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Global Funds Trust Company

Francois John, Director
Kyl 1104
309
PO Box 309, Ugland House,
Grand Cayman KY1-1104, Cayman Islands

03 6212 8316

Nomura Fund Select - European High Yield Bond Fund
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100 6,324
100 5,141
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100 5,141
100 5,141
100 5,141
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Global Funds Trust Company
Nomura Fund Select -
European High Yield Bond Fund

2024
1,485,842 10.51
1,358,387 9.61
1,094,233 7.74
786,278 5.56
605,686 4.28
507,300 3.59
367,650 2.60
292,251 2.07
270,059 1.91
209,819 1.48
184,167 1.30
107,985 0.76
104,544 0.74
99,746 0.71
97,901 0.69
86,000 0.61
79,244 0.56
7,737,092 54.74
775,830 5.49
497,227 3.52
468,474 3.31
326,924 2.31
315,088 2.23
263,503 1.86
207,370 1.47
200,000 1.41
197,423 1.40
175,741 1.24
107,494 0.76
98,307 0.70
59,637 0.42
3,693,018 26.13
109,800 0.78
101,250 0.72
98,000 0.69
0 0.00
309,051 2.19
182,621 1.29
67,585 0.48
250,206 1.77
95,427 0.68
15,406 0.11
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110,833 0.78
12,100,200 85.60
2,034,992 14.40
14,135,192
2,307 100.00
2024 29 163.24

151.41
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2024
2023 353,034.29 57,629,317 9.84 1,606
353,791.96 57,753,000 9.89 1,614
357,314.93 58,328,089 9.92 1,619
358,538.41 58,527,810 9.96 1,626
354,309.44 57,837,473 10.02 1,636
355,234.04 57,988,405 10.05 1,641
10 352,356.13 57,518,615 9.97 1,628
11 360,660.63 58,874,241 10.23 1,670
12 369,584.77 60,331,018 10.48 1,711
2024 366,930.27 59,897,697 10.53 1,719
368,051.38 60,080,707 10.56 1,724
366,655.00 59,852,762 10.52 1,717
2023 1,168,633.17 190,767,679 10.80 1,763
1,145,627.34 187,012,207 10.86 1,773
1,150,955.43 187,881,964 10.91 1,781
1,208,573.83 197,287,592 10.97 1,791
1,215,023.12 198,340,374 11.04 1,802
1,218,650.24 198,932,465 11.07 1,807
10 1,196,697.33 195,348,872 11.00 1,796
11 1,225,168.55 199,996,514 11.29 1,843
12 1,256,701.98 205,144,031 11.58 1,890
2024 1,231,177.40 200,977,399 11.64 1,900
1,232,609.05 201,211,101 11.69 1,908
1,223,262.16 199,685,315 11.66 1,903
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2023 977,647.68 148,025,635 11.35 1,719
983,676.56 148,938,468 11.42 1,729

988,772.26 149,710,008 11.48 1,738

994,701.18 150,607,706 11.55 1,749

1,001,036.67 151,566,962 11.63 1,761

1,004,531.86 152,096,169 11.67 1,767

10 998,311.94 151,154,411 11.59 1,755

11 925,166.96 140,079,529 11.92 1,805

12 950,395.44 143,899,374 12.25 1,855

2024 954,164.82 144,470,095 12.29 1,861
958,153.45 145,074,014 12.35 1,870

948,957.22 143,681,613 12.31 1,864

2023 958,947.97 145,194,312 12.31 1,864
960,778.16 145,471,421 12.39 1,876

968,062.76 146,574,382 12.47 1,888

959,836.78 145,328,887 12.56 1,902

966,596.95 146,352,444 12.65 1,915

969,639.63 146,813,136 12.68 1,920

10 926,656.45 140,305,053 12.62 1,911

11 878,654.22 133,037,035 12.99 1,967

12 850,565.41 128,784,109 13.36 2,023

2024 841,913.14 127,474,069 13.43 2,033
778,020.54 117,800,090 13.50 2,044

768,553.09 116,366,623 13.47 2,039
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2023 5,526,713.46 836,799,685 3.95 598
5,518,702.95 835,586,814 3.95 598

5,658,945.75 856,820,976 4.12 624

5,640,845.49 854,080,416 4.26 645

5,535,205.13 838,085,409 4.18 633

5,413,190.62 819,611,192 4.09 619

10 5,284,778.00 800,168,237 4.07 616

11 5,542,289.49 839,158,052 4.30 651

12 5,396,188.50 817,036,901 4.50 681

2024 5,256,581.47 795,899,000 4.41 668
5,207,570.35 788,478,227 4.42 669

5,139,155.01 778,119,460 4.39 665

2023 5,823.54 881,742 9.71 1,470
5,833.58 883,262 9.72 1,472

6,105.48 924,431 10.18 1,541

6,334.09 959,045 10.56 1,599

6,232.87 943,719 10.39 1,573

6,112.73 925,528 10.19 1,543

10 6,087.79 921,752 10.15 1,537

11 6,462.24 978,448 10.77 1,631

12 6,777.36 1,026,160 11.30 1,711

2024 6,662.58 1,008,781 11.10 1,681
6,695.71 1,013,797 11.16 1,690

6,665.94 1,009,290 11.11 1,682
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2023 8,786,572.14 1,330,374,888 2.27 344
8,461,945.23 1,281,223,127 2.23 338

7,497,124.99 1,135,139,695 1.98 300

7,352,148.56 1,113,188,813 1.93 292

7,561,144.37 1,144,832,869 1.99 301

7,425,265.16 1,124,259,398 1.96 297

10 7,410,163.93 1,121,972,921 1.95 295

11 7,006,302.88 1,060,824,319 2.01 304

12 7,161,168.00 1,084,272,447 2.05 310

2024 6,750,307.03 1,022,063,987 2.06 312
6,727,863.79 1,018,665,856 2.05 310

6,673,302.94 1,010,404,798 2.04 309

2023 22,300.30 3,376,488 5.79 877
22,028.94 3,335,402 5.72 866

19,231.82 2,911,890 5.13 777

18,954.80 2,869,946 5.05 765

9,164.73 1,387,632 5.24 793

1,557.99 235,895 5.19 786

10 1,564.71 236,913 5.22 790

11 1,614.97 244,523 5.38 815

12 2,206.74 334,123 5.52 836

2024 2,229.27 337,534 5.57 843
2,231.74 337,908 5.58 845

2,226.24 337,075 5.57 843
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2023 0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51
0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

10 0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

11 0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

12 0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

2024 0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51
0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

0.01 1.63 0.01 1.51 0.01 1.51 0.01 1.51

2024 1.13 184.46 1.13 171.09 5.32 805.50 4.97 752.51
2023 0.01 1.63 0.01 1.51 0 0 0 0
2024 0.08 13.06 0.08 12.11 0.01 1.51 0 0
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10.20

2023 10.31
2024 7 75

18.44

100x%
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2015 .51
.40
.30
.40
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21.11
11.17
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2016 5.91

35.38
39.14
77
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2017 .67
.65
.36
.17
13.48

13.34

ENTN IENTH NG NG Y OO I

11.87

2018 5.27

12.80
13.52
19.02
19.08
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2019 9.85
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2024 2024
300 1,308 34,860
(300) (1,308) (34,860)
5,315 8,550 104,941
(5,315) (8,550) (104,941)
0 9,000 77,110
0 (9,000) (77.110)
100 25,960 57,040
(100) (25,960) (57,040)
100 228,440 1,170,146
(100) (228,440) (1,170,146)
0 0 600
0 0 (600)
71,950 1,089,458 3,278,282
(71,950) (1,089, 458) (3,278,282)
100 3,550 400
(100) (3,550) (400)
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2024 29

12,204,865 12,451,833 2,032,637
1,881,410 307,121

11,404 1,862

194,641 31,773

139 23

14,539,427 2,373,416

14 79,435 12,967
58,715 9,585
97,672 15,944

10 80,195 13,091
316,017 51,587

14,223,410 2,321,829

10.56 34,860 368,051

11.69 105,441 1,232,609

12.35 77,610 958,153

13.50 57,630 778,021

4.42 1,177,646 5,207,570

11.16 600 6,696

2.05 3,274,732 6,727,864

5.58 400 2,232
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35,370

0
(510)

34,860

110,091
0

(4,650)
105,441

86,110

(8,500)
77,610

76,440
0

(18,810)
57,630

1,323,386
0

(145,740)
1,177,646

600

600

3,807,140
36,800

(569,208)
3,274,732

1,750
100

(1,450)
400
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2024 29

2012

2014

(2024 31
149
( 3,000

1,000

1,000

2024 31
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2024 29
5.38432
0.85581
33.84060
1.08380
0.01
60
0.01
60
0.80
60
0.03
60
0.10
60
0.75
60

24143
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2024

29

29,152
27,329
3,646
1,094
729
8,095
364
9,786

80,195

277,702
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28,684
28,699
2,758
2,760

360

7,586
194,789
197,839
11,445,376
11,621,133
95,948,278
438,106
422,499
58,301
15,222
6,221
64,147
32,150
419,369
438,568
24,428,220
95,839,379
653,778
1,297,009

30,935
30,935
2,956
2,956

388

221

5,720
5,720
338,607
338,607
2,793,340
402,146
387,820
313,359
517,609
211,562
1,872
5,979
391,335
409,251
4,543,114
2,797,832
705,000
1,108,000

27143

2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024

25
11
25
11
11
25
11
25
11
25
11
11
11

11
11
25

25
25

25
14
14

172
170
34
34
2
(©)
(40)
(48)
(4,791)
(5,348)
5,087
1,896
1,828
361
125
51
(33)
(35)
(4,804)
(5,023)
(26,287)
(49,446)
3,677
2,986

(79,435)
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2024 29
@ ()
100,000  ONTEX GROUP 3.5000% 15/07/26 88,625 97,197 0.68
88,625 97,197 0.68
88,625 97,197 0.68
100,000 EP INFRASTRUCTUR 1.8160% 02/03/31 71,500 78,243 0.55
71,500 78,243 0.55
71,500 78,243 0.55
200,000 BNP PARIBAS FRN 11/06/71 200,801 209,222 1.47
200,000 ELEC DE FRANCE FRN 31/12/72 198,566 186,611 1.31
100,000  ACCOR FRN 30/04/70 85,250 97,559 0.69
484,617 493,392 3.47
100,000 LOXAM SAS 6.0000% 15/04/25 50,340 49,847 0.35
50,340 49,847 0.35
145,000 CROWN EUROPEA 4.7500% 15/03/29 145,000 146,613 1.04
185,000 ALTICE FRANCE 4.0000% 15/07/29 176,602 144,300 1.01
115,000 LOXAM SAS 6.3750% 15/05/28 115,000 118,939 0.84
110,000 FORVIA SE 3.7500% 15/06/28 105,946 105,188 0.74
100,000  BANIJAY ENTER 7.0000% 01/05/29 100,000 104,500 0.73
100,000 VALEO SE 5.3750% 28/05/27 98,024 103,014 0.72
100,000  ILIAD 5.3750% 14/06/27 100,000 101,346 0.71
100,000  VALLOUREC SAC 8.5000% 30/06/26 100,740 100,230 0.70
100,000  ILIAD HOLDING 5.1250% 15/10/26 100,000 99,000 0.70
100,000 ALTICE FRANCE 2.5000% 15/01/25 92,250 96,500 0.68
100,000  KAPLA HOLDING 3.3750% 15/12/26 100,000 96,470 0.68
100,000 ELIOR GROUP SA 3.7500% 15/07/26 91,875 92,919 0.65
100,000  LABORATOIRE 5.0000% 01/02/29 102,250 83,875 0.59
100,000 ALTICE FRANCE 3.3750% 15/01/28 78,588 81,000 0.57
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100,000 ALTICE FRANCE 8.0000% 15/05/27 81,985 57,000 0.40
1,588,260 1,530,894 10.76
2,123,217 2,074,133 14.58
100,000 BAYER AG FRN 12/11/79 100,250 95,751 0.68
100,000 ENERGIE BADEN-W FRN 31/08/81 72,250 78,718 0.55
172,500 174,469 1.23
15,000 DEUTSCHLAND RE 2.6000% 15/08/33 14,744 15,267 0.11
14,744 15,267 0.11
100,000  NIDDA BONDCO 7.2500% 30/09/25 68,340 67,684 0.48
68,340 67,684 0.48
100,000  IHO VERWALTUNGS PIK 15/05/27 100,500 97,125 0.68
100,500 97,125 0.68
250,000  NIDDA HEALTHC 7.5000% 21/08/26 236,359 258,125 1.82
150,000  DOUGLAS SERVI 6.0000% 08/04/26 149,970 150,689 1.06
150,000  NIDDA BONDCO 5.0000% 30/09/25 146,679 148,072 1.04
150,000  TK ELEVATOR M 4.3750% 15/07/27 150,000 144,756 1.02
100,000  TUI CRUISES G 6.5000% 15/05/26 100,200 100,258 0.70
100,000  ZF FINANCE 3.7500% 21/09/28 105,327 95,625 0.67
100,000  ZF FINANCE GM 2.7500% 25/05/27 104,000 94,280 0.66
992,535 991,805 6.97
1,348,619 1,346,350 9.47
100,000 888 ACQUISITIONS FRN 15/07/28 87,000 97,615 0.69
87,000 97,615 0.69
87,000 97,615 0.69
160,000 ALPHA BANK FRN 12/05/30 159,136 159,040 1.12
100,000  PIRAEUS BANK FRN 28/01/27 99,376 106,500 0.75
100,000 PIRAEUS FRN 17/04/34 99,519 101,655 0.71
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100,000 ALPHA SRV HLD FRN 11/06/31 92,750 97,400 0.68
450,781 464,595 3.26
100,000  NATL BK GREECE FRN 22/11/27 99,163 107,873 0.76
99,163 107,873 0.76
549,944 572,468 4.02
200,000 BANK OF IRELAND FRN 01/03/72 182,250 196,000 1.38
182,250 196,000 1.38
100,000  VIRGIN MEDIA 4.8750% 15/07/28 112,297 103,697 0.73
100,000  ARDAGH PKG FI 2.1250% 15/08/26 81,750 90,123 0.63
194,047 193,820 1.36
376,297 389,820 2.74
380,000 TEVA PHARM FNC 3.7500% 09/05/27 348,850 365,593 2.57
348,850 365,593 2.57
348,850 365,593 2.57
200,000 ENEL SPA FRN 24/11/71 182,896 192,650 1.36
200,000 UNICREDIT SPA FRN 15/01/32 172,560 188,274 1.32
150,000 BANCO BPM SPA FRN 14/09/30 156,000 150,750 1.06
145,000 GOLDEN GOOSE SPA FRN 14/05/27 142,100 145,779 1.02
100,000 CERVED INFORMATI FRN 15/02/29 99,500 96,724 0.68
753,056 774,177 5.44
90,000 BTPS 4.3500% 01/11/33 92,124 94,248 0.66
92,124 94,248 0.66
100,000  TELECOM ITALIA 6.8750% 15/02/28 100,000 105,952 0.74
100,000 LOTTO SPA/ROM 7.1250% 01/06/28 100,000 105,744 0.74
100,000  ALMAVIVA 4.8750% 30/10/26 100,000 99,180 0.70
100,000  MARCOLIN 6.1250% 15/11/26 91,000 98,890 0.70
100,000  TELECOM ITALI 2.7500% 15/04/25 96,700 97,640 0.69
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100,000 TELECOM ITALI 2.8750% 28/01/26 90,750 97,000 0.68
578,450 604,406 4.25
1,423,630 1,472,831 10.35
100,000  GALAXY FINCO 9.2500% 31/07/27 123,969 111,239 0.78
100,000  ARDONAGH FINC 6.8750% 15/02/31 100,000 98,942 0.70
223,969 210,181 1.48
223,969 210,181 1.48
157,481  LHMC FINCO 2 PIK 02/10/25 86,837 95,133 0.67
100,000  SUMMER BC HOL 9.2500% 31/10/27 90,931 88,528 0.62
177,768 183,661 1.29
150,000  ALTICE FINCO 4.7500% 15/01/28 138,813 125,625 0.88
100,000  CIRSA FINANCE 7.8750% 31/07/28 100,000 105,448 0.74
100,000  MONITCHEM HOL 8.7500% 01/05/28 100,000 104,615 0.74
100,000  MOTION FINCO 7.3750% 15/06/30 100,000 103,891 0.73
100,000  EDREAMS ODIGE 5.5000% 15/07/27 91,500 98,750 0.69
100,000  CIRSA FINANCE 4.5000% 15/03/27 87,750 97,500 0.69
105,000  ALTICE FINANC 3.0000% 15/01/28 105,000 92,254 0.65
100,000  CPI PROPERTY 2.7500% 12/05/26 80,750 89,551 0.63
100,000  GARFUNKELUX H 6.7500% 01/11/25 77,990 77,996 0.55
90,000  TELECOM ITALIA CAP 6% 30/09/34 69,715 76,934 0.54
951,518 972,564 6.84
1,129,286 1,156,225 8.13
200,000  LEASEPLAN CORP FRN 31/12/72 195,000 199,894 1.40
100,000  TELEFONICA EUROP FRN 14/03/2168 102,650 99,423 0.70
297,650 299,317 2.10
100,000  SUMMER BIDCO PIK 15/02/29 100,000 102,541 0.72
100,000 102,541 0.72
110,000 UNITED GROUP 3.1250% 15/02/26 110,000 106,542 0.76
100,000 IPD 3 BV 8.0000% 15/06/28 100,000 105,842 0.74
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100,000 Ol EUROPEAN G 6.2500% 15/05/28 101,200 103,760 0.73
100,000  TRIVIUM PACK 3.7500% 15/08/26 104,583 96,490 0.68
100,000  UNITED GROUP 4.0000% 15/11/27 82,250 95,395 0.67
498,033 508,029 3.58
895,683 909,887 6.40
100,000 VAR ENERGI ASA FRN 15/11/83 100,000 105,000 0.74
100,000 105,000 0.74
100,000  NASSA TOPCO 2.8750% 06/04/24 100,125 99,630 0.70
100,125 99,630 0.70
200,125 204,630 1.44
100,000 NOVO BANCO FRN 01/12/33 100,000 114,950 0.80
100,000 BANCO COM PORTUG FRN 25/10/25 100,000 102,428 0.72
100,000 BANCO COM PORTUG FRN 27/03/30 99,850 97,634 0.69
299,850 315,012 2.21
299,850 315,012 2.21
1  MULHACEN PTE LTD PIK 01/08/23 1 0.00
1 0.00
1 0.00
200,000 BANCO BILBAO VIZ FRN 31/12/72 200,000 213,750 1.50
100,000 BANCO CRED SOC C FRN 14/09/29 100,000 109,615 0.77
300,000 323,365 2.27
200,000  CELLNEX FINAN 2.0000% 15/09/32 150,150 170,366 1.20
100,000 GRIFOLS SA 1.6250% 15/02/25 97,600 97,080 0.68
247,750 267,446 1.88
547,750 590,811 4.15
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100,000  HEIMSTADEN BOSTA FRN 01/05/70 65,000 53,000 0.37
65,000 53,000 0.37

100,000  INTRUM AB 3.1250% 15/07/24 50,418 50,678 0.36
50,418 50,678 0.36

100,000  VERISURE HOLD 3.8750% 15/07/26 101,250 98,293 0.69
100,000  BALDER 1.2500% 28/01/28 72,500 84,750 0.60
173,750 183,043 1.29

289,168 286,721 2.02

200,000  BARCLAYS PLC FRN 31/12/72 184,621 184,157 1.29
100,000 VODAFONE GROUP FRN 30/08/84 99,415 106,290 0.75
100,000  VODAFONE GROUP FRN 27/08/80 80,250 88,611 0.62
70,000 BARCLAYS BK PLC FRN 15/03/71 58,230 65,450 0.46
26,000 VODAFONE GROUP FRN 04/06/81 20,324 22,336 0.16
442,840 466,844 3.28

100,000  BRACKEN MIDCO PIK 01/11/27 118,560 111,006 0.78
118,560 111,006 0.78

200,000  MAISON FINCO 6.0000% 31/10/27 202,065 213,929 1.51
200,000  ALLWYN ENTERT 7.2500% 30/04/30 201,875 210,982 1.49
200,000  INEOS QUATTRO 2.5000% 15/01/26 200,600 193,023 1.36
100,000  PINNACLE BID 10.0000% 11/10/28 114,992 122,569 0.86
100,000  KIER GROUP 9.0000% 15/02/29 117,147 117,549 0.83
100,000  JERROLD FINCO 4.8750% 15/01/26 111,613 115,095 0.81
100,000  JERROLD FINCO 5.2500% 15/01/27 112,229 111,590 0.78
100,000  INEOS QUATTRO 8.5000% 15/03/29 100,000 104,654 0.74
100,000  PINNACLE BIDC 8.2500% 11/10/28 100,000 104,520 0.73
100,000  VERY GRP FUND 6.5000% 01/08/26 89,369 104,364 0.73
100,000  TI AUTOMOTIVE 3.7500% 15/04/29 77,500 91,571 0.64
1,427,390 1,489,846 10.48

1,988,790 2,067,696 14.54
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100,000  CATALENT PHAR 2.3750% 01/03/28 84,000 95,982 0.67
100,000  IQVIA INC 2.8750% 15/06/28 102,350 93,492 0.66
30,000 ICAHN ENTER/FIN 6.2500% 15/05/26 26,211 26,946 0.19
212,561 216,420 1.52
212,561 216,420 1.52
12,204,865 12,451,833 87.54
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