 0% 1/302048 185458 007 ; oyl LS A
LISD) 65,000 Westem Midstream Cparatrg _ USD 560,878 Ctanics Gkbal B FRN - )
LP & 50 1 SEP048 sSd480 o0y : ks SO 028
LESD 220 000 Westuin M“r“":" Cperaling B USD 338917 Four Ssacons Holebe L1d ‘B
LP 5 S0 40 0s) 18G4 36 O] FRM 30014 20249 340 243 T
! 08 e e LG 1‘ : 02 01,247 :
WL G g 121%1%28: ULl Rty CB4 T17 028 LEED 81,346 GFL Emvirgremantal ing FRM
. - Ro e Y v ! I S2025 B1,493 LS
LESDY 104 0000 \'-Tl-fr:jiaqp"salhl LLC §.25% AT Bini FED 99 088 GFL Emdrocemertal ing FRM
. o A IDS20T 100183 005
HED 4300 "'“i's“j_':u"?‘jl'_‘l’r"“‘:‘ REEH Bk USD 387,338 Than Acquishion Lid ‘B FRN
nr) e 2E025 ITTOTI AT
i B 04) € -
LAED 478 000 Wiliams: ..-:-z:-'s.r_l_'m ’nrer_n;- : E USD TIZH0 Wastat Allines B ERN
fioral Ine 6 1255% 1 SE02S kb 0z 111 22026 T 164 003
USD 134,000 Wikiams Soolsman nfema- pheene :
toral e 4 G25% 1 SRE02E 124 522 D0 2642 880 120
IS0 T 000 WR Gracs Holdng s LLG Cayman Islands
i 4 B75% 162027 65100 .03 UED 185412 Amencan Aldiness ing f Ak
USD€17.000 WA Grace Holdngs LLC 10,7 i vantage B FAN 20045025 WEIE 019
i i i 510703 = USD 335,356 Grab Holdings ng ‘B PR
LIS 90,000 Wyndham Hobes & Resors 201025 TmE 04s
Ina 4 3T5% 1 WE202E B1925 0 50 AR e
IS0 45,000 Waynn Las Vagas LLG /Wyan T28,030 033 B
Las Visgas Capital Comp France
£26% 15750027 42443 b UED Z26805 Alice France 54 B13 FAN
S0 327 000 %*:rnn Ru;orl-':'lr.a.ﬂct-l.lc ! 1 4H0BR025 rrERal 014
Wy Resors Capitel Corp -
£ 125% 1102029 0636 043 ol S L
USD 34,000 PO Escrow SubLLC T 50% Garmany
12027 W TES 0.6z USD 304,442 Crosa Heldings GmbH B2
USD 320600 Yo Brands bod T3% FRN 1AM 024 PS4 813
1 S0 24520 L] A £
WSDAT 000 Yuml Brands nc 5975% L 0.1
{4202 16,114 0 Iraland
UED F.000 YWuml Brands e S 359 LEED 239000  Asdcigp f Salanta Aroialt Leas
1 1043 EA408 ] ng ‘BT FRM O8M12028 23572 LIRS
UISD 1 078 000 Zayo Group Holdings inc UED 129035 PON Trading Finanos Lid B
4 Q0% 130T Bst 520 033 FRM 004 2028 125245 Q05
LEED sz 00d . Zayo Grogg Holdings inc TEREIT a6
EA25% 1132028 GE1375 030 -
USD 325,000 Zocrmirdo Techaologies LLG | Luxambaurg
Ioorminia Financs Cop USD 305034 AggrekePLC B FRN
JATER W00 TR AT 13 1 HOBR026 294,350 LR k]
& " UED 126 703 Allics Finandng S FRN
i AT "':!1 4 151072025 124,800 006
Tokal Bomds 122 528167 S567 USDMO277  Allics Finasdng 54 FRN
Tetal Transfacalas Ssailiss and Monéy Markal 1112026 208 546 009
Ingirumient s Adrmithed 14 an Cficial Siock Exchange USD 165524 Ardada f Hamsns: B FRN
Listing or Dl in on Anciner Raqulated Marks 122840310 5567 2062028 1 438 oo

The Noles o0 pa0es £3 10 48 Torm an Blegral part of e Bnancal alsmans

[32]

BlackRock Global Invesiment Sories

162/336



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

2023

Holding

Luxembourg continuod United Kingdam continuaed
SO AT 146 Gladedrma SA [Matls 'BY 1404114 064
FRN MHORG2E SR AT (1]
USD 293423 IGON Plo [ Pra Hisst Sciancs oo AN DA
B FRAN (U720 Wisad 018 USD2E7442 8Th Averue Food § Proviglons .
USDSAT,067 Inmmarsat PicJ Gonnect US R kscp ol s
Fincs T FEM 121 22026 G407 Ggm WS 264,467 A Products Ing & FRN .
USD I Indelsat Holdinga L LG FRN W ompiida f12040 010
IR a0 .00 LIS 304 66T r'-l.“JlSl:l;Griul:l Haotdings ine
LEED 420 431 Jazz Finanoing Lux Sarl ‘B’ BT FEN 3012008 otk L
y FEN DS05002 419505 013 USD 104,203 Almbadge Asguistion Co ina .
UED 105457 Marbink [ \isnga Finanos LLG i B FRHATA2028 BREE o004
B FRN TRRE02S 49 434 0.4 USD 146,766 ---I Woridede Logislics ing "
USD 172,545 Nomad Foods Lige San B2 SR P D . LMl OM
FRN 100172025 172 854 108 LUED 113,562 AT Warlkdside Logslica e B ]
S0 141 488 SSEG Technologies Holdings | FRhl'_l‘.qu."_ﬁ'l]zs._ ) 107,554 0.8
Erops Ba- FRN | BOADS 1078 008 USD 320,808 Alkparingcs LLP 8 FRY
LSD 145,584 Travslport Elnancs Lusiom, ) Q4022028 ESER-ET 014
boutg SA FAN 29052028 127 827 0.06 LED 220, 834 ﬁ.ll_':nl Hdgnjs. Intanmsdiale
LLG B1' FRN (nsnizs 220228 010
874378 175 USD 135,724  Aliant Holdings infermedide
MNatherlands LLG B2 FRMN 1052025 135481 Q0%
o I + i UED 487 002 Alkanl Holdings inbsrmadials
YED A M.mﬁ:'f_;é:s i o307 o0 LLG B4 FRN GsHAROET 475 84 a2
50 475,000 Acals Coakng Sysiems US UED SES84Y Albsd Universal Holdoo LLC '8
Holdngs in & FRH FRH 1 20S20248 s44523 025
20N 22020 178,705 008 USD 267,790 Amc Entariainment HokEngs
IS0 436,168 Dharend Bs By B FRMN B FRN 220402026 tREe a7
TN Y 434008 ] USD 134,325 Amenium Gowamamiend Sed-
LSO 4200935 Hunter D 5 1" R vicat Haddngs LLC "BI FEM
S0 420,055 I-‘u:: 5,:;2?7-?_3.“5 na"Bi' FRM N b {B2R058 133160 0 b
IS0 141 B30 Oia Makharands B FRN UED 162 086 Amencan Aitines Ing ‘B FRM
| 122026 13615 006 LT LR B L
USD 72000 Playa Fasoets 5|-\JHI1I] BVE USD 2T2 484 Amencen BEath | GP Allas
FRN (il 2020 71,447 0% Buyer ine & FRN
W50 216,033 Slars Group Holdngs BY FRH I . - 243992 0N
HATROTE HEBLD 010 UED 242,891 Amencan Bulders & Conlrac-
LIS0 208 482 Stars Gireup Hoidings BY J fors Su B FRN 15012027 242,188 [RE}
Flatter Finandng BY B FRN USD 302,594 Amneal Phamaceaticals LLG
220TROTE T B! FRN 04/05202 3 2eS02 013
USD 246,000 Dggs Finamss Parinsrshis T USD 243029 AMRE Corp FRN ITHIGR02S 238,108 an
FRN M0 (2028 T4 BAT EL] USD 421422 Anwins Group Ing B FRN
1412319 BET 1 SD22028 418 585 LIRE)
. - S0 230,000 ARG ARany s B FRN
Mow Toaland 15M 02028 222 512 014
USD 178,140 Voynge Digial Lid B FRN VS0 67550 Applled Systems Ine FRN
{ AR 1T 140 00 102028 67,863 a3
=T S0 35000 Applied Systems inc 8 FRN
- —— FTRa202T 34,913 Q.02
Morway USD 418,172 Aggsn lEland inlermed s
USD 266656 Adednla ASA | Ebay Class. Holdings Ing '8 FRN
fiesds B2 FRN 36062028 284640 12 B2RsR0238 404 322 LR E]
258 A 04z USDESTIE Aramark Services Ing 'BE
S e FIRM 0804 2028 164,518 007
Panama UsD 209,089 Arc Fadeon | ine B FRN
1250 332 %40 Carnival Gonp ‘B FAN IO AR0EE 16, 063 006
JAECHES 327113 018 UED 154 262 Aruba Ireeeghments Holdings
27413 045 LLG B FRN 24112027 1T 007
UED 122,000 Agcend Learning LLG FRN
United King dam 1 22028 105486 008
S0 283 140 Gty Football GroupLid B USD 416,678 Ascend Laarning LLE B FRM
FRN T1/072028 i a2 {11 252028 9T48 048
WED 288937 Eurg Garags B FAN USD 472,954 Ascsnd Parforrianss Malenal
OTHZRM25 259183 R F Opsratigns LLG B FRN
B0 127 506 Euro Gaage T FRAN 2THRD026 464,900 aH
032026 122852 0056 USD 127552 Ascensus LLG 'E FRM
LESD 141 000 Fomrmta One Group B FRM OZHEZE 11351 0ns
15012030 LR ) USD 721,595 Ascent Rescurces Ulica Hold-
UED a4 Froned US ingf Fronerd Lux nigs LLC FRM 01/ 172023 TEA22 03B
Fineo B2 FRM 2000112027 4T 500 Uk UED 408851 ASM Global B FRH
USD 69,073 KON Anahtics F Dealogs | 2301/2025 408 B40 [RE]
Acuris B FREN 16052038 BE 42 1.0l
Thes baes o0 papss 23 40 88 Torm sh ntegral part of Tass Enanaal S elsmanis
Annual report and audited financial stalements [33]

163/336



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

LESD 364 50T
S0 153 240
LESD 240,101
S0 129 130
LEED 156 000
RS0 270 (0
P50 2TS 432

UISD 68 450
15D E28 547

IS0 42 000
LESD 108 870
IS0 247 BES
50 392 585
LESD 100 B50
USD 192492

LISD 42 135
USD 22044

WED 11889
LESD 128 000
LED 201 000
S0 2w s
LED 164 128
S0 292 g5

S0 247 118

IS0 M3 453
LED S8 545
LESD 55 200
WED 367 266
LISD 78 B
S0 174 000
P50 4 BES
WS 492178
WSD 124 B2
WSD 336,05
UED 382 Bos

LAED 31 £R

Unitod Sixles continuod

Adghandh Tras Expett LLC 'E
FRN GTis0eT

Associated Matéials B FRM
GROIRHES

AssiredParingrt inc B FRN
13R2202T

AssuredParinsrs inc 'BY FRN
T2MRR02T

Asurion ULG BY FRM
R braiv ]

Asurion LLE B FAN
2004 2029

Asurion LLC BF FRN
2AN 22026

Alrena hesalh Growg no FRM
| SO2R0T

Athenahealh Group Ing B
FRN 15102720249

Allantic Avigtion '8 FRM
2302029

Allaric Aviation Corp B FRN
FAN202E

Allaric Broadand Holdings
‘B FRM AR 00E

Aorantof e B FRH
ORM12027

Fovts Budgel Caf Rental LLG 'H
FAN 0GI08R02 T

AFEC Heplding Corp I PSAN
B FRN 0anNags

AZT Ino B FRN 13062029

BES Foods ing BA' FRN
10 02024

Ealy'S Conp ‘B FRM
02N 2028

Earaouda Parant LLC "B FRM
1 S0E2029

Barpesr Ertrormmental ‘B FRN
020 02029

Baacon Rocling Supply Inc 8
FRN 18052028

Bakon Firnanss 2019 LLEC 'H
FRH Mo 02026

Bokon Franca USLLEG B
FRM 1302028

BMG Soltwars inc |/ Boxer
Pariner Co B FRN
G2 02025

Bowléco Gedp ! Kingpin ‘B
FAN (3072024

Brand Emergy & Infrasfrudire
Sarvicas FRN 21062024

Bright Horzors Family ‘B FRN
2312028

BWAY Holding o '8' FRN
(3R 2024

Cabdevigon Lighipalh LLG &
FRN I0H1202T

Casgars Enlectainrment ing B
FRN JEAF 2050

Gassars Regort Collsction LLG
‘B FRN ZIM2 004

Calitr Colition | Abta fulo
Body ‘Bt FRMN 08022026

Calping Carp 'B0° FRN
DER4 LTS

Camsial Finanos I Clamsts
Analytiz B FRN 1102026

Camslol Finanos | Clarvals
Analytic B FRM 3tH Q2026

Cmiears Fegort Calledhion LLG
‘B FAN 200072025

W4 152
136,747
23725
119 588
129,024
T24.437
261 306

B4 GBS
S27T.827

40, TE

He50
38244
10E 163

TBE3TS
A2127

oAz
114129
123,840
91,530
257062
BB

2e3.a2

242635
HL669
473,585
166,042
Y6548
28,588
173,783
4 B0

47837

IE2 018

N A

2023

0nos
011
i35
005
L [1]
012
00

024

ks
e

U]
005
004
(1]
oz

0T

ooE

.00

Halding

=D 291, 189
UED 263,865
U0 287 890
UED 108000
UED 416780
S0 244,080
WD AETATT
LEED 1849 G0d
ush e sT
USD 144 427

LESD 34,000
UED 174,240

o0 461 305
UED 208018
UED 231,641
LED 274 008

WSD 84 881
LS 164 2281
UED 284409
U 402 2458
USD 569 861
LS 212398
UED 187 201

LESD 1 4,885
USD 241,925
LED 108,938

wED 18958

UE0 43090

UED 282 087
LEED 145007

UED S15168
=D 84 596
WED 2889

ok p ]

=D 400 874

WED 38 000

United States continuod

Cagllsake fdadion One B
FRM 22M 2026

Catalenl Pharma Scirtians ing
B3 FRN FAR20is

GGT mtalligant Scludion 5
FRM MM AG2028

GO Glabad Ina F Canlbirall P
ark Inc FRM OB07INGES

Chasiol Buyer LLG 'E'FRM
3112028

Charter Communlenlions Op-
eraling 81’ F RN J0AL2025

Charter Met Gensration inc
FRM 01N 22027

CHG Hoafthcars Sendoss Ino
B FRN 3092028

Chobani LLG B FRM
2302027

Churchil Downes g 817 FRM
1 702028

Crlena Cotp B FRH
120152030

Chean Hasbors inc "B FRN
(aH 2028

Chear Charemd Cubd oor Hodd
ings Ine BT FAN Z1MGZ006

Croud ot o "B FRM
QEHOR02E

Cloudera inc ‘B FRM
0078

CHT Holdings | '8 FRN
Q3N 12027

Crolumbis Moinnon Gorp B
FIRM 14052028

CromEcddat ad Gormemu micaall ong
Irez "BA° FRN 031 52027

Corsl sfation Renpwaties
FIRM 15122027

Cored Main LP FRMN
2 THTROZE

Gorslogie Inc B FRN
O40EB2025

Cornadslons Cndemand o B
FRM 1 802024

Covanta Holding Corp & FRM
10112025

Candanl a Molding Corp 'C'FRN
IO 12025

Cooed bladia Growg "B FRR
1TH 220258

s s Hobdon | lne B FRN
A 0RZ0ZE

G g Holdoe | ing DO FRN
0212028

Craalhvee Artiss Agency LLE
B FRH 26112026

Crocs Ing '8 FRN 2000200248

CEC Holdings LLS 'BY FEN
1THITROZS

Cruble Comp ! Attas 00 Aoqus-
tian ‘B FRN 25052026

Cubic Conp/ Atlas 6 Aoqus-
dion ‘G FRN 25052028

Crurta Crbobaliidbany Moleoulsr
B FRN JN0R2026

Creador Tire Finangial LLG "B
FRM 1422027

Curacty Financing LLG B FRM
02808202

CaecowerCeg | Zoomnfa B
FR 02H22026

;.
280289
296,847
107,763
401 855
243,602
I, 553
166,258
522,467
143, 255

KRR}
174,058
457,392
197558
203,265
2MAS

64,455
147,594
283,851
458, 539
463,211
195403
197242

14 B0
22880

96,403

17,25

43,036
249 529

136,750
362840
73,757
24,598
381,102
393,847

3B0s

013
ans
L RE]
041
LR
oo
028
106
d.02
a0
an
009
a0
012
Qo3

007

022
022
Q03
ana
0.04

.44

@

a0z
a1

s
AL
a3
a0
a7
L E]

a2
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

2023

Halding

United States continued

S0 450,010 DT LS Cuthidd & Wake. USD 214000 GoDaddy Opafating CalLC
fisld B FRM 20402005 447 TED 020 B ERN A0 12029 214,583 440
LWED 265 0000 Dhdll & Phalps Corp ! Desnisid UED 385125 Go Caddy Operaling Cornparry
Dakola FRM 077042025 253198 11 LLEG B4 FRN 10082027 354 343 a17
IS0 5698 618 Dull & Fhaipe Corp | Desnisld USD 161 280 Gogo mtermedals Holdings
Dakedla '8 FRM (0042027 ST7.H02 028 LLC & FRM JW(42023 180,955 ans
LSO 48 387 E2open LLC FRM Dan22028 48,296 02 USD 108 583 Goadry Ino FRH 10M 02023 107,000 0.0
USD 281 M0 Ecowy®l | Eciearvicss B FRMN USD 35868 Grafledh Finance Ire B FRN
GRG0 281,138 012 120282028 35, 546 a2
USD 68 525 Edgewalsr Ganscation FRN USD 171,197 Gresnhil & Co Inc ‘B’ FEN
A4 22025 £5.340 e 1250420204 1677 003
UED 208 885 Elanco Animal Heallh inc B UED 20248 Hearthpide Focd Sclulions
FRN MAG02T 205599 (] LLG FRN 232025 18,545 a0
VS0 403 020 Eledron Bidoo Ine B FRMN USD 261 408 Hilton Woekdwide Financs LLC
011202 A00 526 018 FIRN 22062026 26 285 012
USD B8 B84  Elsdrorecs For imaging inc UED 94 043 HinsRight I GE | Genuins Fi-
FAN I30TR0ZE El4TH 00z nancial Holdings LLG FRN
LBED 1249 602 Element Materials Tochnology 11072028 R LR
Group FRN 24082023 120,538 005 USD 15655 Hoegless Bramds LLC T FRN
USD 263472 Elemae? Materials Tochnalogy 03082025 115633 s
Group B FRN M062002 2E1 168 042 USD 117000 HUE inbnalisnal Lid FRN
LESD 220 535 Elarmend Soluions e /B al- 1A 2020 116511 i )11
fodre Spedial B1' FRN USD 120,745 Hub lermalionsl Lid "B FRN
ERR Fro i 203m o0 2H0AR02E 120,557 a0
S0 26,632 Emerald Topas Ins B FRN S0 548,543 Hub intemalional L BY FRN
25072026 225313 010 25042025 L8153 025
LIED 287 BRa  Ervision Healhcars o FRR LD 83 022 [COH Pl I'Pra Heall Bdancs
ANA027 12408 s B FRMN M 072024 Br.2aT 002
USD 42477 Ervimon Healfhcare Corp FRN UED 125, 1% 10P Groug "B FRN 2322027 oE 417 LIEiE
AOIRNZT AT0E oz USD 265483 1L Incorporaled B FRM
LEED 113,000 Epleor Softwane Conporadion 10T 264 B8y 012
AL FRN TATR028 112,55 008 USD 172958 IBurminaté Buyer LLCFRR
VS0 717083 Equincy Holdings inc 'B1" FRN JDER02T 169,067 a0
NEAI2024 SELENT 025 SD 35,000  Infoblce § Delta Topso Inc "B
450 361 B0 Ereacaarch Technology e 8 FRM N 22028 46,246 an2
FEM (022027 338 743 015 USD £93 THE  Informatica Lk "B FRN
USD 71 003 Eyeswrs Pamers LLGC B FRN SBH0R028 4492 030 ax2
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UED 303 27 Farbanks Morse Daferss | 1704 2028 436 245 a2a
Arcine ‘B FAN ZI0&M0TE 258 808 093 S0 39,083 POVIA Inc B FRM
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JANAR02E 03 578 014 UED 138,895 JELDWWEN Inc ‘BT FRM
LED 198 487  Fitradion Group Comp B FRN 28072028 132,578 0k
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding
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United States continuod
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United States continuod
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

2023

Halding

United States continued
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FRN Faisizs 145,723 .7 S0 48 755 Vigenh ‘BT FRN 18052073 48708 402
LBEDEZ 255 Temps Aoquistion B FRN LESD 1 080 WK Gracs Holdngs LLG B
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LSD 37 238 Tosca Services LLC FEN fartainmanl ‘B FRMN
TANGROET 1905 e 1052025 E38,514 02a
S0 337 507 Trans Union LLG BE FRN USD 417,160 Wilsonan LLG 'E'FRN
TEM 12026 35708 018 TN 282028 404,733 LR
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Income Strategies Portfolio continued

Helding Dascription =0 Holding Diescription
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2023

Mt unrealised
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Meaminal Expiraticn  (depreciation)
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Notes to the Financial Statements

1. Organisation

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

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

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

As al 31 January 2023, the Fund offered units in five Portfolios,
Global ABacation Portlolio, Global Equity Income Partlofio,
Income Siraleqies Portlolio, Super Money Markel Fund and
World Income Portfolio (sach a Portfolie” and collecively the
Porifolios™ . Each Portfclio has different investiment objecties
and invests i different types of imsestments.

Each Porlfolio is a separale podl of assels and s representad
by separate units of each Portlolio which are divided inlo unit
classes as detalled on page 52

The dasses of unils have squivalent rights in the Portlalios bl
carry dilferent lealures and changing strudures, which ane more
fulty descibed in the Fund's Prospedus.

Slgnificant events during the year

+ Effective 14 March 2022, Tarek Mahmoud was appointed as a
Direcies of the Board of the Managemient Company.

* Effective 25 May 2022, Graham Bamping resigned from the
Board of Direclors of the Management Company.

* Effective 18 August 2022, Michael Renner was appointed as a
Direscted of the Board of the Management Company

+ Anesw Prospectus was issucd on 4 January 2023

2. Sumivary of Significant Accounting Pollcles

The Inancial statements have been prepared in accordance
with generally accepled accounting principles in Luxembourg
and with the legal and requiaony requirements relaing (o the
preparaton of the finandal stalerments as prescribed by the
Lugembouig authorities for Lucembourg investimenl aompanies
and include the following significant accounting policies:

(&) Valuation of Irvestments and Other Assels

The Fund's westments and olher assels are valued as follows:

Hon-Money Market Portfolios

* Term koans are nod lisled on any securnities exchandge. In
determining the Met Assel Valua (MAVT), the Portictio utllises
the valuations of tesm leans lurmished by a pricing service
approved by the AIFM. The pricing service typically values
Legmm koans at the bid pice when quolations ane readily
avallable. Term loans lor which quolalions are nod readily
avallable are valued at fair markel value on a consistent basis
a5 determined by the pricing service using pricdng matnces to
dedesmine valuations. The procedures of the pricing services
and s evaluatlions are reviewed by the vwestment Adviser of
the relevant Portfolio {the “investimant Adviser™s under the
general supervision of the AIFM. The AFM has determined in
oo Faith thal the use of & pricing senice ig a fair method of
destet mdning the valuation of lerm loans,

b

Porticlio secimities consisting of equilies. bonds and other
debt instruments (olher than shorl-tenm obligations but
inclhuding listed sswes) may be valued on the basis of prices
furnished by one or moce pricng services which detemmine
prices for nommal, instilutional-size rading unils of such
securibes using markel information, eansactions for
comparable secunlies and vanous relalionships betwesn
sealrities thal are generally recognised by msEutonal
traders:

¥

Portiolio secumities that ae isted on stock exchanges o
traded on other regulated markels are valued al the last
knowin price on such exchanges of markeds as of the dose of
the bustness day mmediately preceding the valuation dale
with the exceplicn of Glabal Equity Inosime Porfolio lor which
sacuriles are valued al the valuation date al the lasl known
e ag of 4.00 pn. Lucernbourg time ("4PM CET” o, in each
case, the "Relevant Tima"), If there are no such sales of a
particular securily, the value of such secunty will be the [ast
avallable bid price of the Relevan! Time o, in certain
circumstances, such portfolio securities are valued 2 the last
sala prica on the exchange thal is the pimary market ko such
securities. of the last quoted bid price for those secunties for
which the Over-the-Counter {"OTC" marked such as NASDAL
15 the primary e ket for bgted securilies;

= Investments in open-ended oollectve investment schemes are
valused on the basis of the last avallable nel assel value of the
units of such collective vestiment schemsa;

Foeed income securities thal are nol listed on slock exchanges
of traded on other regulated markels are valued at the last
avallable bid price of yield equivalents oblained from one o
mene dealers of pricing services. Securilies raded in the GOTC
riatkel are valped al the kagl availatle bid piice. In cases
whese securilies are raded on more than one exchange, the
securiiies are valued on the exchange designated by of under
the direction of the AIFM as the primary market, Fortfolio
securibes that are traded both i the OTC market and on a
stock exchange afe valued acoording te the broadest and
most representalive marked |

Annual report and audiled financial ststoments  [43]
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= When marked quotations are not readily avadable or the AIFM
deterrines thal the independent market quotaion does nol
refledt fair markel value, the AIFM will, in acooedance with
applicable laws, delermine a far markel value for that assel or
liablity. When determining the piice for such an assel of
liakdlity. the AFM may use one or more of a varety of fair
valwation methodalogies (depending on lacors including e
assel type). The AIFM might. for example, price the asset
based on the onginal costof the invesiment of Il right use
proprielary or third-paty models, meluding models that rely
upon died portiolio management pricing Inputs and which
refled the significance allribuled (o the various Factors being
conald ered by the AIFM when il valies the aseel andior
liability, a5 well &5 certain assumpions. The AlFM might also
use prices of aclual, execiled, hstonical trahsadions in the
assel andfor liabilily {or related or comparalde assels andior
liabilities) @z a basis for valualion or even uge, where
appropriale, an appralsal by a third parly expenenced in the
valuation of similar assels and/or Babililies

As al 31 January 2023, the adjusied far value applied lo cerlain
securniies 15 disdosed in the able below:

& ol Hed
Aasety

Qo

Currency

Falrvalue

Incomi Slralis Podloio 1850 15542

Pleasa refer to the Portlolio of Investiments section for further
delalls of the secumies

Super Money Market Fund

= The AFM has edablished proceduwes designed 1o stabilize, o
the exlenl reasonably possible and in accordance with the
Money Markel Funds Regulalion (the "MMER"). the Super
Money Market Fund's price par unil as computed for the
purpose of subscrpllons and redemplions al USD 1 {the
“romvstant NAVY . NAY 15 rounded 1o the nearest por cenlags
pednt, of ils equivalent in currency lerms;

= The Portlolio's underlying seaxilies and money market
instrumens are valued based upon their amorised oost. This
Involves valuimg an mstrument al its cosl and theraaler
assuming a conslant amorbisation o malunty of sy discoun
of premium, regardless of the inpaed of Huctating inlenest
rabes on the marked value of the instruments. While this
method provides certammty in valuaton, L may resull in peiods
duringg which valse, as delermined by amortised cost, is
higher or kvwer than the price the Super Money Marke! Fumd
woulkd recene i L sold the instrurment,;

The: Pextlolio ks dassified as a shorl term Public Debl CNAY
MKMF and aompiies with the requirements under MMFR. Az a
resull of this, the AIFM has introduced additional prodent and
rigorous liquidity manadgement procedures (o ensune
comphiance wilh any liquididy thresholds applicalie to the
Fortiohio,

[44] BlackRock Global Invesiment Sories

= To assess whether the assels of the Portfolio ane sufficiently
liquid to mee reasonably foreseeable redemplions and not
fowce assels from being kquidated at discounted prices, the
volalility of the Portfolio's assets is requenily monitored. The
AIFM may also apply one on more of the following messures

irrrersing bguidity fees on redemplions thal adegquately
tefled the cosl Lo the Portolio of achieving lquedity and
enswre thal the uitholders who remain in the relevanl
Portiolio are not unfairly disadvantaged when other unit
holders redeem thelr units duing the period.

i, within & peeriod of 90 days, the lotal duration of
spspensons exceeds 15 days, the Super Money Market
Fund shall automatically cease b be & shot-lerm Public
Detst CHAY MMF and the AIFM shall inform unithaldsers of
s facl.

alter the Board of Directors of the Management Compainy
of the Porlfolio has determined its course of action wilth
regard ko above apoints. it shall promply provide detalls of
its decision to the compelent authority of the Porifolio;

= lrrposing redennpbion gates that lirmi the amount of units o
Ibe redeemed on any one working day e a mesdimm of
108 of the units of the Fostlolio for any period up 1o
15 working days;

= inpesing a suspenston of redemgslions bor sy penod of up
1o 15 workmg days, of

= dakang no immediate acion oiher than fulliling the obligaton
laid down i Article 24 {2} of the MMFR

The Portlolio caloulates a shadow NAY whereby umder bying
gecuriies and money makel instruments are valued basod
U= @ ol B-Lo-marked peice. In compliance with MMFR
respuirements, the diffesence between the conglant MAV per
unit and the NAY per unil calculated wsing mank-to-rmarke 15
rmemiored and published daily on the websile of the

MMF: hitps:hwww Mackiock comycashien-imdclient -reporting

All Partfollos
= Cash s valued 3l its nominad amoent;

* Repurchase agreements and reverse repurchase agreamenis
are valued al cost plus accieed inlerest. Recevable and
payatde balances melated o repurchase agresments and
reserse repurchase agreements ae induded in the Stalerment
of Net Assels respedively under the captions Recetvable for
imvestmems sold”™ and Payable for investiments purchased”™.
The accrued interest from reverse repurchase agresments is
inchaded in the Statement of Net Asseds under the caplion
“Interest and dvidends recervable™

L4

Ligquid assels such as money malkel msluments are valued
o @ amed lised ool basis,

Azsets which indude, in particular, interes! and dvidends
recetvable, receivalble for investiments sold and recetvable for
Fumad units subsonbesd are valued atb nomnal value;

Liatilities which indude, in par ticular, payable for imvestments
purchased . payable for Fund unils redeemed, interest amd
dividends payalie are valued at nominal value
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(b) Realised gains amnd losses on Investments

Realised gains and losses on sales of mvestments have been
delarmined on the basis of the average cost mathod

(=} Incoimey Expense from Investiments

The Fund takes credit for incomes from its imdestments on the
Talkowing biasis:

interest ncome ks accmed dally and includes the amorisalion
o a straght-Ene basis of preamumes and accredion of
disentints

bank interest s recogmsed on an accuas basls and indudes
Interasl iIncome from reversa repurchass s eaments,

dividend incowne 13 accued on the ecdividend date and is
shown net of withholding L.

incomme from reverse repurchase ransactons is induded in
{he Statement of Operations under the caplion “Bank
Inlerest”;

= an imerest rate differential (CIRD) is the difference in inberest
rales bedween lwo similar interest beaning securities which
arises from the carrency hedging process eqg. il the 1 month
interest rate on LSD s 0. 25% and on AUD L is 1%, then the
irnpliad IRD s 0 75% Traders in the foretgn aechange market
use IRD's when pricing lonward exchange rates. IRDs can be
postive, ml or negative. Inclusion of IRDYs in deidends mey
conshitute a payment from capilal in some junsdicdions. IRD s
recofded as miscellaneous fees in the Statement of
Operations and Chaniges in Nel Assels

{d} Finanaal Detvative Instmenls

Duming the year, the Fund has entered into a numbser of lorward
foregn exchange ansacions and lulures conlracts. Open
futures contracts are valued al the fair marked value to close the
comracts on the accounting date. Surpluses/deficils ansing from
these and closed unsettled conlracts are taken Lo unrealised
appreciation/{depreciation) and ae induded under assets of
liabiliibes {as appropiate) i the Statement of Nel Assets. The
el change in unrealised appeedalion of depreciation and the
ned realised gains of bosses on seltlement or closing
tramsactions of forwand foreign exchange ransactions and
futures coniracts are presented in the Statement of Operalions
and Changes in Nel Assels,

Duming the vear, the Fund has enered inlo swap ansadions 1o
escchamge the relurn generated by one mstrument lor the relurn
generated by ancther investment. The Fund can wrile cedn
defaull swaps ((CDSY) and purchase COS. When the Fund
writes andio purchases a CDS, a series of premiums is paid ko
of paid by the Fund _in return for 3 payment contingent on a
caesfil evenl {prededinesd i the agreement). The premiums ae
inchuded in the cost of COS. Whete possible. swaps are marked
1o market based upon daily prices obiained from thied party
pricang agents and venlied againg the acdual make makes
Where such quolalions are nol avallable swaps are priced
based upon daily quotations from the markel maker In both
cases changes in quolations are recorded as nel change in
unrealised apprecation or depredation in the Stalement of
Crperations and Changes in Net Assets. Nel realised gains or

hogsas on mality of lerminaton of the swaps and (he inlerest
earned in relation o the swaps are presented in the Stalement
of Operalions and Changes in Nel Assels

Each Portfolic may sell call options and purchase putl oplions on
stack ndices 1o seok 1o hedge portfolio securilies agalnst the
impad of antcipated general pice declines in equity markets of
spicilic industry sedors thereol. Options on indices are simila
1o oplions on securitkes excepl thal on exercse of asskgniment,
the parties 1o the confrad pay or receive an amounl of cash
equal o the difference babwean the dosing value of the index
and the exercise price of the oplion Umes a specied mulliple
The elfectiveness of a hedge amploying stock index oplions will
depend prirmanily on the degree of correlation belween
rievements i the vabue of the index underlying the option and
in the porticn of the porfolio being hedged . Amcag olher
factors, the degree of correlation with resped 1o convertible
seaurilies will be affected by the degrea lo which the marked
valie of porilolio securities is altnbulable to lhelr conversion
vaue The nel change in ung eslised apprecialion of depreciation
and the nel realised gains or losses on expaalion of closing
ransadions of oplions are presenled in the Stalement of
Operations and Changes in Ned Assels

{e) Foreign Exchange

The costof investments in cuarrencies other than the currency of
denomination of the respadive Portlolio has bean translated al
the rates of exchange ruling at the time of purchas. Market
value of invesiments and other assets in currencees other than
the cumrency ol denomination of the respeciive Porticho have
been translaled & the exchange rate prevalling a the Portiolios
valualion polint in Liseembourg a2 at 31 Jahuany 2023 The el
change in unrealised apgpedalion of depreciation and the net
realised gains o losses on disposal of seltlement of other
assels or habiliies in currencies olher than the curency of
denomination of the respecive Portiolio are presented in the
Statement of Operations and Changes in Nel Assels

Income and expenses in currencies olher than the currency of
dencmination of the respedive Portfolio have been translated al
the: rates of exchange prevaling on Wansaclion date

Differant exchange rates are resuling rom the pricing mal rix
and different valuation points between the different Portfolios. In
the below Lable, the 4PM CET exchange rates on 31 January
2023 are presented bor Global Allocation Portiolio, Global Equity
Income Porticlio and World Income Portfolbio, the 5PM CET
excharnye rales on 30 January 2023 are presented for Inoome
Sirategles Portlolio and Super Money Market Fund

Thee following exchange rales were used to transiate the
invesimenls and olher assels and olher liabilities for all
Postiolios denomimated in curmencies olher than the base
currency of the respedive Portfolio a5 al 31 Janweary 2003

']?[IBE{'

CAD 0745000 07 25T
CHF | 0BT sl e
DEK 0, hend Qi
EUR | (B50e |50
GBP 1 234500 | 238400

Annual report and audited financial stalements  [45)
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{f} Combined Financial Stalemenis

The: Combinid Financal Staterments of the Fund are expressed
in US0 and nclude the otal of the linandal stalements of the
different Por tfolios.

{7} Deferred Organisational Expenses

Deferred oganisalional expenses are capitalised and are

Al lisizd on @ stradghi-line basis over a five year paiod. As al
M January 2023, all Portfolos had lully amortised their deferred
ofganisational expenses

(1) Income Equalisation

Each Portfolio follows the acoounting pradics of equalisation o
present the undistributed income per unit from flucluating solely
by resason of subscriptions and redemplions of n3 umts. This s
accomplished by mamntaining an equalisation account for the
relevant Portfolio. The equalisation account is aredited with that
periion of the proceeds of subscaibed units representing the net
undistributed moome per unit of those unils, and is debled with
thad portion of any redemplion paymenl representing nel
undistributed imcome per unil of the redecmed units. A portion
of the dividends dedared by a Portfolio rsy consial of amodints
previously credied o the equalisation account. The yield
resported 1o ivestons will incude amounts pald from net inoonme
as well as any amount paid from the equalisation accounl

The Inoome E qualization is nduded in the Movements i unil
capital in the Statement of Operations and Changes in Net
Assels

{1} Unfunded loans represent the remaining obligation of the
Portfolio 1o the bommower

As al 31 January 2023, the Income Sirategies Portfohio had an
unfunded loan of USD 107 800 disclosed under Payabde bor
unfunded loan” in the Statement of Nel Assels

3. Management Company and Investment Advisers
{a) Managemen] Company

BlackRock Fund Management Company S A is the
Mamagement Company of the Fund. Pursuant to the
Managemsant Regulations, the Management Company has
agreed to manage the Fund's Fortfolios for the: exdusive
acoount of the relevant Unitholders. The Depositary and such
olher agents as appropnate. nduding Destnibutors of the Fund’s
Units in and oulside Japan are appointed by the Managemeant
Company. The Managemenl Company has deegated the
appodntment of Distribators (o the Principal Distibator

[48]  BlackRock Global Invesiment Sories

BlackRook Fumnd Managemen!t Company S48 |5 awholly owned
subsidiary within the BlackRock Group and is regulated by the
Commizssion de Surnveiliance du Secleur Financier ("C55F")

(b) AIFM

Their Managemen! Company has appointed BiackRock Assel
Management lredand Lirmited a3 the altermative investment fund
manager o provide and proame the provision of mvestiment
ranagenenl services, induding portfcolio and nsk management
furcibons, kor the Fund within ihe meaning of the AIFMD. The
AIFM is entitled 1o defegale I1s fundions. powers, discretions.
diilles and obligations, subjed o AIFMD requiiements.

The AIFM iz a wholly owned subsidiary within the BlackRock
Group and 15 authorised by the Cantral Bank of Ireland

The AIFM is pald out of the management fee due ko the
Managemsent Company, a8 oullingd in Notle 4

(c} Investment Advisess

Sulbject ke the overall responsibility of the AIFM, each of the
Pottiolios receives investment advisory senvices hrom the
Investment Advisers

okl Allacaton Podloko ElackReck Japan Co., Lid

Fobil Equity ntoma Podtlolm  BlackRack Inves! men Mamagemend (L] Limsded
rcome Sireges Porfolo BlachRock Franaad Manegemand, Ing

Supit Morky Matonl Futd BlachPack Frondal Mamsgemard, Ind

World Incomi Port ol BlackAock Japan o Lid

The Inverstment Advisers form pant of the BlackRock Group

The Investment Advisers are each patd oul of the management
fee due o the Management Company, as outlined in Nole 4

4. Management and Distribution Fees
{a) Managemen feeg

Duingg thi wes, the Fund pald managerment fees (o the
Managemeanl Company

The leved of managemen fee varies from 0.33% to 0.75% per
annum of the NAY, with the exceplion of Class F units, whach do
nod pagy @ manadement fee bul rather g lee to the [nvestmen
Adviser or allilisles umder a separale agreament, The level of
rmanagenvent fee vakes aocording to which Portfolio and unil
class the ivestor buys. These lees acorue dally, are based on
the NAY of the relevant Porticlio and are pald monthly. The:
Fund's AIFM and Investiment Adviser fees ae bome by the
Managemsent Company and paid through the managemen fee.

(b Distribution fees

The Managpemen Company has also entened into 3 Distribution
Agreerment with ElackRock Invesiment Managemenl

(UK Limdted {the Principal Dystributor). The Pincpal
Distribator may condude contraciual arrangements with canain
Distribanors for the: disinbution of unils outside the US such as
the Japanese Distribulors (@ disdosed on pages 3 o 4)

Theer lesved of distribastion fes varies from O 1667 % to 1 0% per
annum, of the NAV, with the exceplion of Classes AD units, D
units, F units, Instiluticnal | units, which do nol pay a distnibution
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feree. Thie lesved of distribution fee varies acoording to which
Pestfolio and unit dass the investor buys. These fees acaue
dally, e based on the NAY of the rdevani Portiolio and are

pald quarilery

The management and distilulion lees per unll dass lor each
Preatlolio are disclosed in detail in the Fund’s Prospectus

Since 30 Apal 2020, thera had been a e walver on
management lees, distnbution fees in place lor the Supar
Moeniey Marked Fund's Common, Currend and Insiflutionsl | units
The lese watvers have been stopped on managemont and
distribution fees on 5 May 2022

5. Coordination Fees

The Management Company has entered inlo an agreement wilh
BlackRock Operations (Luxembourg) 5.4 ol (BROLY) pursuant
1o which BROL . under the divection of the Board of Directors of
the: Management Company. provides cerlaln corporale and
adrmimsirative coordination services on behall of the Fund

The coordination fee rate is 0.025% of the average daly NAV of
the: Fund (excluding Class F units), per annum

6. Administration Fees

The Management Company has appointed State Sirest Bank
International GmbH, Lucemboung Branch, 49 avenue J-F
Kennedy, L-1855 Luxemboung, as the Fund's Adminisirative
Agent in Luxemboung 1o assisl the Managemen! Company al its
principal office in Luxembowrg with general adminisiratve Lasks
pursuant o the Administration Agreement, against changing
visual fees lor these serviees.

7. Audit Fees
Deailed bebow are the fees patd lo Dedoatte Audit 5.3 ol for the
year ended 31 January 2023

Auil and sudd relabed senaces fexciindng VAT)
Mor-audd senices =

B. Depositary Fees

The Managament Company has entered inlo the Depositary
Agreerment wilh ihe Depositary, Stale Streel Bank International
GmbH, Luxembourg Branch. This agreement was amended
effective 17 January 2019in ine with the appointment of the
AlFM

The Depositary Agreemeant provides that ail securtties and cash
of the Fund, other than cash held in rading acoounts or held in
any operaling accounts lor expenses o dividend disbursement
accounts {which may be mantained al olher banks), are to ba
held by or to the ordes of the Depositary provided that the
Management Company may place cash in overnight call
acoounts of on Lerm depos with other banks approved by the
Depositary, who shall continue 1o supervise such funds. The
Depositary is responsible for the collecon of principal and
incewne on, and the payment for and collection of procesds of
secunities bought and sobd for the Fund. Inline with the
compliance of the AIFM and the Fund's compliance with AIFMD.
the Depositany's role pursuant 1o AIFMED enhances Unitholder
protedion and ncludes the responsibilily 10 salekeep the assels
of the Fund and hold in custody all inanaal mstruments, cash
and other assels of the Fund {the “Safekeeping Fundtion™)

Thex Depositary charges the Fund lees bor these senices in
acoordance with s usual rates expressed as a fradion of a
percentage per annum of the nel assets of the Fund. The
Dieposiizry may appoind one of more cosrespondent banks, and
115 expeded thal the Depositary relains a correspondent bank
in the United States, whose lees shall be borne by the Fund . As
part of its Salekeeping fundion, the Deposfary 15 latde o the
Fund for the loss of linancal instruments which are held m

custody

9. Transactions with Related Parties

The ultimete holding company of the Manasgement Company,
the: Principad Distributor, the AIFM, the vestment Manages and
the: Investment Advizers is BlackRock, Inc., a company
incorporated in Dedaware, LUSA

Dumingg the year there have been no significanl ransactions
which were oulside the ordinary course of business or which
were nol on normal aormernencial lemms.

10. Taxes

Uniler present Luxembourg law and practice, the Fund s not
liabde: to @y Lusesnboung of diary income: of capilal gaing (ax,
now are dividends paid by the Fund subject to any Luxemibourg
withhwolding Lz, However, the Fund is subjsct 1o a subscriplion
Las { Tz d abonnement ) of 0.06% per annum kevied on the
MNAY of sach Portholio sl the |l day of each cdendae quarter,
in accordanoe with the 200 0 Law, excepl in resped of Super
Meney Marked Fund as well a3 in respec of the Pertfolios o
unit classes reserved for instilutional imeestons within the
meaning of Artiche 174 of the 2010 Law, on which a reduced tae
of 0.01% per annum s kevied

For ihe year ended 31 January 2023 Global Allocation Portlolio
has ol paid Lisembourg faxes, as no subsaiption t is paid
on ihe assels held by ihe Porlfolio in olher undertalangs for
collective Investment already subject to thal ax in Luxemboung.

Unider applicable forekgn tax ks, withholding taces may be
imposed on inlerest, dvdends and capltal gams al vaious
rales,

11. Dividends

Super Money Market Fund

The net income {i.e., accrued interest income net of accrued
expienses) s dedared @ a dvidend on each valuation date on
all units oulsianding on that day 1o the Unitholders of recosd
irmmmvediabely poor 1o the daily determination of MAY per unil,
prevaided abaaya that units shall be entitled to a dividend only
froan the: day on which their subscription is settled prios 1o 12PM
Luxembourg time and thal units redeemed shall nol be entilled
Iy rezcedve (e dally dhadend dedared on the setifement day of
thesr redemglion

Hon-Maney Market Partfolios

Thee net income of the relevant other Portfolios consists of

(1) mterest socmied, discoum eamed (Induding both ariginal
isgue and mearked discount) o olher income eamed, (i) less the
edimated expenses of the Portfolio {incuding management
fees). In resped of each dividend declared, the Board of
Dirercdews af the Managermenl Compay iy determine if, and
by whal extent, such dividend is 1o be paid out of undistributed
nel vestrment oo, realised and unrealised capital gains.
respedialy ncreased or decreased by nel equalisalion aaedils
or debals

Annual repor and audited financial stalements [47]
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12. Credit Facllity

As al 31 January 2023, Income Strategles Portfolio was entitled
1o & cresdit Facility of LSD 40 000000 from State Street Bank
and Trust Company. No portion of the aedt Facility was used
during the year ended 31 January 2023

A loan commitmen fee s charged on a daily basts i relation 1o
this credit Faality which 15 induded in the Siatament of
Operations and Changes in Ned Azseds. Thie loan commilment
fee consists of 015% chamged on the unusad portion of the
creadil faciny and the Federal Funds Effedive Rate o the
Uverndghd Bank Funding Rate (depending on which is agher) +
0. 90% margn spread on the used portion of the aedil Facilily

The comirmdtmend fee is disclosed in the Staterment of
Crperations under the caplion Loan commilment fees”

11, Financlal Derlvative Instruments and Efficlent Portfolio
Management Techniques

Each of the Portbolios may use derivalives 1o hedge markes and
currency sk, and for the purposes of efficient portfolio
rrisanEgErenl

The use of derivalives may expose the Forifolios to a higher
deqres of nsk. In particular. dervative contrads can be highly
volatile, and the amownt of nitial magin is generally small
resladive 1o the size ol the contrad so thal transadions e
geared. Arelatively small imarkel movement may have a
petentially larger impad on desivatives than on standard bonds
o equilles,

Prlesase reder to the Portlolio of Investments section bor more
delals

14, Transaction costs

In order o achieve 118 Invesimenl objecive, a Portiolo will incur
ransadions cosis in refalion 1o trading acivily on its Portlodio of
Imeestments. Disclosed in the table below are separately
identifiable iransachion costs incurred by each Portfolio for the
yvear endad 31 January 2023, Thaese include comrmission cosis,
seftlement fees and broker fees.

[48] BlackRock Global Invesiment Sories

(=i Tramaction casts

Sobel Allszation Porloko Ush —
(abd Equily incoms Poetl ol ush BR20
ircome Sirefeges Porfolo ush T4
Suprer Moray bakel Fund UED -
World Income Porllobo UED -

Mol &l transaction cosls ae separalaly ientifiable. For CFDs,
swaps. forward foreign exchange transactions. lutures conlracls,
oplons. syaptions and TEAs. ramsaclion cosis are included in
the purchase and sales price of the ivestment. Whilst nol
separately identifiable these ransaction cosls are caplured
within the peformance of each Porifolio. Markel impad cosis
are nod separately identifiabde and are therefore also nol
disclogesd in the abowe table

15. Amounts due fromits broker

The Porliolios rade derrvalives with a range of coumerpariies
The counderparlies o forward lorelgn exchange ransaclions
and swvap conlracls are shown in the Poatlolio of Investments

Cash oollateral is paid of recetved on swaps 1o coves any
exposure by the counterparty 1o the Fund or by the Fund 10 the
counterparty,

Due tromilo Broker on the Salement ol Mal Assels consisis of
cash collateral and margin pakdirecened from the Fund's
clearing rokers and vanous counlerparties.

16. Subsequent events

Thera have been no events subsequent 1o the Ainandal year
end, and up lo the dale of the approval of the inandal
statement s, which in the opinion of the Board of Diredors of the
Management Company may have had a matena impact on the
financial statements for the Anandcal year ended 31 January
2023

17. Approval date

The fnancial slatements were approved by the Board of
Diredors of the Managermsnl Company on 25 May 2023
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Appendix | — Unit Classes (Unaudited)
Unk Classes Intssue

As at 31 January 2023, the Fund offes the following umit Crommon dErbuing L

clagses Currand Uinits

] Ll im ALD

wuiling uret i ELIR Inu-htullr !I I leh

H
iting unetin IS0 onal | dsinbulng unil in S0

ritin 560 hadged m

Glaas diziribubng u

e

Ryt 2 prrstsbution af bmee SR

Unit Classes Launched
Tteér e were no unil classes launched durnng the year

Unit Classes Closed
There were no unil classes dosed dunng the year

[52] BiackRock Glebal Invesiment Sories
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45

2022 31
2022 31
295,153,506 41,253,606
(23,155,407) (3,236,431)
2() 271,998,099 38,017,174
2() 9,835,498 1,374,708
15 74,618 10,429
2(2) 2,788,186 389,705
2() 1,818,919 254,230
2() 933,109 130,421
2(d) 68,389 9,559
63,416 8,864
287,580,234 40,195,089
15 71,079 9,935
2(i) 120,812 16,886
2() 6,880,169 961,641
2() 139,686 19,524
2(d) 11,234 1,570
2(d) 2,625 367
2(a),4,5,
6 801,130 111,974
8,026,735 1,121,897
279,553,499 39,073,193
50
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2022 31

2022 31 2021 31 2020 31

279,553,499 39,073,193 281,584,877 39,357,118 319,090,892 44,599,334

5.47 765 5.56 777 5.55 776
10.14 1,049 10.35 1,071 10.38 1,074
9.34 1,305 9.49 1,326 9.48 1,325
5.47 765 5.56 777 5.55 776
9.75 1,363 10.06 1,406 10.03 1,402
5.38 752 5.52 772 5.54 774

45 50
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/(

2022 31
281,584,877 39,357,118

2() 13,411,057 1,874,463
2(c) 164,212 22,952
11,634 1,626

13,586,903 1,899,041

2(c) 3,447 482
1,687,732 235,894

1,413,820 197,610

220,613 30,835

27,061 3,782

31,270 4,371

65,287 9,125

10 141,597 19,791
70,322 9,829

178,672 24,973

24,729 3,456

12 61,168 8,549
2(c) 13,770 1,925
3,939,488 550,622

9,647,415 1,348,419

2(a),2(b) 7,350,599 1,027,393
2(a),2(b) (4,076,311) (569,746)
2(d) (10) €y
2(d),2(e) 620,466 86,723
2(d) (964) (135)
3,893,780 544,234
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45

50

(6,176,931) (863, 350)

(2,305, 869) (322,291)

2(d),2(e) (11,001) (1,538)
2(d) (12,673) (1,771)
(8,506,474) (1,188,950)

5,034,721 703,703

2(h) 37,183,624 5,197,155
2(h) (31,940,084) (4,464,266)
5,243,540 732,890

11 (12,309, 639) (1,720,518)

180/336
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2022 31
3,731,555 268,947 315,485 3,685,017
46,730 - 26,730 20,000
103,453 7,476 19,694 91,235
394,146 139 14,563 379,722
119,871 964 119,286 1,549
46,368,987 6,467,044 5,172,855 47,663,176

45 50
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2013
31
54
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23
23
23
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31

fonds commun de

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

16,644 0.00

@
@

@
Exe

90 15

EIS
=X

@
@

15
10
15

ENEEN
EX T

24 ()

(www.blackrock.com)
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2022 31
2022 31
2022 28
2022 31
0.706650 0.699450
0.783607 0.782932
1.074402 1.075095

0.150336 0.150005
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1.118800 1.116550
1.342799 1.341400
0.128254 0.128310
0.000070 0.000070
0.008665 0.008682
0.048249 0.047879
0.739044 0.737572
0.035953 0.035953

(f

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

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

188/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020 30

0.025

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

2022 31

2022 31

61,000

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

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

127,623

1,776

15
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16
2022 31

2022 14
2022 31

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

Bheifad

Workd Ingccere
i e

usd

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

for the year ended 31 January 2022

Hot ossols of the beginning of e year
It toivvis

Bari rtoras

BlackR ook Glotal
Ieresiment

Torias Combined

Glotml &l pation
Partielio

Globml Equity
Imcoanh Portiolia

@0, 790,319

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

Bari infarar e T

Mandgemenl 1ase 4 13,700 750

Distsibution [oas q4 T B34 A%

Hominisiradion foos B THY BB

Aot Teas B3OS

Liogal fees 154 B

Frinting and other reporing fees 410851

T 11 999730

Coordination faes 5 TE4 AT

Capoaflary Tisas
Trarsd s aiant Pt
Loan comm Ement foas

§ LFrd b
16T BE
1 3R Ia:

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

Tolal expensos after reimbursement

15,671,907

7,204 825

Nt inwosbrent incoms{delicit)

4.862.819

(T.204.82%5)

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

Fos

5 oarirads

Nt roalised gainiloss) for the year

g currendes and forward forsign aechangs bransachions

42,730,768

(8651 282]

{10
G492, 180

(364]

34,7770

21 653 567

{1807 )

§259, 347T)

19,772,333

43083

11.064.055

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

{hanga in
Ml o
Foragn
il J Lo

b In uniraaised spprecdationy

a

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

[0, B G200
(4867 752)

{ELSES)

(1T 6T

BRaea0

4314309

(08§00 812}

44

E5100.871)

(12.933.374)

1 1

g3.187)
12115452

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

Bl Pyl il S A2 G Skl

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

Dévidonds dealarad
Het aegets o the ond of the year

E56 of units

A 185 {51 G5

¥T280,T44
(99,552 108)
1t (14 Gad 02

302,364,852

02}

18T 3000
[T8,679 434

116,443,556

434,771,829

138622081

(23.258261)

0434080}
O T Ay
1673833

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

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

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

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

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

Uity cutstanding Uity oyt nding
Units mt the end

Fsaurd of the year

Global Aocation Perfalia

Giabal Equity

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

Insz ety Shralegies Portlolis
A Class distnbuting ued

Weorld Inceme Portlalia
A == digrbuling

T et o0 pagess &5 1o 50 Form h infegral part of T Bnanaal o elsmants
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Notes to the Financial Statements

1. Organisation

BlackRock Global Investiment Senes (the "Fund’) is a fonds
commun de placement formed under Lthe ks of the Grand
Duchy of Luxembowg, The Fund s set up under Part Il of the
law of 17 December 2010 relating to undeiakings for colbective
investmenl as amended (the “Z2010 L aw”). The Fund qualiies as
an allernative imvestment fund (AR in acoordance with
Directve 2011/61/EL of the European Parllament and of the
Coundl of & June 2011 on Alternative Investment Fund
Managers (AIFMDT and the Luxemboug law of 12 July

2013 on alternabive imvestment fund managers as amended (the
2043 Law™)

The Management Company appointed BlackRock Assat
Management Iredand Limdled (the “AIFM7 a3 the allennative
investrmeant fund manager The AIFM will provide and procure
the: prowision of investment managemeam services, mduding
portbalio and risk management fundions, tor the Fund. The
AIFM is entitled to delegate s fundions. powers, discrelions.
duties and obligations, suljed o AIFMD requirements

As al 31 January 2022, 1the Fund offered units in five Portiolios,
Global Alocation Portiolio, Global Equity Income Por tolio,
Income Sirateqies Podifolio, Super Money Markel Fund and
World Ineome: Poitfolio (sach a Podtlalie” and oollectively the
Porlfolios”). Each Portickio has different invesiment objeclives
and inviests i different types of imwestments.

Each Porlfolio ts a separale pool of assels and s represented
by separade units of each Portfolio which are divided into unit
classes a5 detalled on page 54

The dasses of units have equivalent rights in the Portfiolios. bt
carry different fealures and charging strudures, which are more
fully descaibed in the Fund's Prospecius.

Significant events during the year
= Anew Prospectus was issued on 10 March 2001

= EMectiva 1 Apnl 2021, Svetlana Bulvina and Leon Josephine
Schab were appotiled as Diredors of the Board of the
Managemen! Compay

= Effective 23 Seplember 2021, Graham Bamping resigned as
Charman of the Board of ihe Managemenl Company

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

¥

Effective 23 Seplember 2021, Adnan Lawrence resigned as
Director of the Board of the Management Company

Effective 23 September 2021, Richard Gardner was appointed
as Derector of the Board of the Management Company,

= A new Prospectus was issued on 1 January 2022

2. Summary of Significant Accounting Policles

The inancial statements have been prepared in acoordanoe
with generally sccepled accounting panciples in Lussmbourg
and with the legal and regulatorny requirements relating to the
preparation of the finandal stalements as prescribed by the
Luxembourg authorities for Ludembourg investiment companies
and include the lollowing significant accounting policies:

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

= T boans are nol lIsled on any secunties exchange. In
dedermining the Met Assel Value {HAVY). the Porticlio utiises
e valuations of lerm loans furnished by a pricing service
approved by the AIFM. The pricing service typically values.
termm loans al the bid price when quolalions ane readily
avallable. Term loans for which quotations are nod readily
avallable are valued al fair markel value on a consistent basis
as determined by the pricng senice using pricing madnces o
detegmine valiations. The procedures of the picing services
and s evalualions are reviewed by the livvestment Adviser of
e relevant Portfolio (the Tnvestnment Adviser™p under the
general supervision of the AIFM. The AFM has determined in
g Faith thal the use of & icng service s a fair method of
dedermaning the valuation of lerm loans,

Portiolio secunities comsrsting of equiles, bonds and other
debt instruments {othes than short-denm obligations but
inchading listed kswes) may be valued on the basis of prices
furnished by one or more pricing services which detemmine
prices bor nomal, insiilutional -size frading undis of such
securities using marked information. ransactions for
comparatile securities and varous relatinships betwesn
securiies thal are generally recognised by msiutionsl
lraders,

Porlolic secaumities that afe listed on stock exchanges o
traded on other regulaed markets are valued 8 the last
fmown price on such exchanges of markeds as of the dose ol
e biidiness day Ininediately preceding the valuslion date
with the exception of Global Equity Inoome Forliolio for which
securitbes are valued al the valuation date the last known price
as of 400 pm. Luxembourg time ("4PM CET" oo, in each
case, the "Relevant Time") If there ae no such zales of a
particular securty, the value of such securnly will be the last
avallable bid price of the Redevant Time of, in ceriain
arcumstances, such portfolio secunties are valued al the kast
sabe price on the exchange thal is the primany market for such
sacurilies, or tha last quoled bid price for those secumtes for
which the Overthe-Counter COTCT) maked such a3 NASDACL
Is the primary market for Bsled securilies.

= Investments n open-ended collectve investiment schemes are
valued on the basis of the lag avalable nol assel value of the
units of such collecive ivestment schemes;

Annual repor and audited financial statoments  [45]
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Notes to the Financial Statements continued

= Foeed inoome searities (hal ae nol listed on slock exchanges
of traded on other regulated makels are valued at the last
available bid price or vield equivalents obiained Trom one o
mena dealers or pricing services, Sacuriies traded in the OTC
ke ane valued at the las) avallabde bid price. In cases
where securilles are traded on more than one exchange. the
gocurities ane valued on Lhe exchange deskgnated by of under
the direction of the AIFM as the primary magkel. Portfolio
securities thal are raded both in the OTC market and on a
slnck exchange are valued according to the broades! and
mesl representalive marked,

When marked quotations are nol readily avallable or the AIFM
dedegrines thal the independent markel quotaion does nol
refled fair magkel value. the AIFM wll, in seoordance with
applicable laws, determine a far markel value for that assel of
lizbility. ¥When determining the pnce for such an assel or
liability. the AFM may use one or more of a vanely of fair
valuation methodologies {depending on fadors including the
assel ype). The AIFM might, for example, price the assel
hased on the onginal cost of the investment o it maght use
preprietary or third-pagly models. mcluding models thal rely
upan dwect portfolic management pricing inpuls and which
refled the significance altnbwded 1o the vanous Factors being
conslderad by the AIFM when il values the assel andior
liability, a5 well a5 certain assumpions. The AlFM might also
uze prices of actual, executed, Mstorcal ransactions in the
assel andior labillly (oo related or comparable assels andior
liabilities) &5 & basks for valualion or even use, where
approprale, an appralsal by a third party esporienced in the
valuation of similar assets andiorn kabadilies.

As al 31 January 2022, the adjusted far value applied 1o cerlain
secyrilies s discdosed in the table below

ol Hedl

Poetinlin Fair walue faneis

iz o Slraticees Podlaho (k2N 15644 o

Plesase refer tothe Portfolio of Invesiments section for further
detalls of the secunlies.

Super Money Market Fund

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

the extent reasonably possible and in acoordance with the
Money Market Funds Regulation (the MMFR", the Super
Money Markel Fund's price per unil as commputed for the
purpose of subscriptions and redemplions a3l USD 1 {he
“comvstanl NAYT) . NAY is rounded 1o the nearest pes centadge
podint, or ils equivalant in currency lerms;

* The Portiolio's underlying securities and money markel
instruments are valued based upon their amortised oost. This
Inwolves valuing an mstiument al ils cosl and thereafer
assuming a conslant armorlisalion lo malurnity of any discount
of premium, regardiess of the inpad of Nuciuating interes)
rales o e rrarked value of the instruments. Whiks this
method provides certamly in valualion, il may resull in periods
during which value, as determined by amoitised oosl, s
higher o lower than the price the Super Money Market Fund
wiould receive I i sold the instrurment,

[46]  BlackRock Glebal Invesiment Series

* The Portfolio is dassified as a short term Public Debd CNAY
MMF and complies with the requirements under MMFR. As a
resull of this, the AIFM has introduced additional prudent and
ngorous iquidity managament proceduras lo ensure
compliance with any liquidity thresholds applicable 1o the
Poortholic:;

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

= imposing bquidty fees on redemptions thal adequately
reflect the cost o the Portiolio of achieving quedity and
ensure thal the wnitholders who remain in the relevant
Porttolio are not unfairly disadvaniaged when olher unit
holders redesm thelr units duing e period,

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

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

lirersing redamplion gates that limBl the smadnt of waits 1o
ez resdessmed on any one working day o @ mesdmun of
100 of the units of the Postlolio lor aiy pefiod up 1o

15 working days;

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

= takireg no imimediate adion other than fulflling the obligaton
laid dovan in Articke: 24 (2} of the MMFR.

The Por tlolio caloulates & shadow NAY whereby umde bying
securitbes and money market ingliuments are valued based
Upsn @ rreed K-Lo-manked pce. In compliance with MMFR
respuiremnents, the diffesence between the constant NAY pes
unit and the NAY per unit calculated wsing mank-to-marked is
rmondlored and published daily on the websile of the

MMF: www blackrock com

All Portfollos
= Cash is valued &l its nomenal arnount

= Repurchase agreements and revesse repurchase agreements
are: valued at cost plus sociued interest. Recevable and
payable balances ielaled 16 fepurchase aqreemens and
rewerse repurchase agrecments are induded in the Staterment
of Mat Assels respedively unded the captions "Recetvable bor
investmemts sold” and Payable for invesiments purchased”.
The accrued interest from reverse repurchase agresments s
inchaded in the Salement of Nel Asseds under the caption
“Interest and dividends recefvable™

= Liquid asgels such as money mc kel nstrunwents are valued
ot an Aot lised oos basis;
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Notes to the Financial Statements continued

= Assels which indude, in particula, imerest and dividends
recevable, receivable for investments sobd and recetvable for
Furd units subsoribed are valued al nominal value,

= Lizbilitkes which indude, m particular, payable for mvestiments
purchased . payable lor Fuind unils redesmed, merest and
dividends payabde ane valued al nominal valus.

(b} Realsed gains and losses on Investments

Realised gains and losses on sales of mvestmenis have besn
determined on the basis of the average cost method

() Incomed Expense from Investments

The Fund takes aredil o inocome from its ivestments on the
Talkowing basis:

= interest income s acciued daily and ncludes the amonisation
on a siraighi-Ene bags of premiums and accrelion of
discotints.

= bank interes is recognised on an accuals basis and mdudes
interest incomes iom Feverss repurchass aorsEmenls,

¥

dividend oo 12 accued on the ecdividend date and is
shown net of willkholding Lax:

= lmcorme [rom reverse repuichase iansactons is incduded In
the Statement of Operations under the caplion Bank
([ PR o

* an mlerest rale differential CIRDT) 5 the diference in inlarest
rates belween wo similar interest beaning securities which
arises from the currency hedging process eq. i the 1 manth
interest rate on US0 s 0.25% and an AUD Ui 1%, then the
implied IRD is 0 T5%. Traders in the foretgn exchange marked
use IRD's when pricing fonward exchange rates. IRDs can be
postive, nil or negative. Inclusion of IRDYs n dvidends meay
constitute & payment from capital in some junsdictions. IRD s
recorded as miscellaneous fees in the Statement of
Operations and Changes in Nel Assels,

{d) Financal Dernvative stmuments

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

Duging the year, the Fund has entered into swap ransacions 1o
exchange the relurn generaled by one mstrumenl for the return
generaled by amother imvestment. The Fund can write cred
defaull swaps ((CDSEY and purchese COS. When the Fund
wriles andlor purchases a COS, asenes of premiums is pald o
of paid by the Fund, in return for a payment conlingent on a
cresfil evient {predefined in the agreement). The premiums ane
Inchuded in the oost of COS. Where possible, swaps are mearked
Iy ket based upon daily prices obtained from thied party

pricing agents and vertlied againsd the actual rmarkel meker.
Where such quotations are nol available swaps are priced
braged upon daly quolations from the marked maker In both
cases changas in quotalions are recorded &5 nel change n
unrealised appredation or deprecation In the Stalement of
Operalions and Changes in Ned Azsels. Mol realised gains or
losses on matuity of lerminaton of the swaps and the Interest
earnedd in relalion 1o the swaps are presented in the Stalement
of Operations and Changes in Ned Asseds

Each Portlolio may soll call options and purchase pul oplions on
stock mdices o seck o hedge portfolio secunlies against the
impadt of anticipated general poice declings in equily mankets of
specilic industry sedors thereol, Options on indices are similar
o options on securilies excepl thal on exerdss of assignment,
the: parties 1o he comrad pay of recele an amount of cash
equal 1o the difference: betwesn the dosing value of the index
and the exercise price of the oplion limes a specilied multiple
The effectiveness of a hedge employing stock index options will
depend primarily on the degree of correlalion belwean
rmovements in the value of the index underlying the option and
in the portion of the portfolio beng hedged. Among other
fadors, the degres of cormelalion with respaed o conver tilble
securiles will ba affected by the degrea lo which the marked
value of porifolio securilies s altfbutable to their conversion
wvalue The nel changs in unrealised apprecation or deprecialion
and the net realised gains of sses on expialion o closing
tramsad ions of opions are presented in the Stalement of
Operalions and Changes in Ned Assols

{e) Feeign Exchange

The cxvel ol investmonls in currencles olher than the currency of
dencrmination of the respedive Portfolio has been transiated at
thes rates of exchange ruling at the time of purchase, Market
value of invesimants and other assels n currendies other than
lhe canrency of denomination of the respective Portiolio have
been translated & the exchange rate prevalling # the Portfolios
valualion point in Luxemnbourg &% at 31 January 2022 The ned
change in unreslised apprecation or depreciation and the nel
realised gains of losses on disposal or setilement of other
assels of labililles in currendes other than the anrency of
denomination of the respedive Portfolio are presented in the
Statement of Operalions and Changes in Nel Assels

e and expenses in cumencies other than the currendsy of
denomination of the respadive Portfolio have been ranslaled al
the rales of exchange prevailing on transaction date

Differant exchange rales are resulling from the pricing mal rix
and diffesrent valuation points betwesn the different Portfolios. In
lhe below table, the 4PM CE T exchange rales on 31 January
2022 ane presented for Global Allocalion Portfelio. Global Equaty
Incoma Porticlio and World Income Portlolio, the 5PM CET
exchange rales on 28 Janwary 2022 are presented for Inocime
Strategies Porticlio and Super Monay Market Fund

The fellowing exchange rates were used to ranslale the
investments and olher assets and other labdities for all
Petfolios denominated n camencles olher than the base
currency of the respedive Portfolio as at 31 January 2022

Strategies Past ol and
¢ Meney biarkel Fund

uso

Annual repor and audited financial stalements [47]
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{fy Combined Financial Stalemenls

The Combined Financal Statements of the Fund ae expressed
in US0 and nclude the tota of the Iinandal stalements of the
different Por tfolios

{) Deferred Crganisational Expenses

Deferred organiaalional expenses af e capitalised and are
amelised on @ straighl-line basis over a five year peiod, As al
3 January 2022, all Portfclos had hully armorised ther deferred
organisalional expenses

{h Income Equalisation

Each Portfolio follows the accounting pradice of equalisation lo
prexent the undistributed income per unil from fucluating solely
bey reason of subscriplions and redemplions of Hs unils. This s
acoomplished by mantaining an equalisation account for the
relevant Portfolio. The egualisation aocount is oredited with that
portion of the proceeds of subsaribed units representing the ned
undistributed incomme per unit of those units, and s debited with
thiad portion of any redemplion pay ment representing nel
undistribsuted imcomse per unil of the redecmed units. A portion
of the dividends dedared by a Portioho may consist of amounts
previously credited io the equalisation accounl. The yield
reported lo mvesions will ncude amounts paid from net income
as well as any amount padd from the equalisation acooant

The Income E qualisation is nduded in the Movements in unil
capital in the Statement of Operations and Changes in MNet
Assels

{1 Unfunded loans represent the remaining otdigation of the
Portfolic o the bomower

As al 31 January 2022, the Income Siralegies Porlfolio had an
unfunded loan of USD 120 812 disclosed under Payabde for
urfundied loan” in the Statement of Nel Assels

3. Management Company and Investment Advizers
{a) Managemand Compaiy

BlackRodk Fund Managemen! Company S A is the
Masagement Company of the Fund. Pursuant o the
Managemant Regulations, the Managemenl Company has
agreed o manage the Fund's Portfolos for the exdusive
aomunt of the redevant Unitholders. The Depositary and sudh
olher agents as appropoate, incuding Dstiibutors of the Fund’s

[48]  BlackRock Glebal Invesiment Sories

Unitz in and oulside Japan are appointed by the Management
Ceompany The Managemenl Company has delegated the
appoiniment of Distributors Lo the Principal Distribulor

BlackRock Fund Managamenl Company S A Is awholly owned
siibsidiary within the BlackRock Group and s regulated by the
Commigsion de Surveiliance du Secleur Financier ("CSSF")

(b} AP

The Managemenl Company has appoinled BlackRock Assel
Management edand Lirsted as the altemative vestment fund
manager o provide and procure the provision of imvestment
management services, induding portfoo and risk mansagement
furcticns, for the Fund within the meaning of the AIFMD. The
AFM 15 eniled 1o dedogale ds fundions, powers, discrelions,
duties and obligations, subjed to AIFMD requirements

Thee AIFM i3 a wholly owned subsidiary within the BlackRock
Group and Is authewised by the Central Bank of Ireland

Ther ABFM s pald oul of the management lee due o the
Managemeant Company. as cuthined in Note 4

{c} Investment Advigers
Sulyed e the overall responsibility of the AIFM . each of the

Peatodicss recees investiment sdvisony services iom the
Invasiment Advisers

|k il Adheia i i

bl Allocation Porfoba
G dl Equity Income Postlol
rizome Sirdeges Porfolo
Super Monsy Warkel Fund
World Incoms Porl ok

EtackRock Japsan Co, Lid

BlackRock |rvest menl Managemen LK) Limded
ElackRock Firancal Managemant, Inz
Blachitock Fnanoal Marsgement, Inc

Etackfock Japan Co, Lid

Theer Ivveestment Advigers form part of the BlackRock Group

The Investment Advisers are each paid oul of the managenment
fze e bo Uhe: Mansgement Comgeainy, s outlined in Note 4

4. Management and Distribution Fees
{a) Management fees

Dunng the year. the Fund pald manageman fees tothe
Managensnt Company

Theer leved of management fee varies frorm 0.33% Lo 0. 75% per
annum of the NAV, with the exceplion of Class F units, which do
ned pay @ management fea bul rather afee to the Investiment
Adviger or affiliates unde 5 separate agreasment, The level of
management fee vares according o which Portbolio and umil
class the imvestor buys. These fees acorue daily, are based on
the WA of the rebovant Portioio and are pald monthly. The
Fund's AIFM and Invesiment Adviser fees are bome by the
Managemeant Company and patd through the managemen fee

(b Crisdribation fees

Ther Manageamenl Company has also entered into & Distritution
Agresment wilh BlackRock Investimen! Managemsent

(UK Limsted {the Principal Distntutor”). The Pandpal
Distritastor may condude montraciual arrangenents wilh cenlain
Distribaors for the distnbution of units outside the U S such as
the: Japanese Distibulors (as disclosed on pages 3 o 4)
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The lewe] of distiibation Tes vames from O 1667% to 1_00% per
annum, of the NAY, with the exception of Classes AD units, D
units, F units, Instilutional | units, which do nol pay a disinbution
fee The level of disinbution fes vanes acoording to which
Poatolio and unit dass the investor buys. These lees acoue
daily, are based on ihe NAY of ihe redevani Portlolio and are

pald quartlesy

The managesnent and distrbaulion lees per unil dass for each
Portlolio are disclosed in délall in the Fund's Prospecius

Since 30 Apwil 2020, there has boen a lee walver on
rrenagement fees, dsiibution fees in place for the Super
Mosvey Markel Fund's Common, Cundent and nstlutonal | units

5. Coordination Fees

The Management Commpany has entered inlo an agreament with
BlackRock Operations (Luxernbourg) S a cl, (BROL) pursuant
1o which BROL , under the divection of the Board of Direclods ol
the: Management Company. provides certain corporate and
adrmingsirative coordination senices on Behall of the Fund

The coordination fee rate is 0.025% of the average daly NAV of
ihe Fund {excluding Class F units), per anmm

6. Administration Fees

The: Management Company has appointed State Streel Bank
International GmbH, Luxembourg Branch, 49, avenue J-F
Kennedy, L1855 Luxernbourg, a5 the Fund's Administrative
Agent in Luxernbourg to assist the Management Company al its
principal office in Luxermbowg with general sdministrative lasks
pirsusant o the Administraton Agreemant, agains dhanging
usual fess for these services.

7. Audit Fees
Detatled below are the fees pasd to Delotte Audit 5.4 ol for the
year ended 31 January 2022,

H Jummey 2122

EUR
Sul ard s retabod Senais foodipding \AT) G0
lorraudd sanases —

8. Depositary Fees

T hex Management Company has entered inlo the Depositary
Agreement with the Depositary, Stale Streel Bank International
GmbH, Lugemboung Brandh. Thig agreement was amendied
effedive 17 January 2019 in ne with the appointrment of the
AlFM,

The Depositary Agreement provides that all securities and cash
of the Fund, other than cash held in rading acoounts of hald in
any operalting accounis for expensas or dividend disbursement
acoounts (which may be maintained al other banks), ane to be
held by o to the coder ol the Depasitary provided that the
Management Company may place cash in overnight call
accounts or on lerm deposit with olher banks apgeoved by the
Deposilary, who shall continue 1o supervise such funds. The
Depasitary s responsible for the collection of principal and
income en, and the payment for and collechon of proceeds of
socuiies boughl and sold for the Fund. Inline with the
compliance of the AlFM and the Fund's compliance with AIFMD,
the Depositany's role pursuant to AIFME enhances Linghold er
pratecton and ncludes the responsibility 1o safekeap the assels
of the Fund and hold in custody all inanaal mstruments, cash
and other assels of the Fund {the “Safekeeping Fundtion™)

Thex Depositary charges the Fund lees bor these serices in
accordance with s usual rates expressed as a fracdion of a
percentage per annum of the nel assels of the Fund. The
Dieposiizry may appoind one of more cosrespondent banks, and
it is expected thal the Depositary relains a correspondent bank
in the United States, whose lees shall be borne by the Fund. As
part of its Salekeeping fundion, the Deposfary 1s latde o the
Fumd for the loss of linandal instruments which are held o

custody

9. Transactions with Related Parties

The ultimete holding company of the Management Comipany,
the Principad Distributor, the AIFM, the vestment Manages and
the: Investment Advizers is BlackRock, Inc., a company
incorporated in Dedaware, USA,

Dumingg the year there have been no significant ransactions
which were outside the ordinary course of business or which
ware nol on normal aormemencial e s,

10. Taxes

Under present Luxembourg law and practice, the Fund s not
Il b0 amy Lusesnboung of dieary incom: of capllal galng ax,
no ane dividends pald by the Fund subject to any Luxenmbourg
withhwolding L. However the Fund is subjsct 1o 3 subscoriplion
tas { Taoce o abonnement) of 0.06% per annum kevied on the
MNAY of sach Portholio sl the lasl day of each cdendae quarter,
in acoordanoe with the 200 0 Law, excepl in resped of Super
Meney Marked Fund as well a3 in respecd of the Pertfolios o
unit classes reserved for instilutional imeestons within the
rmeaning of Artiche 174 of the 2010 Law, on which a reduced tae
of 0.01% per annum s kevied. For the year ended 31 January
2022 Global Alocation Portfolio and World Incomie Portioso
hiawe not pabd Lusembourg taxdes, a5 no subsaiption iax is paid
on the assels held by the Portfolios in other under Lakings o
colledive imnvesiment already subjed o thal tax in Luxemboug.

Under applicable loresgn tax laws, withholding Laxes may be
imposed on inlerest, dividends and capital gains al vanous
rales,

11. Dividends

Super Money Market Fund

The ned inecme (e, acorued interest ineome nel of accued
exprenses) is dedared a3 a dividend on each valuation date on
all units outstanding on thal day 1o the Unithelders of recosd
immediabely poor 1o the daily detesmination of MAV pes uni,
prevadied abways that units shall be entitled $o a dividend only
frean the: day on which their subscription is sellled prior to 2P0
Liseesrnbouirg lme and thal units redecmed shall nol be entitbed
tor rescedve the daily dividend dedared on the setllernent day of

thedr redemgdion

Hon-Money Market Portfolios

The ned ineome of the redevant other Portlolios consists of

{1 interes sccied | discount eamed (nduding both onginal
isgie and markel discount) of olher Income eamed, (I less the
edimated expenses of the Portfolio (incuding management
feeg). In resped of each dividend declased, the Board of
Diveciors of the Management Company may determins if, and
to whal extent. such dividend s 1o be pald oul of undistributed
el e strmeent noomee, realised and unrealised capital gains,
regpacively increased of decreased by nel equalisation aadits
of debds

Annual report and audited financial statoments  [49]
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12. Credit Facllity

As al 31 January 2022, Income Strategles Portfolio was entitled
1o & credit Facility of LS 40 000,000 from Stale Street Bank
and Trust Company. As al 31 Janiary 2022, aloan of LISD

O was drawn down

A loan commitmen fee s charged on a daily basts i relation 1o
this credit Faality which 1s induded in the Siatament of
Operations and Changes in Ned Assets. The loan cormilment
fee consists of 015% chamged on the unusad portion of the
cresil Faciiny and the Federal Funds Effedve Rale o the
Uverndghd Bank Funding Rate (depending on which is aghe) +
0 90% margn spread on the used portion of the aedil Facilily

The comimitment fee is disclosed in the Statement of
Crperations under the caplion Loan commilment fees”

13. Financial Derlvative Instruments and Efficlent Portfolio
Management Techniques

Each of the Portlolios may usse derivatives 1o hedge markst and
currency nsk, and for the purposes of efficient portfolio
management

The use of derivalives may expose the Forifolios to a higher
deqres of nsk. In particular. dervative contrads can be highly
wolatile, and the amownt of nitial margin is generally small
reslaive 1o the size ol the contrad so thal transadions e
geared. A relatively small markel movement may have a
petentially larger impad on desivatives than on standard bonds
o equilles,

Prlesase reler to the Portlolio of Investments section bor more
details

14, Transaction costs

In order o achieve 118 Invesimenl objecive, a Portiolo will inour
ransadions cosis in refalion 1o trading adiily on its Portloio of
investiments. Disclosed in the table below are separately
identifiable iransacion costs incurred by each Portfolio for the
yvear endad 31 January 2027, Thaese include comrmission cosis,
setllement fees and broker fees.

Peatiobad

(ol Alkszation Podfoke UsH -

[50] BlackRock Global Invesiment Sories

Trammction st

ooY

Gohel Equity ncome Poet ol Ush i v
rcome Sirafeges Porfolo ush LITE
Super Money Warkel Fund ush -
World Income Por ok LED —

15. Amounts due fromito broker

The Portiolios rade derivalives with a range of counterpanies.
The counlerparties 1o forward foreign exchange lransacions
and syap confracds ae shown in the Portbolio of Investments.

Cash collaleral is paid o recened on swaps 1o cover any
exposune by the counterpany 1o the Fund or by the Fund (o the
counlerparty,

Dz frormile Broker on the Statement of Nel Asses congists of
cash ollateral and margin pakdirecetved rom the Fund's
cleanng brokers and vanous counlerpariies

16. Subsequent events

Sinee the finandal yvear ended 31 January 2022, cortaln
hinandaal markets have fallen due pimarily to geo-political
lenstons ani=ng froen Fussta's incurson inlo Ukralne and the
impad of the subsequent range of sandions. requliations and
other measures which impaired nommal ading in Russian
securties. The Board of Directors of the Managerment Company
of the Fumd cominue to monitor investmeent pefor rance i line
with the Portlolios imvesimenl objedives, with no distuplion o
ihe operations of the Portlolios and the publication of nel assel
vaues

Effedive 14 March 2022, Tarek Mahmoud was appointed as a
Diraclor of the Board of the Management Company

Theere hawe been no olher evenls subsequent 1o the Anancal
weal end. and up to the date of the approval of the financal
stalernents, which in the opinion of the Board of Diredors of the
Managemeant Company may have had a materia impad on the
fircancial stalements for the inandal year ended 31 January
2022

17. Approval date

The Inancial slalements were approved by the Board o
Direciors of the Managerment Company on 25 May 2022
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Appendix | — Unit Classes (Unaudited)

Unit Classes In Issue Cammon Units

As at 31 January 2022, the Fund offers the following unit Common diztrbutng il in US0
poteke
Currant dsinbuting unitin USD

Imstituthomal | Uinits'

natiudonal | celribubng unil in 3D

Lia3a e it kng 13

Ryt o prabsbdion af bree SR

Unit Classes Launched
Tteer e were no unil classes launched during the year

Unit Classes Closed
There were no unil classes dosed dunng the year

[54] BlackRock Global Invesiment Sarias
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2023
220,305,769 30,792,137
17,918,586 2,504,481
202,387,183 28,287,657
187,113,570 26,152,864
12,880,738 1,800,341
1,878,346 262,536
135,115 13,984
365,660 51,108
13,754 1,922
37,918,131
2,589,815
377,012
20,000
43,074
1,549
4.93 689
4.97 695
4.98 696
6.76 700
8.49 1,187
8.88 1,241
2023 31

103.50
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50 6,989 2023
12.5 1,747 40,000

24

2019 17 2019 17
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2023
Tarek Mahmoud 0
EMEA

Joanne Fitzgerald 0
Leon Schwab 0
Geoffrey Radcliffe

0
Svetlana Butvina 0
Jonathan Griffin 0
Richard Gardner 0

) 0
Michael Renner
1990

0

Deloitte Audit S.a r.1I.
Deloitte

Audit S.a r.l.
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2023

2,839,875,348.87
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38 59

2023 31

139.77

23 103

212/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2022 12 31
2022 12 31 2021 12 31

842 117,686 831 116,149

10 3,578 500,097 2,966 414,558
1,355 189,388 954 133,341

4,933 689,485 3,920 547,898

5,775 807,172 4,751 664,047

11 500 69,885 500 69,885
12 230 32,147 591 82,604
2,412 337,125 1,714 239,566

3,142 439,157 2,805 392,055

13 2,633 368,014 1,946 271,992
5,775 807,172 4,751 664,047

2023 19

15 29
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2022 12 31
2022 2021

15,548 2,173,144 10,903 1,523,912

(15,078)  (2,107,452) (10,600)  (1,481,562)

470 65,692 303 42,350

(133) (18,589) (128) (17,891)

337 47,102 175 24,460

11 1,537 — —

@ (140) @ (140)

347 48,500 174 24,320

(10) (1,398) (138) (19, 288)

337 47,102 36 5,032

29
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2022 12 31
2022 500 591 1,714 2,805
— — 337 337
— — 337 337
— (361) 361 —
2022 12 31 500 230 2,412 3,142
2021 500 519 5,566 6,585
— — 36 36
— — 36 36
— — (3,816) (3,816)
— 72 (72) —
2021 12 31 500 591 1,714 2,805
2022 69,885 82,604 239,566 392,055
— — 47,102 47,102
— — 47,102 47,102
— (50, 457) 50,457 —
2022 12 31 69,885 32,147 337,125 439,157
2021 69,885 72,541 777,960 920,385
— — 5,032 5,032
— — 5,032 5,032
— — (533,362) (533,362)
— 10,063 (10,063) —
2021 12 31 69,885 82,604 239,566 392,055

15 29
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2022 12 31

2022 2021
337 47,102 36 5,032
— — (11) (1,537)
(11) (1,537) — —
10 1,398 138 19,288
336 46,963 163 22,783
10 (612) (85,539) (1,751) (244,737)
13 687 96,022 818 114,332
411 57,445 (770) (107,623)
(10) (1,398) (138) (19,288)
401 56,048 (908) (126,911)
14 — — (3.816) (533,362)
/() 401 56,048 (4,724) (660,273)
954 133,341 5,667 792,077
— — 11 1,537
12 31 1,355 189,388 954 133,341

29
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2022 12 31

1855 35 35A,
Avenue JF Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

2023 19

12

12

2022
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/(

2022 2021
15,548 10,903

2022 2021
5,613 275
472 arr
3,313 3,514
6,150 6,637
15,548 10,903

10
2022 2021

11
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2022 2021
41 40

2022 2021
115 104
(105) 1
— 33
10 138
10 138

24.94 2021
24.94 2021

2022 2021
347 174
86 43
« )/ (105) 1
29 61
— 33
10 138

15
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2022 12 31 2021 12 31

842 831

2022 12 31 2021 12 31

831 831

11 —

12 31 842 831

2022 12 31 24 (2021 30 )
12
10
842 (2021 831 ) 842,013 (2021 831,393)
2022 12 31 15,548 (2021 10,903
) 2022 12 31 3,378 (2021

2,592 )
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2022 12 31 2021 12 31
180 374
3,378 2,592
20 —
3,578 2,966
2022 12 31 2021 12 31
40 500 40 500
10
50 2021 2022
2021 165
413 2021 93
180 2021 541
2022 12 31 2021 12 31

39 77
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2,594 1,861
— 8
2,633 1,946
14
2022 12 31 2021
15
2022
842 842
2021
831 831
16

2022 12 31
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— 842

1,355 —
180 —
1,535 842

2,633 —
2,633 —

2021 12 31

— 831

954 —
374 —
1,328 831

1,946 —

1,946 —

15

226/336



18

20

20
20

16

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20

227/336



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2022

180

2021

374

2022

14,969
92
15,061

2,918

2021

10,594
86
10,680

1,861

19

www . blackrock.com

50
10055 invrel@blackrock.com
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BlackRock Fund Maragement Company S.A.
Statement of Financial Position as at 31 December 2022

3 Drecember 3 December

20212 1021
Note 5 009 5 009
Assels
Non-current assets
Financial astets ] 242 &3
Current assets
Frade and vther recevabies L] 3578 2 9hdh
Cath and cash cojurvalenli 1.35% LAE]
4933 5.930
Toval pesets 5,775 4,751
Equity and labilities
Equity
Shiwre caguial I S0y 500
[Hher feserves 12 230 591
Retaimed carnings 2412 1.714
Testal gty ENE 2AD3
Current lizbilities
I'maide and other pay ables 13 2433 (il
Tesal egquity wnd liahilitics 5975 4,751

Approved by the Hoard on 19 Apnil 2025 and signed on s behalf by
1

-

._I ".I .Ir_. -r";;‘ll
it L f}g’;/ /f

A% Joanng Fllp’r_\:ml o

[irector

Fhe motes o pages 15 10 29 frm an intepral part of Uhese fnangial gatemens,

Page 12
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BlackRock Fund Management Company S.A.

Income Statement for the Year Ended 31 December 2022

1022 b

Mile 5 L] 5 mag

Revene 4 15,548 101G
Cou ol sales LI15.07H) IR

Ciross. profil 470 303
Administralive expenses {133) 12K}

Ciperaling prolit g 337 175

Finance income I -
Met lotses on derivalive Nnancizh mamurments i1 )

Frolil belure Lax 347 174
Inuoma lax expense 7 [ 1{h L]

FrrolEl for the voar 337 ih

The above resubts were derived wholly from eontinuing oprations

The notes on pages 15 o 29 feem an integral pan of these inanciab stalemen s

Prage 11
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BlackRock Fund Management Company 5 A.

Statement of Cash Flows for the Year Ended 31 December 2022

Cash MNows from operating activities

Prosiit fur ihe year

Ak justments Lo eush ows Imam pon-cish dems:
Forcion cxchange gain

Finanee income

Twomie tax RRPEST

"ﬂr’nd,mg_ caprlal adpusiments:
Incnzase n trade and clber recevables
Inerease i trade and ciber payablcs

Cash generated from oporaons

Imecovme Laxes puid
Net cush Now from operating activilics

Cash Mows from financing activities
Mividends pasd

Mel incrensen devrense) in cash and cash eguivilents
Cash and cash equivalents at 1 Januwry
EllTest ol exchange rale fuduations on <ish held

Cash ond cash cyuivalents al 31 December

The wotes on pages 15 1o 29 lorm an alegral parl of these Nmandial stalements
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2022 02
S KMy 5 000
337 6
. (1)
(A4} =
1 |38
336 163
16l2) {L.751)
6R7 L1k
4l (770
1] L1138
E1i]] (G0
13.806)

A[H 14.724%
G54 5,667
Il

1358 354
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BlackRock Fund Management Company 5.A.

Maotes to the Financial Statements for the Year Ended 31 December 2022

I General information
The Company is a private company limited by share capital incorporated and domiciled in Luxembourg,

The address of its registered olTice is:
35A. Avenue JF Kennedy
Luxembourg

L-1835

Giramd Duchy of Luxembssurg

These financizl stalements were authorised for issue by the Bourd on 19 April 2021

1 Accounting palicies

sSummary of significant accounting policies and key accounting estimates
The primcipal accounting policies applicd in the prepuration of these linancial statements are sef out below,
These policies have been consistently applied to all the years presented. unless olherwise stuted,

Basis of preparation

The linancial statements have been preparcd in accordance with adopled IFRSs as approved by the FLT and
under historical cost accounting rules, except for the revaluation of any financial instruments held ag fair value.
Historical vost is generally based on the fair value of the consideration given in exchange for assels.

Consideration of climate risk

As discussed in the Dircetors’ report the Company reviews and manages climate refuted risks. In preparing the
financial stmements, the directors have considered the implications of climate related risk and have concluded
that there has been no material impact identified on the financial reporting judgements and estimates or on the
voluation of the Company s assels and liabilitics,

Cining concern
The Comparny's business activitles, together with the factors likely 10 alfect its future development., performance
ansl position, are set out in the Directors’ Repon along with principal risks and uncertaintics,

In pssessing the going concern status, the directors have faken into account various foctors, including the
financial position of the Company and in particular the significant net cash position, The Company has. ot the
dute of this report, sulficient existing finances available for is estimated requirements for the mext 12 monzhs,
This. wygether with s proven ability @0 generate cash from operations. provides the dircctors with he
confidence that the Company is well placed 1o manage its business risks suceessiully

After muking appropriste enguiries, the direotors have o reasonable expectation that the Company hus adeguate
resourees Lo continue in operational exisience for the forgsecable fwune, buing ot least 12 months from the date

of this report, Accordingly. they continue to adogt the going concern basis in preparing the Directors” Report and
financial staterments.

Page 15
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2022 (continued)

I Accounting palicies (continued )

Changes in accounting poliey

New accounting standards, interpretations and amendments adopted

None of the standards, ingerpretations and amendments effective for the first time from | Januery 2022 have had
a material effect on the linancial statements,

Revenue recognition
.ﬁ'ﬂ'r.lgm!nm

The Company cams revenue from the provision of services relating w investment management  and
administration fees, and distribution fees, Revenue is recognised upon transfer of control of promised services 1o
customers, 1e, when dor as) a performance obligation i satisfied, in an amount that reflects congideration o
which the Company expects o be entitled in exchange for thase services {the "transaction price™ ), The Company
enters inbo contracts that con include multiple services and, in certain instances, may charge a “unitary fee” 10
gover these serviees. Such fees are aceounted for separately 11 they are determingd o be distinet. Consideration
for the Compuny's services is generally i the form of varishle consideration because the amount of fees is
subject o market conditions that s ootside the Company’s influenee. The Company includes variable
consideration us part of ils transaction price when it is highly probable that a significant reversal will not oeour,
i.e. when the associnted uncertainty i resolved, For some contracts with customers, the Company involves third
partics and refated parties in providing services o the customer. Generally, the Compamy is deemed o be the
principal in these amangements because the Company comtrols the promised services belore they are ransferred
w customers, ond pecordingly presents the revenue gross of relisted costs,

Page 16
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2022 (continued)

T Accounting policies (continued)

Few arvange e

Below are details of fee armangements, and how these are measured and recognised, Tor revenue from the
provision of services:

*  Iovestment managerment and sdministration fees: Fees are recognised as the services are performed over
time, Such fees are primanily based on agreed-upon perocentages of net asset value, AUM or committed
capital. These fees are affected by changes in net assel value. AUM or committed capital, including markel
appreciation or  deprociation, foreign exchange translation and net inflows or outflows, Invesument
managemetl and administration fees lor investment funds ore shown net of fees waived pursuant to
comraciual expense limitstions of the funds or volumtary wadvers. Fees are generally imvobeed monthly in
arrenrs,

= Distributeon fees: The Company accoants for fund distribution services and shareholder servicing as distint
services, separate from fund management services, becouse customers can benelit from cach of the services
on their own and because the services are separately identifable (that is, the nature of the prmised services
is to transfer each service individually . The Company records sales commissions as distribution lee revenue
for serving as the principal underwriter andior distributor for certein mstual funds that i manages,
Iisiribution fees are generally based on net psset values and are recognised when the services are perfomed
and the amwount is known. Consequently, o portion of the distribution fees recognised by the Company may
be reluted 1o the services performed in prior periods thar met the recognition criteria in the current period.
The Company recognises ongoing sharchelder servicing fee revenee when and os shareholder services are
performed over time. The Company contracts with third parties for vamous fund distribulion services and
sharcholder servicing to be performed on its behall, These arrangerments are gencerally priced as a portion of
the fre paid to the Company by the fund or as on agreed-upon percentage of net asset value. The Company
presents its distribution fees and distributbon and sorvicing costs imcarmed on g gross basis as il i3 deemed 10
b the principal in such transactions.

Fareign currency transactions and balances
The financial statements are presented in US dodior, which 15 the curmency of the primary ceonomic environment
in which the Company operales (ils functhonal currency ),

Transactions in currencies other than the Company's functional currency (fireign currencies) are recognised at
the rmes of exchange prevailing on the dates of the transactions. At each statement of linancial position date.,
mometary assets and labilities that are denominated in forelm currencies are retransbned o1 the rates prevailing
ol that date, Exchange differences on monglary stems ane revogmsed i the income statement in the period in
which they arise, Non-meenetary items fat are measured in terms of historical cost in a foreign curmency are nog
retranalated. Non-monetary items carried af f@ir value that are denominated in foreign currencies ane tranaluled
al e rates prevailing at the date when the fair value was determined. Exchange differences on non-monetary
iteens, measured at fair value theough profic or boss ("FYTPL"), are reported as part of the fair value gain or loss
in the income statement in the period in which they arise.

Tax
Income tax expense represems the sum of the tax currenthy pavable,

The current income tax chorge s calculated on the busis of tax rtes and lows th hive been enacted oF
substantively enacted by the reporting dae in the countries where the Company operutes wnd generates 1axable
ingome,

Page 17
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BlackRock Fund Management Company S.A.

Muotes to the Financial Statements for the Year Ended 31 December 2022 (continued)

1 Accounting palicies (continued y

Financial instruments

Recognition and derveagnition
Financial assets and nancial liabilities are recognised an the rade date when the Company becomes party Ly
the contractual provisions,

Financial assets are derecognised when the contractual rights o the cash fows expire. or when the finencial
assel and substantiodly all the risks and rewards are transferred, Finangial lisbilities are dercoognised when the
obligation is extinguished, discharged, cancelled or expired.

Cfaxsificition aond iniial measwrement of fiancial assels

ANl Nnancial assets are nidally messured af G value adjested for transaction costs (where applicablel, except
tor trade recvivables that do not contain o significant financing component which are measured a1 transaclion
price.

Financial assets are classified and subsequently mexsunsd, based on business model and contractual eash Now
choractenistics. al: amorised cost: FVTPL.

All ineome and expenses relating w financial assets that are recognized in the mcome stalement are presented
within fimance costs. finance income or met gains o bosses on derivative finenciy] instrements, except for
impairment of trade receivables which ix presenied within adminisirative expenses,

Foreign exchunge gains or lesses arising on financisl ssoels o amortised cost are presented in the income
statement within administrative expenses and disclosed in note 3. For financial assets at FYTPL, the foreign
exchange component forms part of the fir value gains or losses and is recognised in the income statement
within met gains on derivative linancial instruments.

N nf!.wq e R e G e ril,lr Triscincil diisety

Fimoneial axsefs ol crmvrfised ¢osi

Fimangial assets are measured af amorised cost when their contractual cosh lows are solely pavments of
principal and interest and they are held within a business model designed o hold the asset and collict s cash
flows (and are mot designated as FVTPL),

The Company's cash and cash equivalents and trade and other receivables are measured of amortised cost using
ihie effective interest method and income is recopnised on ihis basis.

Finneil assers of folre volue through profir or fogs

Finangial assets that are held other than ‘hold w collect’ or 'hold o eollect and sell” are categorised at FVTPL.
Further, irrespective of business model, financial assels whose contractual cash Mlows are nod solely payments of
principal and interest are acosunted for at FVTPL

Ihe Comparny hos nol designated any amordised cost or foir value through other comprehensbve income
FYTOCT) financial assets at FYVTPL,

Torpaivmernt of ffmmetal aosels

All debtety pe financial assets. which are not messured at FVTPL, are assessed for impairment a1 each reporting
date using a forward-looking approach by identifving expecied credin bssses (“ECLA"),

lmpairmient provisions for trade receivables are recognised based on the simpliticd approach using the lifetime
ECLs and the single bss-rate approach.

Page 18
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2022 {continued)

1 Accounting policies (continged)

For other fimencinl assets. where credit risk hos not increasesd significantly since initial recognition, twelve
mamh ECLs are recognised. For those where credit risk has increased significandy. lifetime ECLs ane
recognised.

For pssets held w1 amortised cost, eny ECL s recognised in the meome ststement with o corresponding
adjusiment to the asset’s carryving value through a provision scoount,

Clatssiffeation aud mreaswrement of fnaircial Habilities
Financial liabilities are initdally measered @ fair value and, where applicable, sdjusied for ranssction costs
unbess designared w FVTIPL.

Subsequently. financial labalities are measured af amorised cost using the effective interest method except for
comtingent consideration scquired in a business combination, held foe trading liabilities (including derivatives)
and financial liabilities designated at FYTPL. which are a fair valee with gains or losses recognised i the
Encome statemeni.

The Company's financial liohilities al amortised cost are trade and other pavables. The Company has ot
designated any financial labilites an FVTIEL,

In the income stalement inieresi-related charges are included within finance costs.

Forcign exchange gain or losses arising on financial liabilities ot amotised cost are presented in the inceme
staterment within administrative expenses and disclosed i nole 5,

Trerivative fimencial inciranems

The Company's derivative flinancial matruments, forwards and foreipn exchange, ane measured atl FVTPL, In the
statement of lnancial position, derivative Nnancial instruments with positive fair values junrealised gains) ane
included as assets and derivative finencial matniments with negative far values (unrealised losses ) arg included
s liabilithes,

The Company uses derivative financial mstruments W cconomically  hedge risk associaed with foreign
cxchange movements and markel price cxposure with respect o ceniain seed investments, 1L is mol the
Company's policy to trade in derivative instruments snd hedge accounting is not applied.

Feparity finstrunieanx

Equity instruments issued by the Company are recognised at the proceeds receivesk net of direct issue costs, The
Company's ordinory shares ore classilied as equity instruments.
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2022 (continued)

3 Critical accounting judgements and key sources of estimation ancertainty

Inonre fives

The Comnpany 15 subject to income @y in numenous jurisdictions and judgement is required in determining the
provision for tax, During the ordinary course of business, there are many transactions for which the ultimate 1ax
determination is uncertinin. 10l is mo probable that the tx authority will sccept an uncertain tax tresiment, the
Company measures the effect of the uncenainty using cither the most likely amount or expeated value method,
depending on which method provides a better prediction of the resolution of uncertainty. To the extent that the
fimal tx outoome is different from the amdoums that were recorded, such differences will impact the income tax
expense in the period in which such determination is made

Full detuils are set out in note 7.

4  Hevenue
pL Ik ozl
5 000 5 00d
Invesiment management and distribution lees 15548 105903
Amalyvsis by investment styvle 2022 o
5 ) 5 00d
Cash management 5613 75
Equity 472 477
Fixed income i3 3504
Mubti-assct f, 130 HhhiT
15,548 10.590k3

Comtract assets
Contract assets relule W the Companys conditional rights to consideration for semvices, primarily relating o

pecrued income tor unhilled services. These are disclnsed as accrued income in note 10

5 Operating profit
Adrrived o afier charging (erediting)

1022 i
5 000 5 Do
Forgign exchange gains = 11

Fage 20
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

6 Auditors' remuneration

022 021
5000 s 000
Audit af the linancial satements l il

7 Imcome tax

The Company is subject 1o Luxembourg corporate income tax. municipal business wax and net wealth x; The
charge allecated w the Company as part of the fiscal unity o which it forms a pan ol representing corporale
income Lax, municipal business wy and net wealth tax s dhown below:

2022 plLrd |
5 oo 5 (M)
Current faxation
Luxermnibowrg corporation tax 115 L1
Luxembourg corporation tax adjusiments in respect of prior periods {105}
Nt wealth by - 33
Tital current income Lux 10 138
Fax expense in the income stitement 10 138

The tax on profit befire tax for the period is lower than (2021: lower than) the standard rate of corporation Lax in
Luxembourg of 24.94% (2021 24 94%),

022 hli ]|
S 000 S 000
Profil before tax 347 174
Corporation tax at stundard rate L0 43
{Deerense Fincrease in current s from adjustment in respect of prior
periods (105) I
Increase in current 1ax from unrecognised foreign exchange gans or
losses Trom tax statement of financial position revaluation kL] ]
et wealth tox - i1
Total tax charge 10 138

The Company notes recent developments in relation w the Organisation for Economic Co-operation and
Development (OECEN inclusive Fromework on Bose Erosicn and Profit Shifting which will set a new minimum
global corporate WX e of 15%, This may impact the Company”’s uture tax charge and effective tax rate bail ol
this stage it not possible to estimate the mpact on the BlackBock Group and thercfore the Company. Mo
dleferred Lax dassels or liabilities are recognised in the finencial statements in respect of such teoes.”
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BlackRock Fund Management Company 5. A.

Maotes to the Financial Statements for the Year Ended 31 December 2022 (continued)

8 Financial assets
3 December 31 December

M2 b1k
5 000 5 000
MNon-current linancial assers
Finanyial assas ot fair vatye through profit and loss 542 83l

Movement in non-current financial assets

A1 December A1 December

2022 2
§ Dm0 5 000
Cost
ALl Fanuary 23l =il
Aslditions 11 -
AL 3] Degember 542 %310

Fimancial assdts ot fair valve through profid and Loss represent the Company’s holdings i the Super
Bluncy Marky Fund, as outhined in e 9. Additions reproesent reinvested distributong.

9 Interests in unconsolldated structured entities

Fhe AUM of the Company as a1 31 Decombeor 2022 was 82 4bn ( 2021: 53 4bnj.

Mhe Company manaees imvesiment Tumds which are considered W be strociunsd entithes within the dedinition ol
IF RS 12 Disclosure of Interests in (ther Entities’. Stroctured entitics are not consslidsted as the Company does
o have "control” as defmed onder IFRS 10 "Consolidated Finanesal Sotements’. The Company receives an
interest in these unconsolidstod structured antities Greouph the recupt ol investment management, administrat
and distribulion lees from related parties. The unconsolidated structured entities are constiiuted o5 open=omed
an closed=emled invesiment companics

e uneonsolidaied stroeiensd embities have vanous investment objectives and podicies and are subject o the
terms and conditions ol their respective ollering doecumantation, Flowever. all tmconsolidated struetured entitics
invest capilal primarily from third-porty investors in a portiohio of asseis v order b provide 2 ratum o those
avestors from capital approciation of those assets, inceme nan those assers, or both, Acordingly, they arg
sudeuplibbe o markel price fisk snsing from uncerlamtics about Tature values of the assets they Tald

The uncunsolidated structured entities ane Ninanced through dquity capital prosvided by investors, Additionally,
the Compam: hoids an imvestment of 842,005 wnits {2021 830,593) in BlackRock Global lnvestment Series
Super Moncy M arkel Funad with 2 value of $8425 (2021 5231k ) Sec node 8 loe Jetails

he Bees receivad during the year W 51 December 2022, in relation b the above, werd 515.5438K (20210

S1095KE The carrving value on the statement ol linancial position &s at 31 Decembor 2022 is 53578k (2021
$2.5%2k ). as reprosented by acerued income:

240/336



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
OooOooooOoooooooooboood

BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2022 {continued)

4 Interests in unconsulidated structured entities (continwed )

Medmnnt exposare fo foss
The Company's maximum exposure o loss associated with its interest in these unconsolidated structured entities
i5 limited to the carmving amounis shown shove,

Financial support
The Company has nod peovided Minancial sopport to any of its onconsolidated stroctired entitics during the vear,
and has no contracteal obligations or current intention of providing linancial support i the future,

ke fformasion

There are no differences 1o the economic or voting rights attaching o tee equity held by the Company from
thiose held h}' her investors, There are nd Hquldll.:u SITANgemEnls, guariniees of other commitments that may
afleet the fair value or risk of the Company™s interedt in the unconsolidated struciuned entities,

10 Trade and other receivables

M December 31 December
022 2
& 0040 5 Do
Revervables from group companies 150 It
Agcrucd income 33TR 2.592
Ohher recemvables p] -
3578 29606
11 Share capital
Allatted. called up and fully paid shares
31 December 3 December
022 1021
Mo, 000 5 04 L] 5
Credinary shares o 512,50 cach 40 S0y A St

Lnd
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BlackRock Fund Management Company S.A.

Muotes to the Financial Statements for the Year Ended 31 December 2022 (continued)

12 {Mher reserves

Legal reserve
Luxembourg companies afe meguired 1o appropelate to the legal reserve a minimum of 5% of the annual net
inceme, after dedusting any losses brought forward. until such reserve coguals 10% of subseribed capital,

This reserve may not be distributed. in the form of cash dividends or stherwise, during the life of the Company.,

No allocations were madde in 2021 or 2022 ag the maximum 5506 had alrcady been reached, This reserve is
ingludied as other resarves in the siatement of (inancial position,

Net wealth tax reserve

e members” general meeting has ratified Use creation of o special net wealth tax reserve in order o reduce the
net wealth e pavable by the Company. This special reserve amounts to Give times the envisaged net wealth tix
credit. This special met wealth tax reserve has o remain unavailable for diswribution for fve years o take
advantage of the reduction in net wealth tax liability, This reserve is incleded as other reserves in the statemen
of linancial position.

Dwring the year, amounis totalling 532k (2021: $163k) were allocated w thee net wealth ax reserve,

Additonally, amounts tealling $403k (2021 $93%) relating to amounts transferred in prios years were released
from the net wealth tax reserve to rewained camings.

The net wealth tax reserve w31 Deeember 2022 amounted 1o STR0K (2021 S341K0

13 Trade and other pavahles
31 December 31 Decembeer

Fir] 21

S 000 S B0
Aeorued expenses kL 77
Amounts due o group companics 2504 1.861
Met wealth tax liability . K

2633 1.946

Al amounts due to group companies ane wsecured, intenest free and repayable an demsnd,

14 Dividends

The dircetors propose o final dividend of SNil (202 1: SNil) be made in respect of the financial year ended 31
[hegembier 2022,
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BlackRock Fund Management Company 5. A,

Maotes to the Financial Statemenis for the Year Ended 31 December 2022 (continued )

15 Fair value measurement

The fuar values of financial sssets and financial liabilities are determined as follows:

Level |« Fair value micasurement derived from quisted prices (unsdjusted) in sctive market prices for identical
assets or linbilities.

Level 2 = fair value measurement derived from inputs other than quoted prices included within level | that are
ubservable for the assel or Hability, either directly (e, as price or indirectly (e, derived from prices),

Level 3 = farr value measurement derived from unobservable inputs for the asset or lishilin.
The following tables provide the fair value measurement hierurchy of the Company’s assets and lighilities.

Assets measured at fair value

2022
Level 2 Tatal
S 009 5 00
Equity instrumenis %42 H42
Asaels measured at Guir value
0zl
Level 2 Total
5 000 S voo
Equity instrumenis B3l #il

There were no changes (o the valuution techniques during the vear,

16 Classification of financial and non-financial assets and financial and non-Minancial liabilivies

The classification of financial assets and fnancial liabilithes by accpunting categosisation for the yeor ending 31
December 2022 wos as follows:

Financial asseis  Financial asseix
& liabilivies an & liabilities at

amariised cost FYVTPL
= Mandatory = Mandatory
5 () 5 04
Assels
Non-current asscts
Oiher non-current financial asscts ] 242
Current assets
Cash and cash equivalents 1,355 "
Trude and oher receivables 1 80 -
Tostal mssels 1.515 142
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

16 Classification of financial and non-financial assets and finamncial and non-financial liabilities

{eomtinned)
Financial assets  Financial assets
& liabilities a1 & liabilities at
amortised cost FYTPL
= Mandatary « Mandatary
5 04 5 0
Liabilities

Current liabilities
Prade wind other payables 2633 -
Tostal Giahdlities 2633 =

The classilication of financial assets and financial Habilites by sccounting categorisation for the vear ending 310
December 2021 was as fdlows:

Financial assets  Financial asseis
& Habilities ar & liabilities at

amortised cost FVTPL
« Mandatory = Mandatory
5 (WK 5 (Wb
Asaels
Nof-current nssels
(her non-current financial awsets - 23]
Current assets
Cash and cash equivalents 934 #
Peade and other receivichles aTd -
Timal assets 1,328 Rl
Liabilities
Current labilities
rade and other payables 1546 -
Fesal liahalities 1948 -

Financial instruments measuared at fair valie
Far detuils of the fair value hicrarchy and valuation methods and sssumptions refer 1o note 15,

Financial instruments not measured at fair value

D tov their short-term nature, the n.'un'_\ril'tg value of cash and cash equivalents, trude ond other receivables, and
trade and other pavables approximates their value after taking into account ECLs, Al the stmement of lnangial
position due. o allowance has been revognised for impairment of frade and other receivables as ECLs are
wonsidered bo be immaterial
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BlackRock Fund Management Company S.A,

Notes to the Financial Statements for the Year Ended 31 December 2022 {continued)

17 Financial risk review
This rote peeseats infoemation about the Company 's exposare to fnancial risks and management of capital.

Credit risk and impairment

Credil risk arises in relation o trade receivables. surplus cash held in bank aceounts or held on account with
other BlackRock group companies as part of normal treasury operations. and other asset investiments, The risk
of default in relation w trade receivables grising from fee ingoemy recgivables is consadered low and the
Company minimises exposure W credit sk with respect o trade receivables by aetively pursuing setthement of
outstanding management fee invoices within the terms and conditions of the underlying  agrecment,
Intercompany balances are managed centrally and agreed upon and settled on a regular basis,

Mot receivables that are overdue are not considered o be impaired, A receivable will not be impaired unless
the expected cash flows, discounted ot the original effective interest rate, are less than the carryving value. For
trasde receivables, the Company adopts the simplified single loss rote approach to determine Hs average
historical loss rate. building o this caloulation futere cvemts and the likelibood that debt will be recovered in
the fuwre. The resulting ECL rate is immaterial o the Company and no allowance has been recognised.

The Company applics a practical expedient 1 s assessment of BECLs for intercompany receivables. Given the
lack of intercompany defaults in the past and fuluee projected results. the Company does nol propose
recognising an ECL allowance on any of its intercompany positions. The ECLs on other receivables are
considercd 1o be immaterial and no allowance has been recognised in the financial susiements,

The carrving amount of the financial assets disclosed in note 16 represents the Company’s maximum exposure
w eredit nsk #5 no collateral or credit enhancements are held,

Market risk

Market risk is the risk that the Company’s capial and’or camings may be impacted by changes in forcign
exchange rates, interest rates and market prices.

Foreign exchange rivk

Forcign exchange rsk arises where the Company’s foreign currency assets are not maiched by labilities
denominated in the sume currency . [n addinon, forcign exchunge exposures arise on a transactional basis largely
in relation to Fee income which is denominsied in non-funciional currencies, The Company derives revenues
from investment management and distabation fees denominated in U3 dollar, Expenses are mainly denominated
in Euro and as a consequence the Company”s revendes may fhuctuate as a result of Euro and US dollar exchange
MOvEmEnis,

Foreign currency exposures ane masnitored regularly and minimised. Foreign currency exposures thin arise in
relation to nonsoperativnal items ore wsually large in nature and sre managed on o cese-byv-case basis. Forgign

currency exposures relating o imercompany payables and receivables with other BlackRock group entities are
managed atilising foreign exchange forward contracts,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2022 (continued)

17 Financial risk review {continued)

Sensiiiviiy amerlysis

The sensitivity analvsis covers the Ninancial instruments of each of the satement ol Bnancial position dates and
assumes chonges in morket varighles, It should however be noted that due (o the inherent unceriainty in the
wirld of financial markets the assumptions made may differ significantly from the sctual outeome particularky
s markel risks tend o be iiterdependent and are therefore unlikely 1o move in isolation

Euro exchange rates are sssumed o increase or decrease by 20%. 20% is the sensitivity rute wsed when
reporting  forgign currency sk intornally w0 Kev  management personnel and represems management’s
sesessment of 3 reasonably possible change in forcign exchange rales.

IF the Evro exchange rate increased by 20%, profit ond equity would decrease by S9%.

If the Euro exchange rate decreased by 20%, profin and equity would increase by S5k,

18 Reluted party transactions

The transactions with related parties that occurred during the year related 1o service charges with other entities
controtled by the ultimate parent undentaking.

Income and recelvables from related parties

Fellow
subsidiaries
022 5 000
Amounts receivable from related pany LE:11]
Fellow
subsidinries
w02 5 My
Amounts receivable from related party 374
Expenditure with and payables ta related parties
Fellow
subsidiaries
022 5 000
Dtsourced ATFM services and relrocessions [EX.L
Cther expenses a2
15061
Amgunts payable to related party 20K
Fellow
subsidiaries
021 5 000
Dutsourced AIFM services and retrocessbions 10,594
[ither expenses s
1L6BED
Amounis payable o related party 1.861
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BlackRock Fund Management Company 5.A.

MNotes to the Financial Statements for the Year Ended 31 December 2022 (continued )

I8 Relsted party transactions contineed)

There were no lowns 10 uny felated parties during the period

1" Parent and wltimate parent undertaking

The Company’s immediate helding compuny is BlackRock Geoup Limited - Lusernbourg Branch. The witimate
parent company and comrolling party is BlackRaock, Ing., 3 company ingorporated in the State of Diclavane in
the United States of America. The parent compary of the largest and smallest group that includes the Compamy
and for which SroUp acoounls ane prepangd 15 MlackBock. Inc {'upie; of the group financiol statements are
available upon request fromm the Investor Belations website al www. blackrock com o requests may be addressed
e Imvestor Betations ar 30 Hudson Yords, New York, BY 100535, UISA o h} ermail at mveel e blackrock com
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¢!
BlackRock Asset Management lreland Limited
2022 12 125,001 2,171
2023
173.69
1995 19
BlackRock, Inc.
(¢
BlackRock Financial Management, Inc.
2022 12 377 44 2,755
1988
(€
State Street Bank International GmbH, Luxembourg Branch
2023 2,952,092,998.10 4,429 3,203
2023 31
150.04
10
4

J.P. Morgan SE, Luxembourg Branch
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2023
37,553 6,345

Societas Europaea
Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin

G
BlackRock Operations (Luxembourg) S.a.r.l
2022 12 2,623,500 9,363
(6
BlackRock Investment Management (UK) Limited
2022 12 94,484,949 164 1,109
¢

2023 405
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G

2023 125,167
©

2023 5,000
(10

2023 5,251
11

2023 2,280
(12

2023 6,000
(13

2023 14,577
(14

2023 10,000
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(15

2023 10,000

(16

2023 12,200
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a

BlackRock Asset Management lreland Limited

(¢

BlackRock Financial Management, Inc.

€

State Street Bank International GmbH, Luxembourg Branch

(b
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4

J_P. Morgan SE, Luxembourg Branch

€] BlackRock
Operations (Luxembourg) S.a.r.1

(6
BlackRock Investment Management (UK) Limited
BlackRock (Channel Islands)
Limited 1972 10
¢
(8
€
(10
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1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
@
@
()
2013 39
2011 2011 61
2011
2009
1993
2010
2010
2009 13 2009 65
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1959

1959
Holding

2023 30 1,902

Z investissement en capital a risque)

2023 30
1965
1983
1999
1.
1.1.
1988
1915
1.2.
1983 25
1988 3 30
2002

108 2002

1960
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2023 30 1,191 2010

9,118 7,100

Pan-
Selected Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
203 (société d
1,914 9,200
1,390 2,700
19 1972 12 22
20 1998 22
30
1998 12 23
1983 25
85 611
1988 30
85 611 2001 107 2001
2002 12 31 2003
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2002

2010
2014 91
2010

2010

2010
2023

82

1.3.

2007

2007

1.4.
2016

2016

2. 2010

2010
2002
2013

2010

2022

13

2013

2019

2013

12 24

2002

15

2016

845

20

2007

2017

22 12 23
2021 12
25

1991

2010

2019
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2004 13 1988 30
2007 13
2014 23
2010 2011 2012
2013
2014 23 2014 91
2016 10 2016 12
2019 1160 2021 21 2021 12
2021 12
2009 65
15 2021 2261 2022
1991 19 1999
1991
2007 2013 15
2019 11 238
18 514
2019 16
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2013

2003
2010

20002 41
20
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fonds commun de placement

2010 1915
2.2.
2010
2023 2010 174 2002 129
2003 14
2.2.1.
2010 41
1134 1710 1779 1787 1984
2010
2010 12 2010
11
125
250
2010 15

2010 16
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2010
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2010

2010 41 52

10
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2018 18 02

50 @av) 10
12
2011 30 11 512
11 512 2010 28 2011 14
2010 12 22 No.10
11 512
2010
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To the Unitholders of

BlackRock Global Investment Series

35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITOR®"S REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the““Fund””)
and of each of its Portfolios, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2022 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at 31 January 2022, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the““Commission de Surveillance du Secteur Financier””(CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the““Responsibilities of the Independent Auditor for the Audit
of the Financial Statements””section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund®s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an Independent Auditor®s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law dated 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
Independent Auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our Independent Auditor®s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

25 May 2022
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To the Unitholders of

BlackRock Global Investment Series

35A, Avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

REPORT OF THE INDEPENDENT AUDITOR

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the““Fund””)
and of each of its Portfolios, which comprise the statement of net assets and the statement
of investments and other net assets as at 31 January 2023 and the statement of operations
and changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and each of its Portfolios as at 31 January 2023, and of the
results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the““Commission de Surveillance du Secteur Financier””(CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the““Responsibilities of the Independent Auditor for the Audit
of the Financial Statements””section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund®s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our report of the Independent Auditor thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Independent Auditor that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Independent Auditor to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our report of the Independent Auditor.
However, future events or conditions may cause the Fund to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Virginie NG Wing Lit - Boulot, Réviseur d"entreprises agréé
Partner

25 May 2023

331/336



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2022 12 31
IFRS
2022 12 31
2016 23 2016 23
Commission de Surveillance du Secteur Financier CSSF
1SA
CSSF 1ESBA
Code
IFRS
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To the sole Shareholder of

BlackRock Fund Management Company S.A.

INDEPENDENT AUDITOR™S REPORT

Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A. (the
““Company””), which comprise the statement of financial position as at 31 December 2022, the
income statement, the statement of changes in equity and the statement of cash flows for the
year then ended, and a summary of significant accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2022, and of its financial performance
and of its cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the ““Commission de Surveillance du Secteur Financier®” (CSSF). Our
responsibilities under those Law and standards are further described in the
““Responsibilities of the Independent Auditor for the Audit of the Financial Statements””
section of our report. We are also independent of the Company in accordance with the
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial
statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with IFRSs as adopted by the European Union, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors is responsible for assessing
the Company"s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
Independent Auditor®s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with the Law of
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company®"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our Independent Auditor®s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our Independent Auditor®s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

The Director™s report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de Révision Agréé

Sandrine Muller, Réviseur d"Entreprises Agréé
Partner

19 April 2023
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