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Irish Courts Service

Irish Courts Service

(@ TCA 774 TCA 784 785

(b) TCA 706

(c) TCA 739 B(L) TCA 739 J
(d) TCA 737

(e) TCA 739 D(6)(F)(i)

(F) TCA 739 B(I)

(@) TCA 731 (5)(a)

Q)
TCA 784 A(2)
(i) TCA 787 1
PRSA
() 1997 2
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) 2014

37
(m) TCA 110 (2)
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2024 29 UFJ
151.41 98.61 NZ 90.50
(€))
2024 29
) 352,380,293
(53,354 ) 106.20
220,571,022
(-3,115 ) =6.20
331,809,271
(50,239 ) 100-00
)
92,039,640
(13,900 : 106.77
75,836,641
(o8 S ~6.77
86,202,999
(13,052 ) 100.00
) 210,814,393 0.7
(31,919 ) -
7,148,177
(1,082 ) 3.28
217,962,570
(33,002 ) 100.00
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)
235,562,918
(35,667 ) 100.16
2368, 673
(<56 3 ~0.16
235,194,245
(35,611 ) 100.00
Us ) 117,143,034 o7 03
(17,737 ) -
2,481,700
o 0 2.07
119,624,734
(18,112 ) 100.00
)
717,788,267
(108,680 ) 110.16
~66, 181,467
(10,021 ) -10.16
651,606,800
(95060 0 100.00
) 135,453,324 0440
(20,509 ) -
8,037,440
(1,217 ) 5.60
143,490,764
(21,726 ) 100.00
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) 43,768,391 .
(6,627 ) -
2,138,559
(324 ) 4.66
45,906, 950
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)
)
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®
2024 10
12 12 31
12 12
13
014 12 31 ) 337,643 51,123 189.29 28,660 12,884 1,951 14,663
14
(015 12 31 ) 305,694 46,285 187.87 28,445 12,884 1,951 14,446
15
(2016 12 31 ) 371,397 56,233 190.78 28,886 18,314 2,773 14,428
16
(017 12 31 ) 324,639 49,154 195.69 29,629 16,935 2,564 14,486
17
(018 12 31 ) 303,644 45,975 192.17 29,096 12,258 1,856 13,840
18
(2019 12 31 ) 382,308 57,885 208.08 31,505 16,916 2,561 14,535
19
(2020 12 31 ) 502,131 76,028 227.86 34,500 24,085 3,647 15,672
20
021 12 31 ) 424,256 64,237 223.67 33,866 19,633 2,973 15,309
21
022 12 31 ) 279,160 42,268 190.80 28,889 17,306 2,620 12,719
22
(2023 12 31 ) 313,578 47,479 199.40 30,191 23,272 3.524 12,532
2023 292,371 44,268 196.84 29,804 19,846 3,005 12,883
2023 290,240 43,945 194.48 29,446 21,882 3,313 12,664
2023 296,927 44,958 192.91 29,209 21,854 3,309 12,500
2023 299,663 45,372 192.87 29,202 22,134 3,351 12,449
2023 296,978 44,965 191.48 28,992 21,913 3,318 12,287
2023 289,309 43,804 186.16 28,186 20,534 3,109 11,895
2023 10 284,939 43,143 182.75 27,670 19,913 3,015 11,616
2023 11 299,794 45,392 191.62 29,013 20,628 3,123 12,115
2023 12 313,578 47,479 199.40 30,191 23,272 3,524 12,532
2024 316,303 47,891 199.21 30,162 24,742 3,746 12,455
2024 312,905 47,377 195.72 29,634 23,712 3,590 12,174
2024 318,067 48,159 197.76 29,943 24,330 3,684 12,241
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NZ
NZ

20
(021 12 31 ) 4,096 620 98.73 9,736 628 95 98.91 8,951

21
(2022 12 31 ) 4,323 655 83.48 8,232 980 148 84.20 7,620

22
(2023 12 31 ) 8,955 1,356 85.81 8,462 1,184 179 87.55 7,923
2023 6,057 917 85.65 8,446 983 149 86.69 7,845
2023 7,144 1,082 84.51 8,334 958 145 85.64 7,750
2023 8,483 1,284 83.73 8,257 1,005 152 84.96 7,689
2023 8,909 1,349 83.61 8,245 996 151 84.91 7,684
2023 8,530 1,292 82.88 8,173 1,014 153 84.27 7,626
2023 8,248 1,249 80.48 7,936 990 150 81.91 7,413
2023 10 8,014 1,213 78.87 7,777 945 143 80.38 7,274
2023 11 8,286 1,255 82.58 8,143 1,046 158 84.21 7,621
2023 12 8,955 1,356 85.81 8,462 1,184 179 87.55 7,923
2024 8,889 1,346 85.62 8,443 1,111 168 87.43 7,912
2024 9,096 1,377 84.01 8,284 898 136 85.87 7,771
2024 9,252 1,401 84.79 8,361 898 136 86.76 7,852
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(2014 12 31 ) 376 57 17,660
14

(2015 12 31 ) 532 81 17,668
15

(2016 12 31 ) 184 28 17,525
16

(2017 12 31 ) 45 7 17,407
17

(2018 12 31 ) 43 7 16,703
18

(2019 12 31 ) 37 6 18,010
19

(2020 12 31 ) 411 62 18,830
20

(2021 12 31 ) 113 17 20,682
21

(2022 12 31 ) 173 26 20,209
22

(2023 12 31 ) 183 28 22,781

2023 178 27 21,672

2023 176 27 21,904

2023 107 16 22,510

2023 107 16 22,196

2023 106 16 22,543

2023 102 16 22,519

2023 10 101 15 22,430

2023 11 106 16 23,012

2023 12 183 28 22.781

2024 175 27 23,764

2024 172 26 23,791

2024 174 26 24,281
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(20239 2 3 ) 106,279 16,002 103.34 | 15,647 10,021 1,517 10,319
(20250 2 31y 122,350 18,525 104.75 | 15,860 21,556 3,264 10,416
(20221 2 3 ) 66,948 10,137 01.21| 13,810 8,974 1,359 8,853
(20232 2 31y 71,024 10,754 98.38 | 14,896 12,502 1,893 9,014
2023 69,500 10,523 904.19 | 14,261 10,747 1,627 8,984
2023 68,700 10,402 93.73 | 14,102 11,364 1,721 8,895
2023 68,964 10,442 94.04 | 14,239 11,886 1,800 8,882
2023 68,921 10,435 94.94 | 14,375 11,906 1,803 8,931
2023 68,604 10,387 94.66 | 14,332 11,026 1,669 8,853
2023 67,303 10,190 93.34 | 14,133 10,724 1,624 8,694
2023 10 66,018 9,996 92.03| 13,934 10,321 1,563 8,526
2023 11 68,069 10,306 95.50 | 14,460 11,568 1,751 8,801
2023 12 71,024 10,754 98.38 | 14,896 12,502 1,893 9,014
2024 72,118 10,919 99.17 | 15,015 12,931 1,958 9,041
2024 71,388 10,809 98.24 | 14,875 11,980 1,814 8,911
2024 72,301 10,947 99.41| 15,052 12,424 1,881 8,973
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NZ
NZ
20
021 12 3 ) 6,237 944 | 99.51 9,813 932 141 99.71 9,024
21
(022 12 31 ) 4,051 613 | 85.81 8,462 852 129 86.67 7,844
22
(025 12 31 ) 5,775 874 | 91.14 8,987 912 138 93.15 8,430
2023 4,065 616 |  88.17 8,694 853 129 89.39 8,090
2023 4,151 629 | 87.60 8,638 893 135 88.93 8,048
2023 4,196 635 | 87.79 8,657 932 141 89.22 8,074
2023 4,424 670 | 88.54 8,731 952 144 90.05 8,150
2023 4,124 624 | 88.16 8,693 911 138 89.78 8,125
2023 4,513 683 | 86.84 8,563 788 119 88.52 8,011
2023 10 4,641 703 |  85.51 8,432 755 114 87.26 7,897
2023 11 5,244 794 |  88.59 8,736 819 124 90.47 8,188
2023 12 5,775 874 | 91.14 8,987 912 138 93.15 8,430
2024 5,947 900 |  91.77 9,049 888 134 93.88 8,496
2024 6,196 938 |  90.80 8,954 869 132 92.98 8,415
2024 6,344 960 |  91.79 9,051 860 130 94.08 8,514
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13
(014 12 31 ) 217,858 32,986 218.04 33,013 11,783 1,784 17,192
14
(015 12 31 ) 156,873 23,752 212.13 32,119 8,154 1,235 16,639
15
(016 12 31 ) 169,491 25,663 236.92 35,872 12,139 1,838 18,341
16
(017 12 31 ) 189,918 28,755 248.52 37,628 17,556 2,658 18,860
17
(018 12 31 ) 151,604 22,954 238.60 36,126 11,624 1,760 17,632
18
(019 12 31 ) 174,696 26,451 270.98 41,029 12,029 1,821 19,444
19
(2020 12 31 ) 171,111 25,908 285.42 43,215 14,349 2,173 20,190
20
(021 12 31 ) 184,673 27,961 298.37 45,176 18,400 2,786 21,030
21
(022 12 31 ) 130,860 19,814 250.60 37,943 12,636 1,913 17,251
22
(2023 12 31 ) 135,588 20,529 277.43 42,006 16,405 2,484 18,055
2023 136,418 20,655 261.25 39,556 16,508 2,499 17,690
2023 135,089 20,454 258.26 39,103 16,014 2,425 17,403
2023 136,442 20,659 262.64 39,766 16,064 2,432 17,613
2023 137,114 20,760 266.53 40,355 16,759 2,537 17,800
2023 135,624 20,535 265.40 40,184 16,102 2,438 17,623
2023 131,744 19,947 260.06 39,376 15,284 2,314 17,197
2023 10 126,385 19,136 254.17 38,484 14,505 2,196 16,722
2023 11 131,350 19,888 267.36 40,481 15,008 2,272 17,499
2023 12 135,588 20,529 277.43 42,006 16,405 2,484 18,055
2024 135,061 20,450 277.85 42,069 15,727 2,381 17,992
2024 133,831 20,263 277.13 41,960 15,224 2,305 17,856
2024 135,372 20,497 281.24 42,583 14,396 2,180 18,033
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1
13 1,422 215 19,769

(2014 12 31 ) . .
14

(2015 12 31 ) 804 122 19,437
15

(2016 12 31 ) 645 98 21,257
16

(2017 12 31 ) 289 44 21,647
17

(2018 12 31 ) 132 20 20,359
18

(2019 12 31 ) 149 23 23,083
19

(2020 12 31 ) 102 15 23,271
20

(2021 12 31 ) 86 13 27,288
21

(2022 12 31 ) 9 12 26,318
22

(2023 12 31 ) 151 23 31,506

2023 82 12 28,544

2023 81 12 28,871

2023 82 12 30,425

2023 83 13 30,457

2023 83 13 31,033

2023 81 12 31,251

2023 10 79 12 30,996

2023 11 83 13 31,909

2023 12 151 23 31,506

2024 144 22 32,956

2024 144 22 33,500

2024 146 22 34,345
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2
13
(014 12 31 ) 54,054 8,184 54,300 8,222 95.27 14,425 95.70 14,490
14
(015 12 31 ) 42,535 6,440 42,747 6,472 87.74 13,285 88.18 13,351
15
(016 12 31 ) 42,331 6,409 42,529 6,439 92.51 14,007 92.94 14,072
16
(017 12 31 ) 43,448 6,578 43,657 6,610 91.78 13,896 92.22 13,963
17
(018 12 31 ) 35,886 5,433 36,071 5,462 83.13 12,587 83.56 12,652
18
(2019 12 31 ) 59,407 8,995 59,693 9,038 89.00 13,475 89.43 13,541
19
(2020 12 31 ) 64,521 9,769 64,733 9,801 88.82 13,448 89.12 13,494
20
021 12 31 ) 59,188 8,962 59,387 8,992 89.18 13,503 89.48 13,548
21
(022 12 31 ) 40,702 6,163 40,873 6,189 71.47 10,821 71.77 10,867
22
(2023 12 31 ) 34,381 5,206 34,518 5,226 75.31 11,403 75.61 11,448
2023 41,774 6,325 41,943 6,351 73.30 11,098 73.60 11,144
2023 36,708 5,558 36,878 5,584 72.16 10,926 72.46 10,971
2023 37,089 5,616 37,241 5,639 73.08 11,065 73.38 11,110
2023 37,714 5,710 37,866 5,733 73.86 11,183 74.16 11,229
2023 34,344 5,200 34,486 5,222 73.25 11,091 73.55 11,136
2023 32,843 4,973 32,981 4,994 71.48 10,823 71.78 10,868
2023 10 31,882 4,827 32,019 4,848 69.56 10,532 69.86 10,578
2023 11 33,463 5,067 33,601 5,088 72.87 11,033 73.17 11,079
2023 12 34,381 5,206 34,518 5,226 75.31 11,403 75.61 11,448
2024 34,572 5,235 34,709 5,255 75.13 11,375 75.43 11,421
2024 33,785 5,115 33,923 5,136 74.63 11,300 74.93 11,345
2024 34,003 5,148 34,139 5,169 75.43 11,421 75.73 11,466
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2
13
(014 12 31 ) 29,539 4,472 29,674 4,493 11,101 11,151
14
(015 12 31 ) 22,135 3,351 22,244 3,368 10,259 9,666
15
(016 12 31 ) 22,370 3,387 22,474 3,403 10,517 10,144
16
(017 12 31 ) 25,561 3,870 25,682 3,889 10,059 9,531
17
(018 12 31 ) 20,062 3,038 20,166 3,053 8,863 8,976
18
(2019 12 31 ) 21,115 3,197 21,217 3,212 9,407 9,367
19
(2020 12 31 ) 24,291 3,678 24,377 3,691 8,918 8,949
20
021 12 31 ) 25,676 3,888 25,763 3,901 9,964 9,998
21
(022 12 31 ) 25,165 3,810 25,271 3,826 9,097 9,138
22
(2023 12 31 ) 26,484 4,010 26,592 4,026 10,283 10,326
2023 26,581 4,025 26,694 4,042 9,681 9,721
2023 25,848 3,914 25,960 3,931 9,745 9,786
2023 25,921 3,925 26,031 3,941 10,220 10,262
2023 26,294 3,981 26,403 3,998 10,183 10,224
2023 25,880 3,918 25,990 3,935 10,325 10,369
2023 25,155 3,809 25,264 3,825 10,348 10,392
2023 10 24,553 3,718 24,662 3,734 10,213 10,258
2023 11 25,463 3,855 25,572 3,872 10,463 10,508
2023 12 26,484 4,010 26,592 4,026 10,283 10,326
2024 28,099 4,254 28,217 4,272 10,706 10,750
2024 26,573 4,023 26,683 4,040 10,832 10,877
2024 26,890 4,071 27,000 4,088 11,053 11,097
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13
(014 12 31 ) 58,232 8,817 198.20 30,009 4,429 671 15,986
14
(2015 12 31 ) 56,076 8,490 196.49 29,751 4,925 746 15,783
15
(016 12 31 ) 51,971 7,869 201.84 30,561 5,073 768 16,025
16
(017 12 31 ) 59,303 8,979 234.43 35,495 6,816 1,032 18,267
17
(018 12 31 ) 71,541 10,832 231.62 35,070 6,880 1,042 17,585
18
(019 12 31 ) 83,061 12,576 277.51 42,018 8,859 1,341 20,483
19
(2020 12 31 ) 135,094 20,455 311.32 47,137 10,459 1,584 22,725
20
(021 12 31 ) 263,543 39,903 358.88 54,338 23,125 3,501 26,093
21
(022 12 31 ) 202,972 30,732 295.61 44,758 22,558 3,416 20,937
23
(2023 12 31 ) 198,925 30,119 335.51 50,800 26,758 4,051 22,474
2023 212,904 32,236 314.03 47,547 24,508 3,711 21,879
2023 206,940 31,333 311.06 47,098 23,689 3,587 21,580
2023 208,293 31,538 319.61 48,392 23,845 3,610 22,064
2023 209,959 31,790 325.33 49,258 25,204 3,816 22,372
2023 203,253 30,775 320.69 48,556 24,193 3,663 21,922
2023 189,494 28,691 307.53 46,563 22,863 3,462 20,933
2023 10 183,956 27,853 301.98 45,723 22,355 3,385 20,452
2023 11 193,522 29,301 323.02 48,908 24,162 3,658 21,763
2023 12 198,925 30,119 335.51 50,800 26,758 4,051 22,474
2024 200,000 30,282 341.47 51,702 26,279 3,979 22,755
2024 202,534 30,666 350.70 53,099 30,137 4,563 23,262
2024 204,675 30,990 357.75 54,167 30,619 4,636 23,621
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(2014 12 31 ) 219 33 20,805
14

(2015 12 31 ) 102 15 20,874
15

(2016 12 31 ) 160 24 21,028
16

(2017 12 31 ) 107 16 23,746
17

(2018 12 31 ) 76 12 23,018
18

(2019 12 31 ) 36 5 27,572
19

(2020 12 31 ) 37 6 29,652
20

(2021 12 31 ) 37 6 38,399
21

(2022 12 31 ) 32 5 36,377
22

(2023 12 31 ) 31 5 44,711

2023 47 7 40,220

2023 41 6 40,768

2023 31 5 43,412

2023 32 5 43,596

2023 31 5 43,980

2023 30 5 43,349

2023 10 30 4 43,203

2023 11 30 5 45,232

2023 12 31 5 711

2024 32 5 47,532

2024 33 5 49,757

2024 33 5 51,287
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13
(2014 12 31 ) 68,157 10,320 232.19 35,156 4,029 610 19,601
14
(015 12 31 ) 61,612 9,329 221.52 33,540 3,699 560 18,672
15
(2016 12 31 ) 57,914 8,769 253.42 38,370 3,808 577 21,171
16
(017 12 31 ) 62,931 9,528 283.99 42,999 4,836 732 23,315
17
(2018 12 31 ) 56,010 8,480 257.04 38,918 3,962 600 20,575
18
(2019 12 31 ) 56,392 8,538 323.53 48,986 3,718 563 25,200
19
(2020 12 31 ) 67,574 10,231 332.18 50,295 4,877 738 25,653
20
(021 12 31 ) 135,351 20,493 398.12 60,279 10,144 1,536 30,679
21
(2022 12 31 ) 110,274 16,697 356.44 53,969 11,446 1,733 26,697
22
(2023 12 31 ) 106,540 16,131 403.34 61,070 9,305 1,409 28,600
2023 106,696 16,155 355.70 53,857 9,777 1,480 26,256
2023 101,531 15,373 343.05 51,941 9,381 1,420 25,220
2023 107,413 16,263 375.31 56,826 10,107 1,530 27,465
2023 109,188 16,532 388.44 58,814 10,403 1,575 28,298
2023 104,292 15,791 373.15 56,499 9,639 1,459 27,024
2023 97,287 14,730 355.12 53,769 8,887 1,346 25,609
2023 10 91,559 13,863 338.30 51,222 8,374 1,268 24,274
2023 11 98,352 14,892 368.90 55,855 8,999 1,363 26,325
2023 12 106,540 16,131 403.34 61,070 9,305 1,409 28,600
2024 105,118 15,916 401.65 60,814 8,634 1,307 28,320
2024 108,778 16,470 422.06 63,904 8,750 1,325 29,608
2024 112,989 17,108 447.09 67,694 8,688 1,315 31,215
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(2014 12 31 ) 1,138 172 20,922
14

(2015 12 31 ) 205 31 20,201
15

(2016 12 31 ) 432 65 22,664
16

(2017 12 31 ) 321 49 24,693
17

(2018 12 31 ) 100 15 21,928
18

(2019 12 31 ) 100 15 27,594
19

(2020 12 31 ) o1 14 27,160
20

(2021 12 31 ) 121 18 36,566
21

(2022 12 31 ) 62 9 37,645
22

(2023 12 31 ) 47 7 46,122

2023 49 7 39,008

2023 32 5 38,585

2023 32 5 43,749

2023 34 5 44,671

2023 32 5 43,915

2023 34 5 42,955

2023 10 33 5 41,532

2023 11 36 5 2,326

2023 12 47 - 26,122

2024 46 7 47,973

2024 48 7 51,381

2024 51 8 54,994

120/426

Ooooooooooooooooooad



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

13

(014 12 31 ) 85,300 12,915 219.93 33,300 5,434 823 18,826
14

(015 12 31 ) 110,884 16,789 231.54 35,057 5,972 904 19,818
15

(2016 12 31 ) 91,822 13,903 225.15 34,090 4,502 682 19,112
16

(017 12 31 ) 79,710 12,069 287.78 43,573 5,332 807 23,998
17

(018 12 31 ) 141,561 21,434 286.46 43,373 7,907 1,197 23,308
18

(019 12 31 ) 131,269 19,875 384.95 58,285 8,472 1,283 30,479
19

(2020 12 31 ) 338,325 51,226 530.20 80,278 22,144 3,353 41,650
20

(021 12 31 ) 612,817 92,787 643.00 97,357 65,091 9,855 50,293
21

(2022 12 31 ) 418,658 63,389 422.95 64,039 75,293 11,400 32,094
22

(2023 12 31 ) 537,767 81,423 580.30 87,863 96,716 14,644 41,662

2023 476,222 72,105 479.24 72,562 80,063 12,122 35,775

2023 489,323 74,088 499.87 75,685 79,600 12,052 37,166

2023 513,718 77,782 530.45 80,315 82,432 12,481 39,246

2023 531,602 80,490 551.96 83,572 86,722 13,131 40,680

2023 516,140 78,149 542.36 82,119 85,653 12,969 39,729

2023 485,284 73,477 512.62 77,616 81,135 12,285 37,396

2023 10 472,693 71,570 501.71 75,964 79,086 11,974 36,421

2023 11 517,332 78,329 554.23 83,916 89,323 13,524 40,021

2023 12 537,767 81,423 580.30 87,863 96,716 14,644 41,662

2024 550,862 83,406 600.78 90,964 92,617 14,023 42,908

2024 581,607 88,061 640.59 96,992 93,937 14,223 45,541

2024 589,755 89,295 654.28 99,065 93,323 14,130 46,303
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NZ
NZ

20
Q021 12 31 ) 28,444 4,307 106.31 10,483 2,172 329 106.50 9,638

21
(2022 12 31 ) 22,245 3,368 67.41 6,647 2,357 357 68.41 6,191

22
(023 12 31 ) 30,719 4,651 90.45 8,919 2,571 389 93.07 8,423
2023 25,889 3,920 75.75 7,470 2,551 386 77.25 6,991
2023 26,397 3,997 78.86 7,776 2,496 378 80.54 7,289
2023 28,561 4,324 83.50 8,234 2,695 408 85.42 7,731
2023 29,638 4,488 86.78 8,557 2,739 415 88.85 8,041
2023 27,355 4,142 85.09 8,391 2,606 395 87.23 7,89
2023 25,813 3,908 80.32 7,920 2,449 371 82.43 7,460
2023 10 24,851 3,763 78.48 7,739 2,326 352 80.62 7,296
2023 11 28,815 4,363 86.53 8,533 2,473 375 88.95 8,050
2023 12 30,719 4,651 90.45 8,919 2,571 389 93.07 8,423
2024 29,259 4,430 93.50 9,220 2,498 378 96.30 8,715
2024 31,035 4,699 99.56 9,818 2,497 378 102.63 9,288
2024 30,680 4,645 101.54 10,013 2,493 378 104.80 9,484
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o014 12 31 ) 1,323 200 24,695
14

015 12 31 ) 945 143 26,302
15

016 12 31 ) 860 130 25,083
16

Q017 12 31 ) 1,201 182 31,171
17

o8 12 31 ) 1,075 163 30,442
18

019 12 31 ) 1,183 179 40,898
19

(020 12 31 ) 779 118 53,999
20

021 12 31 ) 1,145 173 73,564
21

02 12 31 ) 644 98 55,640
22

(025 12 31 ) 847 128 82,655

2023 801 121 65,615

2023 808 122 70,032

2023 869 132 77,020

2023 905 137 79,065

2023 890 135 79,507

2023 837 127 77,236

2023 10 820 124 76,721

2023 11 906 137 82,952

2023 12 847 128 82,655

2024 814 123 89,381

2024 868 131 97,138

2024 871 132 100,246
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(202%0 2 3 ) 154,330 23,367 100.66 15,241 42,968 6,506 10,053
(20231 2 31y 120,974 18,317 96.59 14,625 36,481 5,524 9,394
(20252 2 3 ) 106,669 16,151 102.07 15,454 28,438 4,306 9,380
2023 119,712 18,126 98.69 14,943 34,441 5,215 9,434
2023 114,645 17,358 96.28 14,578 31,227 4,728 9,160
2023 113,114 17,127 99.14 15,011 30,746 4,655 9,387
2023 112,774 17,075 100.04 15,147 30,717 4,651 9,442
2023 109,352 16,557 98.51 14,915 28,998 4,391 9,244
2023 103,171 15,621 94.62 14,326 26,855 4,066 8,841
2023 10 95,020 14,387 88.53 13,404 25,085 3,798 8,231
2023 11 100,965 15,287 94.97 14,379 26,956 4,081 8,784
2023 12 106,669 16,151 102.07 15,454 28,438 4,306 9,380
2024 106,059 16,058 104.78 15,865 27,324 4,137 9,581
2024 107,624 16,295 108.70 16,458 27,210 4,120 9,892
2024 108,626 16,447 110.44 16,722 26,703 4,043 10,002
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(014 12 31 ) 79,672 12,063 79,736 12,073 132.50 20,062 132.61 20,078
14

(015 12 31 ) 66,234 10,028 66,288 10,037 125.66 19,026 125.77 19,043
15

(016 12 31 ) 54,067 8,186 54,111 8,193 129.11 19,549 129.21 19,564
16

(017 12 31 ) 52,749 7,987 52,785 7,992 148.80 22,530 148.91 22,546
17

(018 12 31 ) 44,650 6,760 44,682 6,765 141.14 21,370 141.24 21,385
18

(019 12 31 ) 56,303 8,525 56,335 8,530 181.78 27,523 181.88 27,538
19

(2020 12 31 ) 55,036 8,333 55,066 8,338 182.35 27,610 182.45 27,625
20

(021 12 31 ) 65,768 9,958 65,799 9,963 219.79 33,278 219.89 33,294
21

(022 12 31 ) 43,819 6,635 43,845 6,639 168.67 25,538 168.77 25,553
22

(2023 12 31 ) 42,088 6,373 42,111 6,376 181.23 27,440 181.33 27,455

2023 44,458 6,731 44,484 6,735 173.49 26,268 173.59 26,283

2023 41,989 6,358 42,014 6,361 165.78 25,101 165.88 25,116

2023 42,279 6,401 42,305 6,405 168.84 25,564 168.94 25,579

2023 42,317 6,407 42,343 6,411 173.86 26,324 173.96 26,339

2023 40,863 6,187 40,888 6,191 169.92 25,728 170.02 25,743

2023 37,716 5,711 37,741 5,714 158.63 24,018 158.73 24,033

2023 10 35,845 5,427 35,869 5,431 151.89 22,998 151.99 23,013

2023 11 39,292 5,949 39,316 5,953 167.04 25,292 167.14 25,307

2023 12 42,088 6,373 42,111 6,376 181.23 27,440 181.33 27,455

2024 39,703 6,011 39,727 6,015 173.05 26,202 173.15 26,217

2024 39,330 5,955 39,353 5,958 173.52 26,273 173.62 26,288

2024 40,474 6,128 40,497 6,132 179.97 27,249 180.07 27,264
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2
13 8,165 1,236 8,173 1,237 11,675 11,685

(014 12 31 ) . : , . : :
1

05 12 31 ) 6,497 984 6,502 984 11,026 10,346
15

06 12 31 ) 6,062 918 6,067 919 11,186 10,747
16

oot 12 31 ) 5,949 901 5,953 901 12,628 11,916
17

Qo8 12 31 ) 5,067 767 5,070 768 11,661 11,810
18

0o 12 31 ) 5,931 898 5,934 898 14,579 14,456
19

2020 12 31 ) 5,981 906 5,984 906 14,443 14,451
20

0l 12 31 ) 5,989 907 5,992 907 17,333 17,341
21

0 12 31 ) 3,771 571 3,773 571 12,919 12,927
2

203 12 31 ) 3,561 539 3,563 540 13,101 13,108

2023 3,570 541 3,573 541 13,075 13,083

2023 3,308 501 3,310 501 12,432 12,440

2023 3,355 508 3,357 508 12,599 12,607

2023 3,493 529 3,496 529 12,923 12,931

2023 3,281 497 3,283 497 12,552 12,559

2023 2,952 447 2,954 447 11,666 11,673

2023 10 2,846 431 2,848 431 11,115 11,122

2023 11 3,175 481 3,177 481 12,154 12,161

2023 12 3,561 539 3,563 540 13,101 13,108

2024 3,229 489 3,231 489 12,442 12,449

2024 3,082 467 3,084 467 12,412 12,419

2024 3,218 487 3,220 487 12,814 12,821
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(2014 12 31 ) 2,250 341 15,101
14

(2015 12 31 ) 644 98 14,523
15

(2016 12 31 ) o574 87 14,665
16

(2017 12 31 ) 299 45 16,465
17

(2018 12 31 ) 41 6 15,347
18

(2019 12 31 ) 177 27 19,790
19

(2020 12 31 ) 2 11 19,057
20

(2021 12 31 ) 302 46 25,831
21

(2022 12 31 ) 194 29 22,830
22

(2023 12 31 ) 26 4 26,609

2023 108 16 24,449

2023 94 14 23,920

2023 93 14 25,246

2023 96 15 25,647

2023 94 14 25,665

2023 83 13 24,624

2023 10 84 13 23,930

2023 11 92 4 25.772

2023 12 26 4 26,609

2024 33 5 26,537

2024 33 5 27,137

2024 22 3 28,438
1
2
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C ( ) R
( ) ) )
13 5.16 781.28 528.95
(014 12 31 ) - - '
14 5.16 781.28 606.61
(015 12 31 ) - - :
15 5.16 781.28 546.81
(016 12 31 ) - - :
16 5.16 781.28 563.42
(017 12 31 ) - - '
17 5.16 781.28 554.52
(018 12 31 ) - - :
13 5.16 781.28 547.91
(019 12 31 ) - - :
19 4.51 682.86 474.89
(020 12 31 ) - - '
20 3.60 545.08 395.15
(021 12 31 ) - - :
21 3.60 545.08 472.54
(022 12 31 ) - - :
22 3.60 545.08 503.28
(023 12 31 ) - - '
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« ( ) Oy
( ) ) )

13 0.40 60.56 37.42
(014 12 31 ) - - '

14 0.40 60.56 35.19
(015 12 31 ) -

15 0.40 60.56 33.78
(016 12 31 ) -

16 0.40 60.56 34.27
(017 12 31 ) -

17 0.40 60.56 33.55
(018 12 31 ) -

18 0.40 60.56 33.00
(019 12 31 ) -

19 0.40 60.56 31.56
(2020 12 31 ) -

20 0.40 60.56 32.24
021 12 31 ) -

21 0.40 60.56 31.35
(022 12 31 ) -

22 0.40 60.56 30.17
(023 12 31 ) -
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13

Qs 12 31 ) 3.03 3.42 18.75
14 -0.75 -1.48 0.05

(015 12 31 ) '
15 1.55 -0.12 -0.81

(2016 12 31 ) : . -
16

Q17 12 3y 2.57 0.40 ~0.67
17

@8 12 31 ) -1.80 -4.46 -4.04
18

@08 12 31 ) 8.28 5.02 7.82
19

@20 12 %) 9.51 7.82 4.55
20 _1.84 22.32 9.84

(021 12 31 ) : . -
21

20 12 3y ~14.70 -16.92 -2.29
2

0% 12 %1 ) 4.51 -1.47 12.73

NZ

20

(021 12 31 ) -1.21 -1.09
21 -15.45 -14.87

(2022 12 31 ) ' -
2

(2023 12 31 ) 2.79 3.98
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19

(2020 12 31 ) 3.34 3.19
20

(021 12 31 ) 1.36 0.94
21 ~12.93 -15.01

(2022 12 31 ) . .
22

(2023 12 31 ) 7.86 1.82

NZ

20

(2021 12 31 ) -0-49 -0.29
21 ~13.77 -13.08

(2022 12 31 ) ' .
2

(2023 12 31 ) 6.21 7.48
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13
(2014 12 31 -0.51 -0.82 13.96
14 -2.71 -3.22 -1.68
(2015 12 31 - ' .
15
(2016 12 31 11.68 10.23 9.36
16 4.90 2.83 1.83
(2017 12 31 - i .
17 -3.99 -6.51 _5.05
(2018 12 31 - ' )
18
(2019 12 31 13.57 10.28 13.38
19 5.33 3.84 0.81
(2020 12 31 - : .
20 4.54 4.16 17.26
(2021 12 31 - . .
21
(2022 12 31 -16.01 -17.97 3.55
22
(2023 12 31 10.71 4.66 19.71
13
(2014 12 31 -0.37 12.64
14
(2015 12 31 -2.48 -2.11
15
(2016 12 31 11.31 7.84
16
(2017 12 31 4.79 1.00
17
(2018 12 31 -3.80 -6.38
18
(2019 12 31 13.27 12.32
19
(2020 12 31 4.87 -0.15
20
(2021 12 31 4.46 16.16
21
(2022 12 31 -15.82 -3.96
22
(2023 12 31 10.41 18.57
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(201¢113 12 31 ) 4.13 3.89 19.45
1 -0.86 -1.27 0.33
(2015 12 31 )
(2016135 12 31 ) 2.72 1.53 0.74
(201%6 12 31 ) 16.15 13.99 12.93
(201fls7 12 31 ) -1.20 -3.73 -3.07
(2015138 12 31 ) 19.81 16.48 19.78
(202(1)9 12 31 ) 12.18 10.95 7.54
(20250 12 31 ) 15.28 14.82 29.50
(20221 12 31 ) -17.63 -19.76 -5.27
(202%2 12 31 ) 13.50 7.34 22.91
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13

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

(2015 12 31 - . ]
15

(2016 12 31 14.40 13.38 12.19
16

(2017 12 31 12.06 10.13 8.95
17

(2018 12 31 -9.49 -11.75 -11.20
18

(2019 12 31 25.87 22.48 25.84
19 2.67 1.80 _1.57

(2020 12 31 - . ]
20

(2021 12 31 19.85 19.59 34.63
21

(2022 12 31 -10.47 -12.98 2.05
22

(2023 12 31 13.16 7.13 22.52
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(201¢113 12 31 ) 9.29 9.43 25.37
(201%4 12 31 ) 5.28 5.27 6.51
(201%5 12 31 ) -2.76 -3.56 -4.63
(201%6 12 31 ) 27.82 25.57 24.27
(201fls7 12 31 ) -0.46 -2.88 -2.34
(2015138 12 31 ) 34.38 30.77 34.35
(202(1)9 12 31 ) 37.73 36.65 32.03
(2025O 12 31 ) 21.27 20.75 36.23
(20221 12 31 ) -34.22 -36.19 -24.37
(202%2 12 31 ) 37.20 29.81 48.55
NZ
(2025O 12 31 ) 6.31 6.50
(20221 12 31 ) -36.59 -35.77
(202%2 12 31 ) 34.18 36.05
(202%0 12 31 ) 0.66 0.53
(20231 12 31 ) -4.04 -6.56
(202%2 12 31 ) 5.67 -0.15

135/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

( ) )
( ) ( )

13 12.09 11.85 28.46

(2014 12 31 ) - . .
= -4.86 -5.26 -3.83

(2015 12 31 ) - : .
15

(2016 12 31 ) 3.06 1.76 0.98
16

(2017 12 31 ) 15.56 13.20 12.27
17

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

(2019 12 31 ) 29.08 25.31 28.95
19

(2020 12 31 ) 0.53 -0.72 -3.70
20

(2021 12 31 ) 20.75 20.23 35.55
21

(2022 12 31 ) -23.08 -25.29 -11.62
22

(2023 12 31 ) 7.68 1.64 16.55

« )
100 x a b b
a
b
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
C )
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4

309,003 600,101 1,783,688

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

1,526 4,399 2,549

264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,946,716

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

142 2,535 1,226

180,256 467,987 1,658,985

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

53 986 294

249,272 328,151 1,580,107

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

2,294 2,306 281

505,421 338,176 1,837,352

18 51,620 22,244 126,441
(019 12 31 ) . . .

108 259 221

847,374 481,037 2,203,690

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

3,403 1,368 2,256
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427,867 734,746 1,897,852
54,880 66,044 147,552
(202?0 2wy 831 2,457 630
64,982 7,963 57,019
Nz 9,267 0 9,267
70,363 504,022 1,463,131
78,410 47,368 178,561
(20221 2wy 504 10 1,125
30,036 10,991 76,065
NZ 9,279 216 18,330
303,435 193,961 1,572,601
120,112 36,847 261,826
(20232 2wy 450 445 1,130
97,582 20,390 153,151
NZ 3,789 732 21,387
C )
C )
« ) NZ

2021 20
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" 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
" 215,543 77,749 238,043
(2021 12 31 ) 95,104 8,948 86,156
Nz 13,655 0 13,655
26,497 460,571 733,977
’ 32,781 137,819 133,024
(2022 12 31 ) 2,053 18,879 69,329
Nz 3,204 1,382 15,477
89,940 101,949 721,908
” 93,188 30,644 195,567
(2023 12 31 ) 37,054 10,938 92,984
Nz 2,584 2,582 15,479
C )
C ) 2020 10
C ) NZ

2021 20
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330,954 446,486 999,182

23,641 49,283 82,083

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

87,683 160,446 567,371

57,623 94,543 318,688

46,352 306,031 739,504

2,296 25,488 58,891

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

36,977 119,578 484,770

16,352 75,737 259,302

146,066 170,184 715,386

34,895 16,443 77,344

15 774 2,199 3,544
(2016 12 31 )

54,155 81,325 457,600

41,962 52,712 248,553

259,357 210,551 764,192

67,652 40,128 104,868

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

99,736 83,924 473,412

82,515 44,798 286,270
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42,119 170,919 635,392
3,551 36,170 72,249
17 259 1,051 709
(2018 12 31 )
28,601 70,313 431,700
21,874 60,082 248,062
136,657 127,369 644,679
15,632 20,671 67,209
18 93 103 700
(2019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
92,632 137,801 599,511
22,153 15,981 73,381
0 249 451
19
(2020 12 31 )
140,385 81,442 726,429
66,527 29,128 281,250
132,051 112,625 618,921
55,721 28,456 100,646
I
377 466 361
20
(2021 12 31 )
83,590 146,363 663,651
82,258 67,097 296,412
26,710 123,603 522,196
27,638 32,156 96,128
I
36 6 392
21
(2022 12 31 )
18,548 112,708 569,489
118,035 51,413 363,034
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26,983 60,269 488,736

43,805 11,817 128,115

20 ! 327 42 676
(2023 12 31 )

22,113 135,081 456,527

27,982 27,855 363,160
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97,154 80,509 293,802

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

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

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

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

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

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

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

20
(2021 12 31 70,117 15,691 102,321
39 59 110
111,114 158,915 686,614

21
(2022 12 31 54,359 14,906 141,399
931 925 116
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22
(2023 12 31 )

35,358 128,992 592,904
42,976 15,918 167,879
59 76 99
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140,903 170,142 203,537

13 7.717 13,653 24,620
(014 12 31 ) . . .

2,037 1,977 6,516

61,911 77.318 278,131

14 5,957 6,770 23,808
(015 12 31 ) : . .

857 6,154 1,219

67,537 117,138 228,529

15 7,521 10,308 21,021
(016 12 31 ) . . ,

2,060 1,051 2,228

79,272 86,200 221,600

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

2,496 3,260 1,464

51,997 55,602 217,905

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

977 1,939 502

32,145 75,750 174,299

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

785 895 392

72.890 43,765 203,424

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

76 122 347

237,424 100,870 339,939

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

! 436 403 379

58,285 88,907 309,374

21 22.218 3,983 56,269
022 12 31 ) . . .

! 368 533 215
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22
(2023 12 31 )

9,290 54,604 264,142
7,665 18,059 45,876
293 363 145
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318,755 309,968 387,854

13
Qo 12 3 ) 19,891 12,511 34,569
3,071 6,602 6,418
281,099 190,045 478,908

14
@5 12 3y 12,715 11,067 36,217
2,455 4,555 4,318
70,547 141,636 407,819

15
@6 12 31 ) 8,553 17,244 27,526
4,300 4,613 4,005
94,897 225,737 276,978

16
et 12 3 ) 5,885 8,380 25,031
2,607 2,270 4,342
310,629 93,438 494,168

17
Qus 12 3 ) 21,807 9,662 37,176
4,107 4,578 3,872
146,356 299,518 341,006

18
Qs 12 3y 6,147 13,127 30,197
1,814 2,544 3,141
567,137 270,030 638,113

19
@0 12 31 ) 54,949 30,249 54,897
3,549 5,200 1,490
610,053 295,114 953,180
127,940 33,963 148,793
(20250 2 3y ! 2,381 2,081 1,790
423,936 56,183 366,605
NZ 33,289 3,515 29,484
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225,167 188,464 989,857
196,003 36,934 307,896
(20251 2 3 ) ! 522 792 1,520
182,216 65,306 484,655
Nz 26,610 2,115 54,269
109,370 172,743 926,703
97,227 77,818 327,328
(20252 2 3 ) ! 168 243 1,445
73,002 59,303 498,361
Nz 2,324 13,309 43,703
C )
C )
« ) NZ 2021
20
2 1,584,694 51,543 1,534,289
(2021 1231 ) 503,730 12,067 491,663
” 111,542 392,248 1,252,445
(2022 12 31 ) 86,596 68,613 500,646
’ 24,438 232,368 1,045,089
(2023 12 31 ) 30,041 112,204 427,483
C )
« ) 2021 17
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111,499 373,797 601,283

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

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

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

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

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

18
(2019 12 31 ) 2,145 5,566 44,195
1,003 323 972

149/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

31,762 39,692 301,812

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

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

21
(2022 12 31 ) 1,667 3,101 38,311
10 240 1,115
3,162 31,086 232,232

22
(2023 12 31 ) 3,492 3,471 38,332
359 1,335 139

¢ )

«c )
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— — 706 107
10,163 1,539 — —
189 29 1,096 166
766,810 116,103 268,281 40,620
89,561 13,560 141,165 21,374
286,625 43,398 451,726 68,396
19,420 2,940 16,158 2,446
32,240 4,881 44,827 6,787
2,538,999 384,430 2,306,209 349,183
225,815,432 34,190,715 225,554,237 34,151,167
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2023 12 31 2022 12 31
116,601,471 17,654,629 122,643,021 18,569,380
168,419 25,500 234,260 35,469
114,938 17,403 — _
1,075 163 — _
37,203 5,633 394,815 59,779

724 110 722 109
116,923,830 17,703,437 123,272,818 18,664,737
532,619 80,644 752,296 113,905

_ — 76,871 11,639

6 1 72 11

312,304 47,286 302,878 45,859
31,715 4,802 54,995 8,327
151,334 22,913 261,154 39,541
15,233 2,306 11,595 1,756
24,688 3,738 30,277 4,584
1,067,899 161,691 1,490,138 225,622
115,855,931 17,541,747 121,782,680 18,439,116
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2023 12 31 2022 12 31
672,930,488 101,888,405 524,362,563 79,393,736
610,492 92,435 1,635,845 247,683
1,214,964 183,958 — —
5,997 908 300 45
4,878,006 738,579 1,056,481 159,962
679,639,947 102,904,284 527,055,189 79,801,426
6,009,129 909,842 5,224,078 790,978
1 0 1 0
— — 449,159 68,007
2,666 404 619 94
3,936,233 595,985 636,503 96,373
187,377 28,371 232,538 35,209
884,849 133,975 1,097,861 166,227
32,363 4,900 29,164 4,416
56,078 8,491 86,919 13,160
11,108,696 1,681,968 7,756,842 1,174,463
668,531,251 101,222,317 519,298,347 78,626,963

197/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2023 12 31 2022 12 31
137,049,215 20,750,622 159,531,558 24,154,673
7,097 1,075 361,420 54,723
231,091 34,989 38,585 5,842
692 105 — —
20,902 3,165 79,828 12,087
128,048 19,388 231,006 34,977
137,437,045 20,809,343 160,242,397 24,262,301
1,580,827 239,353 2,189,594 331,526
— — 440 67
— — 215 33
532,246 80,587 102,821 15,568
52,457 7,943 94,895 14,368
178,352 27,004 322,641 48,851
16,338 2,474 12,824 1,942
26,689 4,041 32,750 4,959
2,386,909 361,402 2,756,180 417,313
135,050,136 20,447,941 157,486,217 23,844,988
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2023 12 31 2022 12 31
46,073,402 6,975,974 48,071,197 7,278,460
3,915 593 101,512 15,370
1,014 154 8,500 1,287
89 13 8 1
1,461 221 14,012 2,122
46,079,881 6,976,955 48,195,229 7,297,240
176,006 26,649 239,487 36,261
— — 8,317 1,259
202,980 30,733 25,955 3,930
16,119 2,441 27,232 4,123
53,214 8,057 89,152 13,499
12,590 1,906 8,720 1,320
20,767 3,144 21,393 3,239
481,676 72,931 420,256 63,631
45,598,205 6,904,024 47,774,973 7,233,609
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@
2023 12 31 2022 12 31
5,787 876 522 79
12,524,381 1,896,317 7,718,269 1,168,623
) 12 1,295,261 196,115  (69,073,407)  (10,458,405)
/C ) 13,825,429 2,093,308  (61,354,616)  (9,289,702)
798,052 120,833 878,232 132,973
— 1,276,313 193,247 1,404,580 212,667
11,098 1,680 13,132 1,988
45,450 6,882 54,078 8,188
51,642 7,819 65,256 9,880
2,182,555 330,461 2,415,278 365,697
2,182,555 330,461 2,415,278 365,697
/C ) 11,642,874 1,762,848  (63,769,894)  (9,655,400)
( ) ( ) — — — —
()« ) — — — —
/C ) 11,642,874 1,762,848  (63,769,894)  (9,655,400)
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2023 12 31 2022 12 31

) 12 5,847,150 885,317  (18,422,505)  (2,789,351)

/C ) 5,847,150 885,317  (18,422,505)  (2,789,351)
109,880 16,637 136,134 20,612

— 591,660 89,583 733,026 110,987
11,195 1,695 12,724 1,927

28,729 4,350 42,105 6,375

27,805 4,210 26,852 4,066

769,269 116,475 950,841 143,967

769,269 116,475 950,841 143,967

/C ) 5,077,881 768,842  (19,373,346)  (2,933,318)
( ) ( ) — — — —
()« ) — — — —
/C ) 5,077,881 768,842  (19,373,346)  (2,933,318)
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— 2023 12 31 2022 12 31
4,085 619 174 26
13,364,889 2,023,578 11,614,392 1,758,535
) 12 7,844,481 1,187,733  (55,755,804)  (8,441,986)
/C ) 21,213,455 3,211,929  (44,141,238)  (6,683,425)
529,859 80,226 587,732 88,989
— 1,377,075 208,503 1,527,611 231,296
11,134 1,686 11,887 1,800
38,425 5,818 48,017 7,270
40,897 6,192 49,075 7,430
1,997,390 302,425 2,224,322 336,785
1,997,390 302,425 2,224,322 336,785
/C ) 19,216,065 2,909,504  (46,365,560)  (7,020,209)
( ) ( (1,845,834) (279,478)  (2,192,303) (331,937)
() ( ) (1,322,195) (200,194)  (1,195,677) (181,037)
(3,168,029) (479,671)  (3,387,980) (512,974)
/( 16,048,036 2,429,833  (49,753,540)  (7,533,183)
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2023 12 31 2022 12 31
2,600 394 — —
% 12 27,970,151 4,234,961  (51,305,150)  (7,768,113)
/( 27,972,751 4,235,354  (51,305,150)  (7,768,113)
564,915 85,534 614,452 93,034
— 1,807,427 273,663 1,965,629 297,616
11,169 1,601 11,863 1,796
39,696 6,010 52,670 7,975
43,411 6,573 55,271 8,369
2,466,618 373,471 2,699,885 408,790
2,466,618 373,471 2,699,885 408,790
/( 25,506,133 3,861,884  (54,005,035)  (8,176,902)
) ( ) — — — —
) ( ) — — — —
/C ) 25,506,133 3,861,884  (54,005,035)  (8,176,902)
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2023 12 31 2022 12 31
2,770 419 14 2
% 12 14,083,148 2,132,329  (15,391,933)  (2,330,493)
/( 14,085,918 2,132,749 (15,391,919)  (2,330,490)
207,097 31,357 234,997 35,581
— 977,304 147,974 1,108,606 167,854
11,175 1,692 10,837 1,641
31,636 4,790 42,639 6,456
30,582 4,630 36,134 5,471
1,257,794 190,443 1,433,213 217,003
1,257,794 190,443 1,433,213 217,003
/( 12,828,124 1,942,306  (16,825,132)  (2,547,493)
) ( ) — — — —
) ( ) — — — —
/C ) 12,828,124 1,942,306  (16,825,132)  (2,547,493)
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2023 12 31 2022 12 31
6,622 1,003 — —
/( 12 183,896,115 27,843,711  (264,329,367)  (40,022,109)
/( 183,902,737 27,844,713  (264,329,367)  (40,022,109)
1,078,180 163,247 1,032,926 156,395
— 5,081,830 769,440 4,868,183 737,092
11,012 1,667 14,852 2,249
66,189 10,022 80,312 12,160
88,235 13,360 117,819 17,839
6,325,446 957,736 6,114,092 925,735
6,325,446 957,736 6,114,092 925,735
/( 177,577,291 26,886,978  (270,443,459)  (40,947,844)
) ( ) — — — —
) ( ) — — — —
/C ) 177,577,291 26,886,978  (270,443,459)  (40,947,844)
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2023 12 31 2022 12 31
404 61 — —
406 61 — —
% 12 3,998,681 605,440  (15,060,661)  (2,280,335)
/C ) 3,999,491 605,563  (15,060,661)  (2,280,335)
355,019 53,753 410,528 62,158
— 1,207,064 182,762 1,395,793 211,337
11,159 1,690 12,993 1,967
33,788 5,116 51,462 7,792
34,289 5,192 45,703 6,920
1,641,319 248,512 1,916,479 290,174
(883,234) (133,730)  (1,019,163) (154,311)
758,085 114,782 897,316 135,863
/C ) 3,241,406 490,781  (15,957,977)  (2,416,197)
( ) ( — — — —
X ) - - — -
/( 3,241,406 490,781  (15,957,977)  (2,416,197)
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__ 2023 12 31 2022 12 31
_ — 83 13
1,233,029 186,693 1,323,746 200,428
% 12 2,131,688 322,759 (17,329,340)  (2,623,835)
/C ) 3,364,717 509,452  (16,005,511)  (2,423,394)
104,749 15,860 130,963 19,829
— 340,519 51,558 425,229 64,384
11,211 1,697 10,201 1,545
26,245 3,974 36,137 5,472
22,220 3,364 21,800 3,301
504,944 76,454 624,330 94,530
504,944 76,454 624,330 94,530
/C ) 2,859,773 432,998  (16,629,841)  (2,517,924)
( ) ( (99,340) (15,041) (112,096) (16,972)
() ( (8,169) (1,237) (9,439) (1,429)
(107,509) (16,278) (121,535) (18,402)
/( 2,752,264 416,720  (16,751,376)  (2,536,326)
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2023 12 31 2022 12 31
/( 11,642,874 1,762,848 (63,769,894) (9,655,400)
75,143,860 11,377,532 24,723,627 3,743,404
(41,555, 745) (6,291,955)  (107,738,944)  (16,312,754)
/( 33,588,115 5,085,576 (83,015,317)  (12,569,349)
/C ) 45,230,989 6,848,424  (146,785,211)  (22,224,749)
301,957,725 45,719,419 448,742,936 67,944,168
347,188,714 52,567,843 301,957,725 45,719,419

2023 12 31 2022 12 31
/( 5,077,881 768,842 (19,373,346) (2,933,318)
16,686,352 2,526,481 5,407,629 818,769
(12,218,995) (1,850,078)  (56,293,966) (8,523,469)
/C ) 4,467,357 676,403 (50, 886,337) (7,704,700)
/C ) 9,545,238 1,445,244 (70,259,683)  (10,638,019)
80,823,835 12,237,537 151,083,518 22,875,555
90,369,073 13,682,781 80,823,835 12,237,537
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— 2023 12 31 2022 12 31
/( 16,048,036 2,429,833 (49,753,540) (7,533,183)
16,474,522 2,494,407 21,510,413 3,256,892
(28,916,576) (4,378,259)  (50,380,122) (7,628,054)
/( (12,442,054) (1,883,851)  (28,869,709) (4,371,163)
/C ) 3,605,982 545,982 (78,623,249)  (11,904,346)
209,413,700 31,707,328 288,036,949 43,611,674
213,019, 682 32,253,310 209,413,700 31,707,328

2023 12 31 2022 12 31
/( 25,506,133 3,861,884 (54,005, 035) (8,176,902)
17,742,712 2,686,424 46,394,094 7,024,530
(42,987,650) (6,508,760)  (53,557,361) (8,109,120)
/( (25,244,938) (3,822,336) (7,163,267) (1,084,590)
/C ) 261,195 39,548 (61,168,302) (9,261,493)
225,554,237 34,151,167 286,722,539 43,412,660
225,815,432 34,190,715 225,554,237 34,151,167
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2023 12 31 2022 12 31
12,828,124 1,942,306 (16,825,132) (2,547,493)
5,063,844 766,717 26,630,359 4,032,103
(23,818,717) (3.606,392)  (33,646,179) (5,094,368)
/( (18,754,873) (2,839,675) (7,015,820) (1,062,265)
/C ) (5,926,749) (897,369)  (23,840,952) (3,609,759)
121,782,680 18,439,116 145,623,632 22,048,874
115,855,931 17,541,747 121,782,680 18,439,116
2023 12 31 2022 12 31
177,577,291 26,886,978  (270,443,459)  (40,947,844)
86,246,501 13,058,583 187,072,257 28,324,610
(114,590,888)  (17,350,206)  (107,132,156)  (16,220,880)
/( (28,344,387) (4,291,624) 79,940,101 12,103,731
/C ) 149,232,904 22,595,354  (190,503,358)  (28,844,113)
519,298,347 78,626,963 709,801,705 107,471,076
668,531,251 101,222,317 519,298,347 78,626,963
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2023 12 31 2022 12 31
/( 3,241,406 490,781 (15,957,977) (2,416,197)
4,243,753 642,547 16,398,784 2,482,940
(29,921, 240) (4,530,375)  (40,291,200) (6,100,491)
/( (25,677,487) (3,887,828)  (23,892,416) (3,617,551)
/C ) (22,436,081) (3,397,047)  (39,850,393) (6,033,748)
157,486,217 23,844,988 197,336,610 29,878,736
135,050,136 20,447,941 157,486,217 23,844,988
T 2023 12 31 2022 12 31
/( 2,752,264 416,720 (16,751,376) (2,536,326)
904,910 137,012 1,567,805 237,381
(5.833,942) (883,317) (9,137,416) (1,383,496)
/( (4,929,032) (746,305) (7,569,611) (1,146,115)
/C ) (2,176,768) (329,584)  (24,320,987) (3,682,441)
47,774,973 7,233,609 72,095,960 10,916,049
45,598,205 6,904,024 47,774,973 7,233,609
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RIAIF
)

(Commission de Surveillance du Secteur Financier

( AIFN
AIFNM AIFM
(
FRC
FRS 102
2022 12 31
FRS 102 1990
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2023 12 31 2022 12 31
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( JHIESA )
( JHIIL ) JHIIL
( FCA )
JHIIL us
JHIUS
UK JHIUKL
2023 12 31
2023 12 31 2022 12 31

AIFM
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0.25
0.25
0.18 0.18 0.23 0.13
JHIIL
«
0.85
JHIIL
0.80
0.40 0.65
0.50 JHIIL
2023 12 31 2022 12 31
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( JHIIL
)
0.25
( )
JHIIL
2023 12 31 2022 12 31
)

0.80 11 m USD
0.95 12 USD
0.90 11 m USD
1.05 12 USD
us 1.20 12 USD
us 1.20 12 USD
1.75 12 USD
1.25 11 q USD
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) JHIIL

)

1997 7398

1997

b)

2023 12 31 2022 12 31
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2023 12 31 2022 12 31
) ( )
) ) ( )
) ( )
)
) ( )
2023 12 31
2023 12 31
2023 12 31 2022 12 31
2023 12 31 2022 12 31
1.4675 1.4688
0.9058 0.9342
141.0000 131.2400
1.5819 1.5751
2023 12 31 2022 12 31

0.9246 0.9490
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14

) ( )
) ( )

221/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

J.P.

2023 12 31 A+ 2022 12 31 A+
J.P. 2023 12 31 J.P. A+ 2022 12 31 A+

10

2023 12 31 2022 12 31
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(

(

(

(

(

(

)

)

)(
)

)

)

)

2023 12 31 2022 12 31 2021 12 31
( ) ( ) ( )

8,961,443 85.81 4,323,595 83.48 4,096,009 98.74
23,272,116 12,533.00 17,306,241 12,720.00 19,633,775 15,310.00
1,183,706 87.55 979,899 84.20 627,758 98.91
) 313,588,933 199.40 279,174,740 190.80 424,272,053 223.68
182,516 22,781.00 173,250 20,209.00 113,341 20,682.00
5,927,808 91.14 4,050,707 85.82 6,237,550 99.51
12,502,683 9,014.00 8,974,019 8,854.00 21,557,413 10,416.00
911,526 93.15 851,741 86.68 932,524 99.71
) 71,027,056 98.39 66,947,368 91.22 122,356,031 104.76
26,484,512 10,283.00 25,166,072 9,098.00 25,676,992 9,965.00
16,405,234 18,055.00 12,636,434 17,252.00 18,400,752 21,031.00
34,381,422 75.31 40,704,148 71.47 59,190,832 89.19
) 135,597,420 277.43 130,828,461 250.61 184,682,624 298.39
151,094 31,506.00 78,585 26,319.00 85,749 27,288.00
26,851,375 22,475.00 22,559,188 20,938.00 23,126,866 26,095.00
) 198,932,709 335.52 202,963,004 295.63 263,559,091 358.90
31,348 44,711.00 32,045 36,377.00 36,582 38,400.00
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2003 12 31 2002 12 31 2021 12 31
( ) ( ) ( )
) 9,305,680  28,601.00 11,446,945  26,698.00 10,144,240  30,680.00
( ) 106,502,843 403.36 110,274,051 356.46 135,358,857 398.14
) 47,408 46,122.00 61,684  37,645.00 120,535  36,567.00
) ( 30,724,392 90.47 22,250,624 67.43 28,449,823 106.33
) 96,739,806  41,669.00 75,323,923  32,102.00 65,102,846  50,303.00
(
N 2,547,088 93.09 2,357,512 68.42 2,172,265 106.52
( ) 537,672,762 580.40 418,721,842 423.06 612,931,633 643.12
) 847,113 82,667.00 644,446  55,652.00 1,145,138  73,574.00
) 28,438,627 9,380.00 36,487,856 9,396.00 42,976,615  10,055.00
( ) 106,611,500 102.07 120,998,361 96.61 154,359,995 100.68
)( X 3,561,582  13,101.00 3,771,493  12,920.00 5,992,157  17,342.00
( )
( y " 42,010,458 181.24 43,809,482 168.68 65,801,517 219.90
) 26,165  26,610.00 193,998  22,831.00 302,286 25,843.00
11
(
)
50
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10
2023 12 31
( () ( « (H
, )
76,065 178,561 18,330 1,463,153 1,125
97,582 120,112 3,789 303,435 450
(20,390) (36.847) 732) (193,961) (445)
153,257 261,826 21,387 1,572,627 1,130
( () ( , «
)
69,329 133,024 15,477 733,932
37,054 93,187 2,584 89,940
(10,938) (30,644) (2,582) (101,948)
95,445 195,567 15,479 721,924
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) ) ( ) ( ) )
( )

363,034 96,128 569,495 522,044 392
27,981 43,804 22,113 26,982 326
(27,855) (11,817) (135,081) (60,269) “2)
363,160 128,115 456,527 488,757 676
(@) ) (@D)

141,400 686,542 116

42,976 35,358 59

(15,918) (128,992) (76)

168,458 592,908 99
) ) )

56,269 309,356 215

7,665 9,290 293

(18,058) (54,604) (363)

45,876 264,042 145

(
) ) ( ) )

484,662 307,943 54,269 989,756 1,520
73,002 97,227 2,324 109,370 168
(59,303) (77,818) (13,309) (172,743) (243)
498,361 327,352 43,284 926,383 1,445
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() «
509,646 1,252,445
30,041 24,437
(112,204) (232,368)
427,483 1,044,514
(H « ()
( ) ( )
38,311 259,722 1,115
3,492 3,162 359
(3,471) (31,086) (1,335)
38,332 231,798 139
2022 12 31
( () ( « (H
, )
57,019 147,518 9,267 1,896,811 630
30,037 78,411 9,279 72,252 505
(10,991) (47,368) (216) (505,910) (10)
76,065 178,561 18,330 1,463,153 1,125
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() ( , «
86,156 238,062 13,655 1,168,006
2,052 32,781 3,204 27,472
(18,879) (137,819) (1,382) (461,546)
69,329 133,024 15,477 733,932
() () C ' ()
)
296,412 100,646 663,655 618,937 361
118,035 27,638 18,823 26,883 37
(51,413) (32,156) (112,983) (123,776) (6)
363,034 96,128 569,495 522,044 392
(H ) ()
101,947 734,344 110
54,797 111,699 931
(15,344) (159,501) (925)
141,400 686,542 116
(H C ()
38,034 339,978 379
22,218 58,285 369
(3,983) (88,907) (533)
56,269 309, 356 215
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() ( , « (H

367,753 148,874 29,774 953,053 1,790
182,215 196,003 26,610 225,514 522
(65.306) (36.,934) (2,115) (188,811) (792)
484,662 307,943 54,269 989,756 1,520
() «
491,663 1,533,151

86,596 111,542
(68,613) (392,248)
509,646 1,252,445
(H « ()

) )
39,746 299,233 1,346
1,666 7,073 9
(3,101) (46,584) (240)
38,311 259,722 1,115

230/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad
12

2023 12 31 2022 12 31

2023 12 31 2022 12 31 2023 12 31 2022 12 31 2023 12 31 2022 12 31

C )
/C ) (3,299,382)  (4,510,277) (748,302)  (2,718,438)  (5,476,397)  (5,684,638)
) (2,543,242)  (3,189,680)  (1,280,943)  (3,032,602)  (1,961,871)  (2,496,849)
/C ) 87 (10) (319) (362) 4,058 (18,520)
C )
) /( 7,229,827 (61,752,126) 7,935,674  (12,801,622) 15,347,498  (47,831,461)
) (91,855) 378,686 (58,960) 130,519 (68,807) 275,664
PN 1,295,261  (69,073,407) 5,847,150  (18,422,505) 7,844,481  (55,755,804)
2023 12 31 2022 12 31 2023 12 31 2022 12 31 2023 12 31 2022 12 31
C )
/C ) 5,127,221 4,706,095 4,065,103 3,835,397 9,179,534 613,532
) (2,855,121)  (3,703,533)  (1,190,589)  (1,614,791)  (10,106,445)  (14,609,734)
/C ) (515) (395) 375 1 (524) (820)
C )
) /( 25,848,831  (52,814,786) 11,338,200  (17,848,240) 185,256,431  (251,953,636)
) (150, 265) 507,469 (129,941) 235,530 (432,881) 1,621,291
PN 27,970,151  (51,305,150) 14,083,148  (15,391,933) 183,896,115  (264,329,367)
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2023 12 31 2022 12 31 2023 12 31 2022 12 31

C )
/C ) (505,645)  (4,173,865) 1,163,976 3,041,081
) (3,878,696)  (6,550,990) (420,687) (877,798)
/C ) 23 (366) (14,346) 118
C )
) /( 8,850,898 (5,165,887) 1,440,977 (19,568,910)
) (467,899) 830,447 (38,232) 76,169
3,998,681  (15,060,661) 2,131,688  (17,329,340)
C )
13
14
2023 12 31 2022 12 31
69,141 68,431
69,141 68,431
15
2023
SFDR 2023 12 29

232/426



16

17

2023 12 31

2024

22

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

233/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

®

234/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

() ( )

(2022 : 99.77 USD 301,252,425)

31,193,713 99.46 345,314,406

VS
............................................................... 99.46 345,314,406
( 2 USD 373,413,023)....cuviiiiiieiiinnnn, 99.46 345,314,406
2023 12 31 (2022 : 0.51 USD 1,545,716)
¢ () C )

J.P. Morgan
AuD? 25,971,525 USD 17,415,781 17,715,791 2024 31 0.09 300,010
Jpy!  6,480,123,495 USD 44,640,444 46,167,348 2024 31 0.44 1,526,904
NZDY 3,501,457 USD 2,168,281 2,213,713 2024 31 0.01 45,432
uspt 704 AUD 1,028 701 2024 31 0.00 3
0.54 1,872,349
100.00 347,186,755

2023 12 31 (2022 : (0.36) USD (1,075,098))
¢ () C )

J.P. Morgan
AUD 207,920 ysp 142,646 141,827 2024 31 0.00 (819)
Iyt 47,584,964 USD 339,477 339,017 2024 31 0.00 (460)
Nzt 128,799 USD 81,720 81,430 2024 31 0.00 (290)
usDt 8,573,061 AUD 12,985,762 8,857,895 2024 31 (0.08) (284,834)
usot 21,843,228 JPY  3,229,712,349 23,009,941 2024 31 (0.34)  (1,166,713)
usDt 1,066,386 NZD 1,750,729 1,106,856 2024 31 (0.01) (40,470)

(0.43)  (1,493,586)
0.43)  (1,493,586)
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() ( )
(2022 : 99.71 USD 80,588,769)
12 USD 8,681,704 99.24 89,681,998
............................................................... 99.24 89,681,998
( 2 USD 89,424,916)....cuvvivniininiiiiiniinns 99.24 89,681,998
2023 12 31 (2022 : 1.03 USD 829,447)
¢ ) () )
J.P. Morgan
AUD: 16,833,090 USD 11,290,283 11,482,248 2024 31 0.21 191,965
gyl 3,531,249,509 USD 24,320,696 25,158,229 2024 31 0.93 837,533
NZDE 2,898,227 USD 1,794,764 1,832,335 2024 31 0.04 37,571
1.18 1,067,069
100.42 90,749,067
2023 12 31 (2022 : (0.70) USD (564,635))
¢ ) () )
J.P. Morgan

Jpyt 22,890,318 USD 163,302 163,081 2024 31 0.00 (221)
uspt 5,528,792 AUD 8,372,290 5,710,937 2024 31 (0.20) (182,145)
uspt 12,073,896 JPY 1,785,296,399 12,719,264 2024 31 (0.71) (645,368)
uspt 889,470 NzD 1,459,847 922,953 2024 31 (0.04) (33,483)

(0.95) (861,217)
(0.95) (861,217)

236/426



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

() ( )

(2022 : 99.89 USD 209,184,093)

FIM USD . ittett ittt et et e e et e e e et e e et 27,011,790 99.92 212,852,903
............................................................... 99.92 212,852,903
( USD 237,645,062).....ccuvvnieniniinnininnnnn 99.92 212,852,903
2023 12 31 (2022 : 0.50 USD 1,043,295)
¢ ) () )
J.P. Morgan
eyt 4,673,880,594 USD 32,185,675 33,298,851 2024 31 0.52 1,113,176
0.52 1,113,176
100.44 213,966,079
2023 12 31 (2022 : (0.34) USD (721,627))
( ) () )
J.P. Morgan
uspt 16,011,355 JPY 2,368,134,902 16,871,670 2024 31 (0.40) (860,315)

(0.40) (860, 315)

(0.40) (860,315)
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() ( )

(2022 : 99.90 USD 225,318,539)

12 USD 4,573,707 100.12 226,078,332

............................................................... 100.12 226,078,332

( 2 USD 184,358,198)...ccvvvivriiniiiiiniiiinns 100.12 226,078,332
2023 12 31 (2022 : 0.86 USD 1,941,269)
¢ () )
J.P. Morgan
eyt 7,391,671,469 USD 50,918,886 52,661,631 2024 31 0.77 1,742,745
0.77 1,742,745
100.89 227,821,077
2023 12 31 (2022 : (0.61) USD (1,382,250))
¢ ()
J.P. Morgan
Jpy? 44,273,830 USD 315,855 315,427 2024 31 0.00 (428)
uspt 24,674,180 JPY 3,650,488,780 26,007,743 2024 31 (0.59)  (1,333,563)

(0.59)  (1,333,991)
(0.59)  (1,333,991)

238/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

¢y ¢ )
(2022 : 99.86 USD 121,615,919)
vs 2,595,701 100.06 115,923,987
12 USD.eeieniiii e TEEE : TIES
............................................................... 100.06 115,923,987
( USD 88,520,716).....cvuevneiinaianeinnnn, 100.06 115,923,987
2023 12 31 (2022 : 0.84 USD 1,027,102)
¢ ) () )
J.P. Morgan
eyt 2,853,507,765 USD 19,652,203 20,329,688 2024 31 0.58 677,484
0.58 677,484
100.64 116,601,471
2023 12 31 (2022 : (0.62) USD (752,296))
( ) () )
J.P. Morgan
uspt 10,446,326 JPY 1,541,022,517 10,978,945 2024 31 (0.46) (532,619)

(0.46) (532,619)

(0.46) (532,619)
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() ( )

(2022 : 99.58 USD 517,130,792)

12 USD us 9,404,191 99.52 665,346,546
............................................................... 99.52 665,346,546
( 2 USD 525,923,784) ...ucieeciiiiiiiiiee e, 99.52 665,346,546
2023 12 31 (2022 : 1.39 usb 7,231,771)
C () ()
J.P. Morgan
AUDl 92,189,519 USD 61,817,681 62,884,648 2024 31 0.16 1,066,967
gpy! 27,223,101,213 USD 187,543,435 193,949,759 2024 31 0.96 6,406,324
NZD: 8,448,745 USD 5,231,467 5,341,519 2024 31 0.01 110,052
USDl 202,395 AUD 295,834 201,796 2024 31 0.00 599
1.13 7,583,942
100.65 672,930,488
2023 12 31 (2022 : (1.01) USD (5,224,078))
c () )
J.P. Morgan
NZDl 20,868 USD 13,233 13,193 2024 31 0.00 39
usp 31,048,222 AUD 47,002,548 32,061,547 2024 31 0.15)  (1,013,325)
uso® 92,181,000 JPY 13,626,048,813 97,078,171 2024 31 0.73)  (4,897,171)
uso 2,695,404 NZD 4,419,300 2,793,998 2024 31 (0.02) (98,594)

(0.90)  (6,009,129)
(0.90)  (6,009,129)
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¢y ¢ )
(2022 : 99.34 USD 156,442,516)
12 USD..eiitiit it et et et et e e 2,188,249 99-99 135,036,838
............................................................... 99.99 135,036,838
( 2 USD 129,818,035) ...cvvvivrieniiniininicnns 99.99 135,036,838
2023 12 31 (2022 : 1.96 USD 3,089,042)
¢ ) () )
J.P. Morgan
Jpy!t  8,455,990,189 USD 58,231,944 60,244,322 2024 31 1.49 2,012,377
1.49 2,012,377
101.48 137,049,215
2023 12 31 (2022 : (1.39)% USD (2,189,594))
( ) ()
J.P. Morgan
Jpy? 116,791,085 USD 833,202 832,073 2024 31 0.00 (1,129)
uspt 30,825,136 JPY 4,548,394,875 32,404,835 2024 31 (1.17)  (1,579,698)

(1.17)  (1.580,827)
(1.17)  (1,580,827)
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¢y ¢ )
(2022 : 99.93 USD 47,739,897)
119 USD..uveniiiiii e 2,558,249 100.54 45,843,814
............................................................... 100.54 45,843,814
( 2 USD 36,304,680)......ccvvvvieninniiiiniinnnns 100.54 45,843,814
2023 12 31 (2022 : 0.69 USD 331,300)
¢ ) () )
J.P. Morgan
Jpyt 987,398,147 USD 6,805,086 7,034,674 2024 31 0.50 229,588
0.50 229,588
101.04 46,073,402
2023 12 31 (2022 : (0.50) USD (239,487))
( ) ()
J.P. Morgan
Jpy? 8,923,520 USD 63,661 63,575 2024 31 0.00 (86)
uspt 3,324,923 JPY 491,384,077 3,500,844 2024 31 (0.39) (175,920)

(0.39) (176,006)
(0.39) (176,006)
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DecuSign Envelops (D FSEE1002-DAIS4EE4-B0AS-FIMMFCBIFAEY

Statement of Financial Position

Jarwun Focty Fursd Janun Balanced Fursd

Curent Asisiy
Firmrcial msssty. il 15 vils tioogh molt o loas 678N 408 24 0 50 N o nTEaEs
Cath and kewge cumency 40403 1R RS ] TR
Fleraewalsiey
|msrsiments sold . . L 55 ]
Gpol loregn eaciangs fontincly ewaibrg sslern] ST 1] - -
Pl it sl H 45TAN00 LG &3 303 T
Plermaatds $rm Manager - - - -
Todal Camenl ABSEIE .« - .00 §om 070,030 047
Cirserd Liskilies
Fnarccisl Labdses ai bar sabus themagh prafi or beas b 5304 T LI Lk ]
Farpaliery
Bk owsrdeafl and foregn cumeney . 1 1 - o6
\mwesiments porchsed . ... . g Es TLHE =
Spok lormgn packange conliscky iy peyreed AEE 6H Lo LV
Furd urdts reprchassd ... AT L] TARID e
lex . ' LT parki ] w61 1]
sl Seraze feet 3t T FTEE! 106 ALITIR
Mcoparing, Adrminsirabon and Famde fgent fee 123 ol LLE [ 1]
Aot eRporsan . ...l sidd oty ] [ ] bl e g

Current Lisbilites (oocioding Fet Asvets Afiribuiable
10 Hilders of Redeamakile Lrtal T LIGHL G TR P -] 1304308

Mot Appsis Atributsbvis to Holders of Redesmabls Linits 668,531 251 S0, 290,347 1S HE41 X25,554,297

Thi sccompansang notes e an niegral part of th Teanoal stsoments
X Janus Selecsan / 31 December X023
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DecuSign Envelops (D FSEE1002-DAIS4EE4-B0AS-FIMMFCBIFAEY

Statement of Financial Position e

Flald Fund

Eil RAm P S0 0 LLARpEE i) dp.gesr IR e g RTA JAdnmots 0 T3
16k T30 05 101512 5L ETESG R FHR
1,508 o4 2500 i 10048 Lt L]

T 1 & 3 el s @ m
s FLAIG 1450 W2 Pl b [ ] 1930 il ]
i e, E ; : : : 3

1IG, 033830 : 48,195.27% 340 6T B0 3 4 IFE AN

SRR TE4A A0 9 8T LPLEL 1 el L il THAST
- - - - ']

. Tesn : ey [k} MATY : -

[ n = - ] hliH an TER
1AM S3EH a0 pL ] A kry WA (e T e
k- 5498 LA s 1380643 Mas 850 (K] Fen]
[Tk T] 117 | Ll [T bt WA 20147 A
18 L) 12460 Lhral Fx e ol ] g 1S
0 a2 00T T 0007 LA 0 s

A ETE ZATLTH AT LYIAAES 1452158

115,855,031 LT EB0 A5 B3 105 ATTTA ST N BSTTIS M0 BED 209,413,700

Thiy sceompaang noies are an wWegral part of the financal stmiemests

larsis Salecton / 31 Decernber 2023 A
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DocuSign Envelops 1D FSEE1002-DA35-4EE4-BOAB-FIMMFCRIFAEY

Statement of Financial Position comueds

Amnis Multi-Sector lacoms Jnnus Ghobal Life Scences

Funs Fund

As ol Mg ol Aol Asod
31 Decomber 31 Decermber 31 Decernbed 31 Decomber
w3 2002 023 ]
{Leso) usng {use] (LS

WG 0ET SLARLE LEsri L e LY ISRESL S
1T s TiaT MLan
2247 - A HHE
5 = ] &
Lk 126,805 Pk T8
T = 8040 L)
BL,731803 IATAITDAS  RB0,242,307

T S S LSET TS
= L2 H]

- FeNE . .

L=} FE 11 - ik}
ERra LR ek i) 1orEn
IR3EA Hi1n 3T L0
L] A 1T b
14204 Lalon) jliFe ) TaM

[, 140 3 300000 3. THA1ED

LR OTA B AILRAS L3S 050, 138 15T 48677

The scoompansang noles ans an noegral Gac of the Trancial sintoments
X2 Janwus Selectan / 31 December X023
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DecuSgn Envelops 1D FSEE1002-DA35-46E4-B0AB-FIMMFCRIFAEY

Statement of Comprehensive Income

Jariy Foety Fung Janus Balwne ol Fusd

[ L

wreak. . AR 66T - 00 -
et gaini' ol on frenoal wesets and kabsite ot lar vaue

tromugh profl arloss ' 12 LAl T 24 T 36T PO (58,305,150
Total Income/|Expensia) . ... . ciieiciiiiis (34, X205 58T 2787278 &304 180
e

Mansgemet lees ReLs LETELED [Linrlor.] A5 Glaa52
Unthwirler Sarvirs e fi DA% A} 4 BRI IAI WA 1965609
L i Py P o 14887 JINE 1LBES
Rcooening, Admerstiafion and Transher Agen| fess bo)aR 32 NG SIETD
et am iy BAIF e 434 I
Total Expares A . . 6,305 446 6114, 053 2 466, 618 250085
Loss Esppiips Ruiraurgsineni it eyl G - = = =
Hei Expenses alter Expenss Relmbursement 0,300 448 B114.093 2,850 &8 2505 BT
Ogparating Profin Loss . \ TIELETT.H1 (370,443, 4530 45.5046.133 154,005,035}
Fieunra Cotty

D b Hodders of R Ie L

Clons A USD Distitusng) - = - -
Clags A FY [Deahibating - - - -

Todnl distributions 1o holders of rsdeamahle wits

Nt Increasa! (Decranss) in Net Asseis Resulting trom
OperRUnE . s 50 s anbasns= FEd b A T o il (270,443, 458§ F5.500.133 {04,005, 035}

Gairs ard losses ang sninky iom contnung opembions. Thens wees 1o aing o7 sses. a7sing obher than thome deatl with in the Stalement of Comgenfensvg Incoma
Thee scoormpaeyang nobes any an misgral part of the francal stremens

23 Jamis Selectan / 31 December X023
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DecuSign Envelops (D FSEE1002-DAIS4EE4-B0AS-FIMMFCBIFAEY

Statement of Comprehensive Income (omsa

Juran Steategie Vialus Fursd

Innws Glekal Hesl Eviate Fusi

Jamdg Flaxilds bagoima Fusg Jarsis High Tielid Fusd

1 " b H3 ETLH 53 arsy "

= = jcclie ] LA TAL 12534 35 Thaxs 13364 850 & a2
14083048 15301350 2131568 (T a4 139520 (539 0773407 B4 4 [B5.755.60)
(18,008 81 1) 138238, 420 {BLE54.816) 214405 A1, 28RN

oAy Pl 104 749 1943 98,052 LTy 1] 52859 ST
ST 1108506 MO5H 518 LT T 140 530 L3S LR
hLAG 03T wm ko] e ERER i3 It )
G 42618 6,15 k Ak A5 5,0 BT 48017
.53 36134 e Futie Ay v i AQ a7 40073

1433213
1,433,213
{1E.B2E133)

[FTTT]

624,330 JAIBTTR L207.300
1907200
18216065

LAIE3ITE
{B3.750,Ei4]

824,330
|14, 639 841}

004,544
SO TTI

(2 - -

- 11545,534)
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Notes to the Financial Statements

1. General Information

Janus Selection (the *Trust”) has besn authonsed by 1ha
Central Bank as a RIAIF pwrsuant 1o Chapter | of the

AIF Rulebook, The Manager has baen authorised by the
Commission de Sunetilience du Sechewr Fnancier ['CS5F7)
a5 an Allsrrative imvestment Fund Marmager [AIFM)
pursuant to the Luxembaourg AIFM Law and i the AIFK of
th Trust. The AIFBA i responsible for ensuning complinnce
wilh tihe Alternatve Investment Fund Manager Directive
{AIFMDY), inclutbng, withoot kmitation, mesting with vasous
organisational requirements and conduct of business nules,
adopling and implementing a programme of activites and
variows policies and procedutes (which address arsas

such as rish managoment, liquidity management and
remuneration) and complying with engeing cagitsl, reporting
ard ransparency ohligations.

2. Accounting Policies

Basis of Presentation of Financlal Statemenis

The financial statements for the year erded 31 December
2023 are prepared in accardance wih FRS 102 Financial
Rioporting Stendard {*FRS 102°) applicable in the: LK
and Republo of Ireland issuad by tha Financal Reporting
Council [FRC) and the Uit Trusts Act, 1990

Tha Trust has epplied the sama acoounting policies and
mathods of computation i this annual repart and inaneisl
stalemonts a5 in its annual financial statomants for tha
fimancial yeer ended 31 December 20232 unless oftherwise
stated.

The format and certain wordings of the financial statamants
have been adapted from those contained in FRS 102 and
this Linit Trusts Act, 1980, sa thal, in the opnon ol the
Manager, they mone appropriatedy neflact the nature of the
Trust's business s an investment fund,

Use of Esfimates
Management makes estimates and assemptions conoaming
the future, which may adler from the aciual results

Cash Flow Statemant

Thie Funds have availed of the exampton svadahie to open-
ended invesiment funds under FRS 102 not to prepare a
cash fiow slalamem.

Basis of Measurement

The financial stalements ame prepared under the histoncal
cast convention as modified to include imvestments &t
valuation, The financisl slatermen|s have been prepaed on a
gaoing concem basis for the Trust.

Investment Valuation

An irmwestment in an Underlying Fund shall b valued at the
lxiest pvailabls MNet Asset Value per Share of the Uindarking
Fund avaiable lrom the Administraiar.

Marketable mvestiment secunties held as cwrent assels
aie slated sl fair valoe prd piolils and losses arising frem

1his valuation are lakan to the Statement of Compretensve
Incame,

Cash

All cash balances were held by the Truslee, bank overdrafis
arer due to 1he timing of the trades of tha Undertying Funds
and will b cleared upon sattlemant, Cash and cash
equvplents ane vilead at face valug with intesest accrusd
where appdcabie al the relevant vakuation point on the
elevant business day.

Forward Currency Contracta

Tha Funds enter inlo forward curency contracts for the
purpose of ALRD, NZD and JPY Class level hedging with the
excaption of the Class | JFY Units (fae Quakhied Inst2utisnal
Investors orly) of lanus Forty Fund, Janus Balanced Fund,
Janus Shategic Value Fund, Jenus Global Resl Estale Fund,
Janus Flesible Income Furd, Janus High Yield Fund and
tha Class A JPY (Distributing] Units of the fanus High Yiald
Fund. The vnreatsed gain o loss an open lorward loreign
exchange currency conlracts is caiculaled by relerence 1o
1hs dffsrence batwaen the contracted rate and the rate to
close oul the contract. Realised gains or losses inchude ot
geinsSipaces on contracis, which have been settled or oifset
by theyr contracts

ALID, NZD and JFY Class lovel hedges allocate reassed
and unrealised gains ana losses solely 1oine relevant ALID,
NEZD and FPY Classes. Wihis the Funds will attempl 1o
hedge against curency exposure in the AUD, NZD and
JPY Classes, there can be no guaranies that the value of
tha AUID, KZ0 and JPY Classes will not be afiected by tha
walue of thae AUD, MZD and JPY relative to the US Dollar

Forwand curency contracts are enered o by the Funds
under an imernational Swaps and Denvatives Associations,
inc. Agreemant (TISDA Agreerment”). An IS0 Agrasment
provides for the ned setilement of confracts with the same
counterparty in the event of default. The coresponding
nssits and lizbilfies were ot olfsal in the Funds’ Staament
ol Financial Pasitan,

Farward cureney and spot contracts ane shivn gross

Recoivables and Payables
Recevables and payablas ane recagnisad at falr vahea.

Allocations between Classes

A Fund's income, expenses provisons, accroals and
changes in values ane aliscated batween clazees using

an allocation rafio representing the proporton of tha Fund
nominaly owned by each class In addition class specific
mowements. such &5 class fees and charges ane applied 1o
fust the appropriale c'ass. Subscriptens, redemplions and
gains of losses on unis class hedges ane appled as dass
spacific dems,

Expenses
Expenses ae recorded on an decnsals basks and me

charged to the Statemaent of Comprehensive Income as
ncurred. Fees charged by the Admenistrator ane included in

fanus Seleclion / 31 Decernber 2023 29
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Notes to the Financial Statements (e

Acconmting, Admingiration and Translar Agent fees on the
Statement of Camprehensive Income. Fees charged by the
Trusies are ncluded in Cither expensas an the Statement of
Comprehensve Incoms.

Imvestment Transactions and Invesiment Incame
Inviestroent fransactions ane accourted o on & irade date
plus one bass, Realised gains and Iosses on investmant
transactons are cakculated using the weighted average
cosl muthod. Dividerds are credited to the Stateman of
Comprehensva income on the dates on which the relevant
secuities ave |shed as "ex-dividend”,

Distribution for Launched Unit Classes

Proposed distnbulions to holders of redesmabie unils are
recagnized in the Staternent of Comprehersive lrcome
when they are appropristely auhorised. The Jarus Flexible
Incoma Fund, The lanes High Yield Fuend and The Janes
Mulii-Secior income Fund intend fo declare and distribute
divickerces Al least manthly in respect of ther Class A

USD (Dsributing) Units, Class A JPY (Distributing) Units,
Cilass B USD iDistributing) Units, Class B JPY (Distibuting)
Units. Class | USD (Distributing) Units and Class |

JPY (Distributing) Units comprised of all or a portion of

net imvastmant incomea. All o some portion af nat capital
gairs realisad by any of the Distributng Classes of the
Janus Flembda Income Fund, the Janus High Yield Fund and
the Janus Mull-Secior Income Fund on sales ol portlolio
sacuilies may be declared and distribuled penodically al
the ciscrefion of the Manager, The Jenus Flexible Income
Fund and The Janws Mull-Sector Income Fund have no
distributing classes In ssun at 31 December 2023 (31
Decembser 2077: nong).

Prowided thal the fanus Global Real Estate Fund shall have
received a dividend from the Underhang Fund, the Jenug
Global Real Estate Fund intends 1o dectare and distritule

a dividend at least quartedly in respact of 1s Class A

LIS {Destrbwding) Units, Class A IPY (Distributing) Linits,
Class B USD (Distributing) Units, Class B JPY (Distributing)
Unitg, Class | JPY [Chstributing] Units and Class |

JBY (Cestributing) Unis comprised of all or a porion of et
inviestmant incoma. All or some partion of net capital gains
reised by any of the Datributing Classes of the Janug
Giobal Real Estate Fund on sales of poriiole securiies ame
decizred and distributed periodically &1 the discration of the
Manager, Pror 1o the date that the dwdends are decared,
tre undistribubed net investment income wall be retained
and reflected in the Net Agset Value of the relevan! Classes.
The Janus Balanced Fund, Janus Strategic Value Fund,
fanus Forty Fund, Jenus Global Lifie Sciences Fund and the
nor-distributing und classes of Janus Global Real Estate
Fund, Janus Flexible Income Fund, Janus High Yisld Fund,
Janus Mult-Sector Incame Fund do nat infend 1o dshibuate
ned investment income of nal realsed of urrealised captal
padns.

Where the above Digtributing Classes operate ogualsaticn,

distributions made oy sech Disttibuting Classes will nolude
an amount of income equalsation, This amount comasponds

30 lanus Selection / 31 Decomboer X123

1o the equalisation mocome noluded i the nat asset vales
per Unit of sweh Claszes,

Income

The Distributing Classos of Units of Jances Global Rea!
Estate Fund, Janus Multl-Secior Income Fund, Janus
Floible ncoms Fund and Janus Hgh Yield Fund may
operate inoome equalisabion. Income equahsation preavents
he dilution of current Uneholders’ eamings by apptying
a partion of the proceeds lrom Units |ssued or redearmed
te undatribuled income, When Units are purchasad or
redgormed the price may include an eloment o income
Equalisation Is this efament of income paid oul 1o
Linitholgers who hawe purchase of redesmed durmg this
financil year and it 15 accounted lor in the slalemend

of changes in Net Assets Attributable 10 Holders of
Redesrmabie Linils in (e Units sold/repurchased

Fareign Exchange Translation

Funetiosal wed prasanfation corancy

fems included in sach Fund's financial statements aro
measured wsing the curency af the primary sconomic
environment in which the Fund operaies (the "furctional
currsncy'), which is US Dollar. All amiounds disclosad in
1he linancial statemants are in USD {the “presantation
currency’),

Transactiong and balances

Asnets and kabiliies denominated n curgncies other than
the base currency are translated inlo the base currency

at the exchange rates rulng at the Statement of Financial
Pesitien dale. Transactions in currencias ofhar than tha
base currency are translated nlo the base cumency at the
exchange rales ruling al e dale ol the lansections which
he Administrator deams. appropeiate. Gains and lozses
on foreign exchange transactions are recognised in the
Statomant of Compnghensive Income in determining thy
result for the year,

3. Related Party Transactions

Janus Hendersen Invesiors Eurcpe SA. (HIESA] s
responsible lor the general management of the Trust's
affairs and has appainted Janus Henderson investors
International Limited ("ML} as invastment adwiser and
distrinutar of the Funds, JHIL is 8 comgany incorpodated
wnchor tha laws of England and Wa'es, which s regulatod
oy the LIK Financial Conduet Autharty ("FCAT), lanus
Hendersen Investors US LLC [HIUS'), which ndirectly
owns JHIIL, is ultimaiely owned by Janus Henderson Group
ple. There have been no changes 1o the fes arangemeants.
{or (hese related parties. All fransactions wih rofated parties,
Directors or any party in which thay have a matedal interest
g entared inbo in the oidinary cowso of business and an
normal commercial femms

Janus Hendarsen Imvesiors LK Limited ("JHIUKL") was
apporied 1o act as the Digtributor to promiote, markot and
olherwise assist in the distribution of and sale of Unis
pursuand to the Distebution Agresmens
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Notes to the Financial Statements .o

The Funds immest substantally all of their assets inta the
eoresponding funds of Janus Henderson Capital Funds ple
which are managed by the lnvesiment Advser and are pan
of Janus Henderson Group plc. The valee of investmant in
the Uinderlying Fund held by each Fund at 31 Dacember
2023 is dischosed in the Ponfolio Investments.

Remuneration of the Directors of the Manager
No Directors’ fees have been gaid by thi Trus! for the year
ended 31 Decerrbier 2023 and 31 Decernbsy 20022,

Management Fees

The Manages, whi s also the AIFM, i ontillad 1o receive
& manzgament fee out of the assets of each Fund. Such
management fees are caiculated and accroed as a
percentage of the Net Asset Value of each Fund dally and
are payable monthly in arrears.

Far vach Fund manegement bee on Class | shall ol aoieed
0.25% per annwm of tha Nat Assat Value, For sach Fund
cxoept Janus Fordy Fund, lanus Stratege Vilue Fund,
Janus Global Real Estabte Fund and Janus Multi-Sector
Income Fund the management fee on class A shall not
axcied [ 35% por annem of the Net Asset Value For ke
Janus Forty Fund, Janus Strategic Vakee Fund, janus Global
Real Estate Fund and lanus Multi-Sector Income Fund the
management bew shall not cxceed 018%, 018%, 0.23%
and 0.13% respactivaly for Class A Units of each Fund. The
Manager shall discharge the fees of JHIL, the Immpstment
Adviser, oul of the managemen fees which it receives from
the Funds. Management Fees sre shown &s separate line
ilems on the Stalemnent of Comprehensye ncome

Unitholder Servica Fees

A unitholder senvice lee per anrum wih respect 1o Class
A Units, Class B and Class V Unils is payabls to JHIL, tha
Distnizutor, out of the assets of the relevant Fund at the:
rate of up to 0.B5% per annum of the Fund’s average daily
MNet Asset Valoe attribulable fo such Class. For the lanus
Balgnced Fund, lanus Flesibée Income Fund and Janus
High Yiald Fund the Unitholder Sarvice Fee is payable al

a rate of up to 0.80%, 0.40% and 0.65% raspectively for
apch Fund, The uritholier sanace fie is calculatod dady
and payable monthly in erears. Unitholder Sarvice Fees
are shown as separate ine items on the Siatement aof
Comprahensive hcome.

Distribution Fees

A distribution Tee with respect to Class B Unis s payable
to JHEL, the Distributor, out of the assets of each Fund a1
the rale of up 1o 0.50% pef annum ol the Fund's average
daity Met Assat Value aftributabie to susch Class. The
distributian tea is caloulated daily and payable manthly in
argars, Distribulion Fees are shown as separate ling itoms
on tha Statement of Comprahercive Income. Thare wore
no dstribstion fess charged for the financial year endad 31
December 2023 and 3! Decemier 20322,

Fund Expense Caps
Tha Manager has agresd b wacss all of & portfon ol 18
managamaont fed to the tdenl necessany 10 ensund that

1ha total adminstrator fees, trustee fees and oul-of -pockst
expenses in regpact of the Funds (exdudng management
{ees, out-ol-pockel exprnses ol this Manager and JHEL
wnitholder service leas ard dstnbutior fees, and any lees
&nd expenses incumad by the Underlying Funds) allocated
1o each Class of Units in any fiscal year does nol excesd
0.25% of the daily apgregate Net Assat Valua attributable
12 oach Class in the cpso of any Fund The Prospecius
provides. that the amount of such axcess may be caried
{orward to succesding fiscal years (logether with the
amount of any such unpaid cxcess relaling 1o previous
years) except for the Janus Global Real Estale Fund, lanus
hulti-Sector Ingome Fund and Janus Global Life Sciences
Fund; provided that such camy forward will ba subject to
{he expense caps applicable to the refavant fiscal period.
Tha resulting contingent liability has nol been distlosed as
tha Investment Adviser has determined that it & cumently
nal probatie that he Funds will be charged for the carry
lorward axpanses in hufune years. VWith respect 10 the Janus
Global Reat Estate Fund, fees and expenses in excass

of the Fund expense caps sipulaled by the Manager

may not ba carried forward 12 succeeding fiscal penods
and JHEL will waiee such portion af its management fee

n respect of the Fund 1o the exient necessary fo ansure
inat the folal expense cap for this Fund is not exceeded.
Datass of lund axpenss caps afe shown 43 "Lt Expanse
Resmbursement” on the Satement of Comprehensive
Incoene,

The Linderying Funds ane subject to cartain fses and
expenses, which ame limited by expanze caps. The expanse
caps applicable to the Underlying Funds lor 1he financial
year ended 31 Decernber 2023 and 37 December 2022 are
=t aut in the lollawing achadule

lanus Henderson Capital Funds
plo - Expenss Cap

Fi (%) Share Class
lamwirs Hendarson U5 Fory Fusd .. ... . (.1} S
limuy Hemlarsse Rat o] Furd 108 s
lmmiri Himdorson US Small Mad Cap Vil
T S 1] s
Jamnn Henderson (obael Head Estate Equty
ncomeFand ... L. 135 g 15D
laemin Handation Flmibls locoma Fund | 0B 0 n USD
Jamus Handarson Hgh Yiskd Fard . ... . 00 A S0
Janun Henderaon Liuti St ncome: Fund 055 ush
iz Himekeiaon Gobal Lils Seances Fund 17 BlLmi]

The Directors ol the Manager are satisfied that: (i} thers
Ere amangamants (evidencad by written procedures) in
place, 15 ensure that any transaction carrisd out by the
Managar in respect of the Trusl with JHIIL, the Trustes and/
o dalegrles of gous companies af inese (related paties”]
are negotiated al am's length and thal swch transaciions
are in the best inerests of the Lstholders; and (i) that all
Transactions caied out by the Mpnager in fespect of the
Trust with relaled partes entorod irte during the period wero
negotizted & anm's length and wers in the bast interasts of
1ha Unitholdars.

farus Selection / 31 Decomber 2023 3
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Notes to the Financial Statements i

4, Taxation

The Trust qualifes as an investment undenaking as defined
in Section 7398 of the Taxes Consoldation Act, 1257 (as
amandod). Therofore it is nol generally chargoable to bish
tax on As iNcome of gains.

Horwoevar, Irish 1ax may arise on the happening of a
chargeable svent in the Trust, A chargeabbe event

inchudos any distribulion paymants to Unitholders o any
encashment, cafcellafion, redemption o transher ol units
ard the holding of units at the end of aach eght year penod
beginning with the acquesition of such units, The tax ariing
will be deducted at 1ha time of the chargeable event. No
Irish b will arise on te Trust in respect of chargeakls
evenis in respec of:

&) Unitholder who s rat Irish Resident and not Orcknarily
Riesichent in lreland lor b purposes sl the Sime of e
chargoable svent, proveded valid declarations. in accordance
with the provisions of the Tax Consobdation Act, 1997,

as amended are hald by the Trust or the Trest has been
authorisad by the lrish Revenwe to make gross paymants in
the ahsenes af appropriate declartions; and

b} certain axempted Iish resident investors who have
provided the Trust with the necessary signed stalubory
deciarations

If the Thest becomes liabis to account for tax on &
chargaable event, the Trust shall be anttled 1o deduct from
thee payment arising on that chergeabla event an amoun
equal to the appeopriate tax and/or, where apphcable. to
appropriate of cancel such number of Units held by the
Linithalder, or such beraticial owner, as is required to meet
the amourit of tax. The relevant Unitholder shall indemndy
ard keep the Trest indemnified against loss ansing to the
Trust by reason of the Trust bocoming liakke to secount for
tax on the kagpimng of & chargeable ovonl.

Dhvidend, n:enest and capital gans (f any) recenvad on
imvestments Pahd by the Trust may be subject 19 Lixes
including wahholding taxes imposed in the countries of
ongn and such taxes may nol be recoveratia by the Trust o
its umithobders

5. Cash at Bank

All cash balances wene hifd by e Trusles for the linancial
years ended 31 December 2023 and 3t Decembar 2022
The bank overdrafis are due 1o the tming of the frades of
thir undarying lunds and will be cleared upon seilerent

6. Solt Commission Arrangemenis

The Ivvestment Advisar may wsa ressanch, bath inbemally
and exerraly sourced, 1o inform thelr decision making,
For the years ended 31 Decemiber 2023 and 31 December
2022, there were po S0t commission amangements. The
Investment Adviser pays for reseanch 4 uses from ds own
respuices,

32 lanus Sdeciion / 31 December 2023

T, Efficiont Portfolic Managemont

The Funds may, for the puposes of elficient porticlia
managemant and hedging of cumency nisks, with the
cxcaption of the Class | JPY Units (for Quelificd Institutional
Irvestors only} of lanws Forty Fund, Janus Balanced Fund,
Janus Strategic Value Fund, Class | IPY [MNor-Distributing)
Units of each of the Janus Giloba! Real Estate Fund, Jarus
Flesible ngome Fund, lenus High Yieid Fund and the
Class & JPY {Distnbuting) Units of the anus High Yaald
Fund enter into forserd pufchases of sales of curencies
or axchange cumencies on the basis of “over the countes™
arangemants with haghly rated financial instilutions
speciaising in this type of transaction. During the: yoa,

1ha Funds, with ths gucepltion ol tha Class | 1PY Lnis (fof
Qualified insttutional Investoes only) of Janus Fomy Fund,
Janus Balanced Fung, lanus Sirstegic Value Fund, Class

1 IPY {Mon-Disiributing] Unds of sech of the Januws Global
Real Estate Fund, lanus Fledbe Income Fund, Janus High
¥iold Fund and the Class A JPY {Distributing] Units of

iha Janus Hegh Yield Fund entered into forward cusrency
fransactions bof the purpase of hadging the value of ceftain
Classes. Open denvabive postions at 31 Decembsar 2023
ara dimclosed in the retevant Fund's Ponioko vesiments
Tatal holdings a1 31 Decermber 2023 are also icluded in e
Porfolo Investmants.

B. Exchange Rates

The follewing eschange rates were used to translale assats
and liabtities in cumencies other than USD at 31 December
2023 and 31 December 20323

31 Decomber

2003

A LT 14EE8
ELR al ] Q03
= 144 0000 7400
HZD L1 15788

The average foregn exchange rates bewng used to translale
ncome and expesses i curencies slher than US Dollars
ara

Ap pi An gl

3 Dastminibapd 31 Decamier
23 2032

ELR DoaE 02400
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9. Risk Factors and Other Special Considoration

In pursuing thesr invastment objeatives set out in the
Prospectus, sach Fund halds an nvestment only i the
conosponding Undesying Fund of Janws Hendorsan Capita?
Funds pic. All of the sk morstonng and contrl actiaty s
undenaken on the Undertying Fund

Detaiis of the essessmant and monitoring of rizk a5 regquired
by FRS 102 are contasmed in Molo 14 of the financal
statements of Jenus Henderson Capital Funds ple which are
included in the Appandic.

Investment Risk

Each Fund invests in the cormesponding Underlying Fund,
Irvestors in aach Fund are therefore subject bo the risks
associalad wih tha imvestmant postions heid by each
receant Uindertying Fund.

There can be no assurance that a Fund o an Undedying
Fund will achieva iis invasiment objectives. Invastmanl

in securities issued by companies and goverrmenis of
different nations and denominated in diltenant currencies
irvolves cartein risks and may result moa fa in vakue of the
Units. The wue of Uinits may riss of el with the value of the
Linderiying Fund as B result of the fluciuation of the capstal
value of the securibes in which the Underkying Furnd invests.

Currency Exchangs Risk

The Class | JPY Units (far Qusled inslitutional nvestors
orly) of each of Janus Forty Fund, fanus Balanced Fund,
Janus Strategic Value Furd, Janus Global Real Estale Fund,
Janus Flenbla Incoeme Fund, Janus Hgh Yield Fund and

the Class A JPY (Distrbuting) Uniss ol the Janus High Yiald
Fund do not operate Class level hadging and accordingly
any vvestmen in these Classes may be exposed to
cunency exchange risk,

While the Funds will atternpt (o hedge against cumency
exposure m e AUD, NZD and JPY Classes (ciher than
those disclosed above), there can be no guaraniae that the
vt ol the AUD. NZD and JPY Classes wil not be affacted
by the value of the AUD, NZD and JPY rolathve to the US
Diglfar

Credit Hisk

Each Fund is exposod to a credit risk on parties with whom
the Linderhying Fund trades and as a resull also bears the
risk of soilement defaull, The Uncerlying Fund minimses
concentrations of credit sk by undertaking transactans
with multiple counerpanies on recognised and reputable
exchangas.

All Funds’ assets are currently hekd witnin 1P Maorgan
depositary nobwark, with the excaplon of Francil
Desivative Instrumenis haid by the underlying Funds,
Bankruptcy o ingobvency of the Trustes may cause the
Funds' rights with respeci of the Trustee 1o be delayed or
limited. The Managar monitoes this risk by monstanng the
cradd quality and financial postion of tha Trustos

Thia Trustes's credit rating at 31 December 2033 iz A+ (3
December 2022 A+), The counterparty ta forward currency
contracts is JP. Morgan. The credit raling of J.P. Morgon &t
31 December 2333 & A+ (31 December 2072 A+).

Liguidity Risk

Tha Manager employs an appropriate liquidity managoement
systom in mspect of the Trust and has adopted documented
procadures which enable A to menitor the liguidity rsk ol
the Funds and ensune that the bouidty prolile of the Funds
evestmants enable the Thest 1o mee! iedemplion requests
in normal circumstances. In additon, thers are procedures
that allow the Manager 1o manage the Trust's Squiddy in
exceptional cincumstances

For all Funds, the Manager is entitled to bmil the number
ol Units ol any Fund redesmed on any Business Day
[including Units redeemed as part of an exchange of Units
fram ane Fund fa pnather) ta 10% af the tolal rumber

of Lits of that Fund in issue. Iin this event, the Imitation
will apply pro rata eo that all Unitholders wishing 1o have
Units ol that Fund redeamad on 1hat Business Day realse
the same proportion of such Units, Units nol redeermed,
but which would otharwise kave been redeemed, will be
teated as f a reguest had boen made in respect of the
next Businass Day and all following Business Days unti the
ongnal request has been satisfied in full and will be valued
at tha Met Assel Value per Linil prevading on that Business
Dy (with redearming Unitholdars assuming the rsks
assocated with any changs in the MNel Asset Value par Linit
on such Business Days), On such subsaguen! Bussiess
Days defemed requests will be satisfied in poomy to later
requests and in the order thal such reguests werne inflially
recened, I requests for redemglion ane so deferred, the
Adrmnistrator will inform the Unitholders affeciod,

The right of a Unthoider to have such Uniholder's Units
secheerned of exchanged will be smilpdy swapended, and
during the period of suspension a Unitholdar may withd-aw
any pending redemption order

The Trest did not withhold any redemplions during year
ended 31 Docomber 2023 and 31 Docomber 2022,

farus Selachon / 31 Decornber 2023 33
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Fair Value Moasuremont

Under FRS 102 each Fund is required 1o classdy its
investments using a lair vahe Rierarchy 1hat reliects the
significance of the inputs wsed in making the measwements.
For fnanicial instruments held & falr vaue in the statemani
of fimancial position, the Funds & requaed (o disclose for
each class of financial instrument, an analysis of the level
in the fallgwing fair valug heerarchy inta which the fair vahee
maasuwramants ane calegorised, A fair value measurement
Is categonsed in iIs entirety on the basis of the lowest level
input that is signifcant 1o the fair vaaloe measurement n s
endirety. The fak value hierarchy has the iollowing levels:

Level 1= Quated prices (unadusied) in active markers lor
idardical assels o Fahliles

Level 2 - Prices deterrronad using ofher significant
obsorable mpute. Obsorvable mpuls ar inpats thal mflest
the assempbons market participants would use in pricing a
securty and are developad based on matke) data obtained
from sources independent of the repering entity.

Lavel 3 - Prices determined using significan unobservable
inputs. In sAuations whise quoted prices or obsesvable
inputs are unavailable or deemned loss relevan (for example,
when there is bile or no market actialy for an invesiment
tre end of the penod), unohservable nputs ane inputs thal
reflect the repodting entity's own assumptions abaut the
factors market partcipants would wse n pricing the securily
&rd would be based on the best information avallable under
the circumstances

Assassing the significance of o particular input to tho fair
valug measurement n lts entirely requires judgemeni and
consideration of faclors Specific 10 the &sel o linbdty. The
Linderlying Funds and Forward Curmency Confracis ara
considered to be Level 2. There were no transfers Detween
different kewabe during The financial year ended 31 December
2023 {31 December 2022: nane).

34 lanus Selection / 31 December 2023
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10, Mt Asset Comparison

J1 Dacernbey JUI3 N Desamber 2002 I Dressenba 2001

MetAssets  MAVPor Unit  MetAssels WAV Por Unit  NetAssets  NAV Por Unin
iuso} (Local Curercy) uso) (Locai Currency) WSO} (Local Curroncy)

dnnwis Forty Fund
[l & AUCH Hpchged Lines WM R F0ar Pt LT AL ekl
Dl & JFY Uniy Tt AL [k el es] i A S0
Dl & ML) Hiediped Units 154f08a M L3 42 FATPF. ] 106 52
Clans A USD Uity BaTETLE2 55040 41ETIBID L] [SFLE ] Gzl
s 1IPY Uity L TAIE] B BET 00 fid L3 s 00 (R ] TAM.00
Apness Balanced Fusd
Clanzx A JFY Unis. 6851375 T2ATHO0 T 550168 253800 J3135 865 X000
Chans & LISD Unity 108850709 335 52 A S6T 0 1563 63 559,091 35800
Caasa | JPY Linin 348 L0 b anm ELLE FAN
Janus Strateges Walue Fund
Clazs & 1P Units. 0,305,680 23,601 1 11445545 XL 10,124 240 AN EE000
s & LD Loty 106,500 844 233 N4 B6AE LA EaT E
Claa LIPY Uity LEe ] SRITL00 Blksa A0 120555 658700
Janus Global Real Estabe Fusd
Class A JPY {Distrbuting] Unes 561362 pELiR arm4sl pHEcileg L2 FALTY 13200
Craga A USD Digtrbuting] Usy 410458 L1 A3 500480 1B £ GAALET W00
Gl | IPY [han-Dinvrbusing] Linita M =T 33956 AN T Tapaa 00

danus Flexible Income Fund
Clia & MU Heclgra (W Distribtiog)

Lings A061443 HEA 4333505 ‘B4R 4006000 i

Clasa & IPY fhon-Dniebuting) Links BTG Ll 306241 1272000 1EIATTS A0

Clri & MED Heipen] P Disisituiting)

Lty 1306 BI85 0m B0 NTia =]

Ol & LISD Moy Disinbibing] Linsty 313,588,933 A TTRITATAD 190 50 A ITR0ES AR

Claas | 1PY Mo Dininbarting] Livits 182 56 TATE D0 173,350 0000 13,34 A0 A 00
nnua High Yisld Furd

Claan & IPY {Darirbuiing| Unes b AL L LIB3.00 TSIGETY .09 0 a0 Q0RO

Class & 1P {Hon Daehulng) Lings 16,406,134 TE055 00 125545 5100 18400752 D3 .00

s & LSO [Diyiribung] Lisi LR ) I L7448 T 5100 &32 Hi

Claas & ST Mon Dhytrbnting] Lirneks 18841420 e 130 AR AE1 Foo L] AR M ma

Clane | IFY [on Dintsbasing] Uit 154004 F50600 8565 X000 5782 TIeR00
Annus MultsSector income Fund

Clns & BUD Heclgesd [Han Distibuting)

Lint 5,007 608 o A4 50T B5E2 BITTEE L]

Claas & 1P fhon-Dussbuting) Linds 1250063 OO0 0,674 01 AE54 00 MG WA%00

Clans A NZD Hedged Plon Dasributing)

Lty s a3 BSMY BREG nsM whn

s & LSO Man Disinbiing] Units TLOA 05 LK -] GO IER ] L3500 H4TE
Janus Global Lile Scinces Fund

Clisa & 1P Unita HABET 35000 HA3TE80 13600 Lm0 105500

Clasa A LUSD Lk 106511509 007 0,996,361 Ll 154,350,005 100,68
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11. Capital Unit Transactions whale of that Unilbaldar's holding in such Fund or Clase

af Units. Foe gl Funds, the Manager i entitled 1o limit the
Voting Rights: Each Unithalder is entithed to one vota n runbar of Units ol any Fund redeemad on any Busineas
respect of each Uit {save that a fractional Unit shatl not Day {including Linits redeermed as part of an exchangs of
carry any voting rights) in relation to any matters relating Units Trom one Fund o anoiher) to 10% of the fotal number
to the Trust which ane submitted 1o Unithelgers for a vole ol Linits of that Underlying Fund in issus. In this evan, the
by poll. Each Unitholder may attand and vole o any such kemitation will apply pro rata so that afl Uritholders wishing
m:ating in person or by proky. A resolution approved in 16 have Writs of that Fund redeemed o that Business
wiiting by 81 least 50% of the votes cas! in the case of Day realise tha same propartion of ssch Units. Uinds not
Ui Trust or Fund, as apperopriale, shall for all purposes be redeemed. but which would othensize have besn redeamed,
Ireated a5 a duly passed ordinary resolution of the Trust will b ireated as if & requist had bren mads in respact
or the Fund, a5 approgriate. I matters affecting cnly a of the next Business Day end all fallowing Business Days

pariicular Fung, only Unitholders of 1.har Fund are antiiad 10 winlil the origina! regques: has besn satisted in (ol gnd wall
vote. The above rules shal apply in like manner 10 Meelings e valued at the Mat Assat Valus per Urit prevading on that
of ary chass in a Fund Businass Day (with redasming Uinitholgders assuming the
risks associated with any change in the Mot Assot Valug

Redeemable Uints: A Unitholder may moke a raquest to Wit o ik Eus.hezs!}a g}, O cieh-aikaamnt
g all ol hig Lni Busa It pet day i

o ary of his Units on any Busnass Day. I 2 Businass Days deferred requests will be satubed in pronity
redemphion causes a Uniholder's holding in a Fund or Cless 10 $a18r ocputds-and in te order that such Pequssts wan
of Lirets 1o (a8 balow thi minemium infial imsestment Tor such inliay received
Unins, the Manager of the Administrator may redeem the

The following tables detall the unils issued and redeermed for each Fund for the financial vear ended 31 December 2023

Class & AUD Class & NZD
Aanus Forty Fund Hedged Unita  Clasa & IPY Uinfta Ihﬂgldllﬁli Class & USD Units  Class | JPY Units
nwmlamm,u ) A4 BiEZ a4y e T 1520
11 0T AN 1002 aray m Lickn i L]
Lty e . 59303 {Fima) [13.304) e fric]
Abend of mancinlyoar. . o LR ras A1 e ] 1445
Janwa Balanced Fund Class & IPY Units Class A USD Unita  Claas | IPY¥ Units
i.rh'pnwndhtulgu 148,400 56 540 116
Lty fsgamd . fi 41576 35,358 M
Lty resiearrsd iai 5.6 [{Felond {8
Atered ol feancislyeat. ... ... e 45 550,508 ]

Jnnus Sirategie Value Fund Class A IPY Units  Class A USD Units  Class | JPY Units

At begrrsing of Rewesclal year . ., 5629 ARG 5
Lt st TH5 G390 1
Lisely pcesrtaed ' 18,0kl el ]| [ ]
Abwd of fmancial year. . ... ASETE 21,042 15

At begrrang ol Seanelal yeat. . 3aa% i &)
Limits pexamed 3492 Bl 359
Lbsts rechosmed : [ cnosdh (1335
At wocd of fmencinlysar. .. 3337 378 %

Class A AUD Closs A NZD

Hedged (Mon-  Class A BPY (Mo {Mon-  Class A USD [Mon- MJMM
Jnnus Flaxibla Income Fund DHatribrating] Dustrivuting) Digtributing] Distribtiesg] Units
At begrrmng ol brascial yes: . MhO6S P56 18,350 L8ER153 fiF=]
Lisety mnmsd . ot 12012 ameg HHAE 450
Linets redeermed 4 vy 20380 GEB4T) LE] 153961 (45
Abwred of fmancialywmr. .00 153267 Fiithoni] ik i) LST26TT w0

36 Janus Selection / 30 December 2023

260/426



EDINETOOOO

Oo0O000000000000000oooo000o00onodn(Esses?)

DecuSign Envelops 1D FSEE1002-DAZS46E4-B0AB-FIMFCRIFAET

Notes to the Financial Statements o

Janus High Yield Furd
At begrning of francial yes,
sy piaimed

Liswts mecheerrond

At pred of fancalysar. 00000

Al higrrng ol iedacial il
Linds mpyumd .

Lbssity recheerred
Abered ol Fancial yown.

Class A JPY  Class AJPY (Hon-  Closs AUSD  Class A USD (Mon-
wwu:n Dmm-hgil.hls (Distributing] Linits I:ut‘-h.rqu'n.lnh

56345
:r:l'ml ﬁ:’m nm :r.w
(278551 ki) |nE5,051) (50265
33160 1HNG A36537 TS
Class & ALD Class A NZD

Hedged Non-  Class A Y (Non _ Medged (Non- _ Clazs A USD (Mon
Units  Distributing) Lits mmlhﬂu

B3R 13300 AT

] G b I]'U'}l{l

{1093 (0 544) [5AT) kit
105567 5479 L]

danus Global Lite Scences Fund  Class A JPY Units  Class A USD Units

Mh[rrmnvi‘rwulm

Ll ] 252445
anon AL

12,2043 23 3m
LR L fie

Oooooooooooobooooooad

Claas | IPY [Non-
Dﬂwulll

I5HB

The lollowing tables detad the units issued and redeemned for each Fund for the financind year ended 31 December 2083

Jonws Forty Fund

Al begrrng ol Fruecial o, ...
Lisity ityund .

Liress pmdapoross]
Alprd ol lmancialyes. ...

Janus Balanced Fund
At brgrrng ul freecual yoa
i qesed

Lbwts mdesmed
I.'ndnlr-mlp-i

i-l:htwr-’!ndmnllznn
Lisfs msand |

Lh".srld-w-rwd &
Abwrad of Fmanciglyoar. o000

dnnws Global Real Exate Fund
Al egrrng ol | -ﬂulﬂl

danws Flesible Ingome Fund
Lty pmsumed .

Class A ALD Class A NZD

Hedged Units  Class AJPY Uniis  Medged Units  Class A USD Units
367753 LT I 53063
182215 o003 HEW I 54
153051 (36,334} @15} = 1}
ABAGGD MY G W

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

1,07 T3 344 1%
S4TT 11155 i
{F5.344) IE350T] {25
141,400 Lk e

Class & JPY Units Class A USD Units  Clage | JPY Unite

Fo 3ears na

I ne 56 0

(1983 {B8:0T) Bag

5606 00350 L]
Class & JPY Class A USD Class | IPY (Nore
M Units mumn:lum Distribising] Units

e ke L340

I;H:E TI!TJ 4
3 [ (et
aan 2Arr A1)
Class A ALD Class & NZD

Hedged (Mom:  Class A JPY (Mo Hedged (Mon-  Claga A USD (Mon-
Distribating] Units  Diatributing) Units MWW Diatributing] Units

L] LA 07 1308 11
ftelty THAN 93ma [
et (A6 (6 |5 Ao}
TE.063 L 830 LAGR153

Class | JFY Units
e
m
=
1520

Class | IPY [Man-
Distritruting) Units

E3D
505
o
ux
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Clnss & IPY Cless & JPY [Hone

Oooooooooooobooooooad

Closs & USD  Class A USD [Mon-  Class | IPY (Mon-

Janus High Yiald Furd (Dustributieg) Units mm Wm Distributirg] Units mmwum
Al begrring ol francial yes AR BWATT

Lt s LT 2L ﬂ'i'E;'ﬂ IB-,!m AR 1"‘

Liswts meckesmmed (=1L 58] (102, G AT 1]
N:idnl'l-luilp-. i 363,054 A SRS a0 k]

Class A ALID Class A& NZD
Hiedped (Mon-  Class A JFY (Non-  Hedged {Mon-  Class & USD (Non-
dnnus Mult-Sector income Fund  Chstribeting) Units  Destributing) Units - Distributing) Units  Distributirg) Wnits

Al grrng o brdecal yes 86156 73063 131545 © 16806
sty pmyamd . 202 ek b wan
Lissts mmclesrmad & T AATHIS {E383 1461 346)
AL ered o gl k] 1330M AT Taaom

danws Global Lite Scences Fund  Class A JPY Units  Class A USD Units

At begrring ol feaaial yoan A0LEET 5181
Lisits bxpund . 18,500 nibag

Usts recleammad. ... ...... R 2348
i pred ol Pesnchal o B ECETT

12. Net Gains and Losses on Financial Assets and Liabilities at Fair Value through Profi or Loss

The lollowing table details the gains and losses from financial assats and lizbilities &t fair value theough profit or loss far tha

lirancial years ended 31 December 2023 and 31 Decenber 2022

Jarmus Balancesd Fund

Jarsus Footy Furd

Jnmus Stratogic Ynlue Fund

Yoar anded Yeut pndud Yaar sndud Yeor ended

w2 ke
(s} fuso) uso) {50}
Ha| maland ganijen]
el rmalsoxd g on isvegimanty LA 1353 5K LIRS
s rmabaad [l3unl en Forward Curmercy Contiacts {80 I10E445) (L EIETH) (2EsE) (TS0
Wl rraileirnd g i Famuiyh Fuzkings FLYN ] v ] (518} (&5
el urmealsnd gan o)
Ha| yrrwgbped ganslesa) or bywrimants 15255434 FELE53.636 25BAE A e THE
Tl urrwalaid oot or Forward Cummecy
Comiracty [LEedocd] EE 50288) BOTAG

Mt it [loam) e fenanicial uvses and Rabilies

il v vl throasgh prodil e ko (48 329 W6T) T1HTO15 90, 305 1500

WL EGE 1S

twum Giotal Rest Extale Fund  tenud Flaxible income Fund
Yoar onded Yoar ended Year ondad Yoeor onded

3 December 31 Decembar 31 Decomber 30 Decomber
w013 kR 2023 wnn
] uso) s wso)
Hal makend ganiiesa)
Herl rmabigend g feas) on irvesamiensy L3 o081 [3.399.380) [a30.1m
Mot bt flamsl n Formard Curmency Contrcts {40,587 taTTTaE (154.043) [1,139.680)
| rmaliand g Yenit) on Py Enchange 14388 L] &7 [}
Ml urrealeed panifess)
Nl urnrmalbsed ganfoss) o bewestmenty | Aa0aTT (¥, b6E0I0) [k LS
el i b gainiiuas) on Fersard Cimey
Cantiacty (eLREr] Ti i gk Irhsas

Mt g [las) on hesncial sasrs sad ishilnes

A Decembar 31 Decombar
2023 2032
uso) uso)
406500 £l
{1,100, 58% kgt )

ans 1
L3300 (17 B3 M0
[l 1] 15,530

14 0B, R (¥, 381,933)

Jamun High Yiaéd Fund
Yoar endod ‘Yoar andod

3 Decembar 31 Decembor
2073 203
uso) S0y
(5478387 {5084 fin)
[LOGLET!) {2,455, 840]

4053 s fia)
LR R ] |4 AER 45T
[B.AOTY 5

i Emit waiue theousgh prodil el LIas sl (moaradon
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Jarun Miahi- Secior Income Fund Jamus Gigial Life Soences Fund

Year ended Year ended ‘Year ended Year ended

2023
{uso)
Mt mmals ] g {leen)
Myl mabsnd fasa) en cremtrmeiy {0
et rmakannd finss} o Forard Lumency Contases il VLR
Ml rmakinesd painsikmal on Foregn Dachangs (3|
Ml prmakaied pan (el
Nl bl ganioss) on bvestmenls TOa567a
Ml urrmilned ganifleil on Frowied Sy
Confracty 5. 0)

Nt palndllesa) on fapncisl aess and Babilillea
@l Pmly wahps thro

12 Statemant of Changes in Portfolio

A complete stalement of changes in portfolo wil be made
ivaifable 1o Unithoiders upon request, fes of charge

14. Auditors’ Remuneration
Faes and oxponses pad to aur stafutery auditors

Pricewatorhouseloopers ireland, i respect of the financial
e are as follows:

I Ducembasy

203

H Docorhar
200

2002

uso IUs0o]
Aurdt ol francal £ 41 5431
[T S840

15, Significant Events During the Financial Year

On 3 Fobruany 2023, Jasus Henderson Global Flaxibla
Income Fund and lanus Global Flexble Income Fund were
revohad by the Central Bank of lreland.

A new Prospecius was issued on 29 December 2023 to
reflect SFOR comvversion fioin Article G 1o Artscle 8

Thiy Invesstmant Managae contirues 1o monifor closely
macrn risks, includng geopaolitcal risks, swch as the ongoing
impact of the Russia/Ukraine conllict and the conflict in

thver Middlle East, market risks, swch as sbesses in the
banking seclor and the higher infationary and interest rate
ervirenment. We have established processes 1o be ablo

to respond timaly to changes. We have well established

and 1aated busingss coinuly and criss managermien
processas in place, which cover a targe numbar of dsruptive
scenanos, includng cyber threats and market events

The Irvesbmen Misnagper s has emiedoed maske) sk
manitoning processas, including modeling pateniial stressed
markel scenarios, to help mdarm our investrmen decisions.

There were no ather sgrificant events dufing the financial
year ended 3 December 2023

16. Subsequent Evants

There were no ofher subseguent evenis since the financial
yesar end.

3 Decombar 1 December

022 2023 22

fuso) uso) {uso)
A3z [50E 48 HIrass
[shir=lolx ] [LHrE ) LT ]
G62 i {3561
(12801522 B8O [5M55.857)
L L] [46i7 5 L=y

17. Approval

The fiamcial
April 2024,
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3,054 681

(5. 060661)
of the Financial Staiements

slalernanls wene approved by the Board on 22
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DocuSgn Envelape D FSEE1002-DAZ546E4-BOAB-FIMFCBIFAEY

Janus Flexible Income Fund

Portfolio Investmeants

Porcenag o
Mot Assein  Fair Valus
Shares ci Precipal Armsel %) (usDy

Firsncial Assets of fair vatue theouggh profit or lass
Collgctive nvestment Schemes (2022: 09.77% USD J01,252,425)

Iredand
Markets
JHGTG lssuh Herderion Flamble lcorms Furd, Clisi
fim LIS0 BOAE  MSTUADG
Total Colpctive Mvesimenl Schomas 0,46 345,314,406
Tetad Inwesemens (Cost: USD 373,413,003) .46 345,314,406

Farward Curmency Comracts (2022 0515 IS0 LE25T1E]
Opan xs a1 31 Decembaer 2003
Current [ ——
Marke ol Nt
Cisrorgy Cusiamty Vialua Satile Auarin
Purchazed Enld USD) Dnie (]

APM

pegan
AUDF MROTUEXS LS TS TS TTIETH 3 ke 24 il 1] 300,080
LN LB sLBMAL A0BETMD Hed A4 05504

NEF 3500457 USD 2168361 I M DM g
5 04 ALD L0IR MM 000 3
Tokal DEE 1872340

Totad Financial Assets a Tair value through profit o loss WO.00 34T I86TES

Financial Liabdites a8 lair value through profd o loss

Forward Currency Contracts (30023 (0.38)% USD (LOT5.0580
Oypan s 81 31 Decemsbar 3032

Cairtg Pargentagi
Markai ol Had
Cuerercy Currency Value Satile Adaeiy
Purchased Bl ILE0] Diais ]
AP, Mergan
ALY MTEX D MrELE WEX el apo L]

Lo ATSE4 054 ST IFATT 3300 3k Q0 (60
[Fo a7 Ush BT BLA30 3 e 000 e
VS BSTEOAT AUD  1RORSPRY RASTASS M4 {06 [SOEW)
S S Y 3HOTIIMG MO0 MleM  [0M)  [MEETH
D RS WD LIGTE  LIDRASE 3 Lo WA
Total [0La3) {1,4%3,586)

Total Financial Lishilfies at tair vahse through prodit or
loss

(043) {1,483,526)
1 rmalmmmmﬂnmhm:mw

This stcompanyeny roles ane an imegesl porf ol the lnanesl stalomenss
16 Jarus Seeciion / 31 December 2023
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Janus Multi-Sector Income Fund

Portfolio Investments

Fercentage o

Mt Assis
Shares o Pracipal Amouni )

Frasnoial Assets at tair valus theoogh profit ar boss

Colective vostiment Schomes (2022; §9,71% USD 80,568,768

Iredmnd
Mlarkiety
AGAIT0N  Jnsus Mosdereos Wu Sectar baeomes Fund,
Chaas I LISD =]
Tatnl Collnctine Lnwesiment Schomes an.34
Tolal Inveatments [Cost: USD BO424,976) o034

Fanwird Gurmoncy Conraces (3022 LO3% US0D 538 447)
Ospan ms 81 3| Decomber 202

Fair Vaksy

3661908
83,681908
89,651.508

Carrer Poroentago

Markst ol Ned  Urvesdaed
CusirBmy Cusranay v Sl Asspls
Purchased Eald (]
1P, Moegan
ALY ISAT090 USD 290283 FLARZ 248 31 Jom 24 A L0965
Y DTSRRI M O] ST 3 e 05 Haladd
NPTF AT RS TR LB 535 - Jur 24 004 15T
Teial 118 1067065
Tetal Financial Assets o fair valus through profil e leas. 10042 90,745,067

Frsncinl Liakitses 81 {alr value throug eof o loss

Famward Currency Contracts (30231 (070% USD (S64.6535])
Chpan my 0t 31 Decemiber 2023

Currenl Pocentage

Markm of Net

Vilus Satthe Asiils

LSO} Dt (] (et
LP. Morgan
= Z2SM0F8 UED 184307 1EADA1 Fl-leM am 220
e BEMTED ALD Barisan  ETIGOET 3 dwwid 20} (152145
UsSyF 12073806 PY \TESI963S BTS2 3ldheed 0 55368
use BA9AT WID LASORIT 007053 3k M ] [EsEl ]
Total o8] 861217
Tolal Financial Lishilnies ot fair valos throwgh prolit or
loss 098  [B&L2TH

! Thase forwand cumency confracts aon wsed Tor unit Class hedging.

Thee sccompanyng noles ae an rhegral perl of the lnansal stalomess
18 lanus Selection / 30 December X123
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DecuSign Envelops 1D FSEE1002-DAZS46E4-B0AB-FIMFCRIFAET

Janus High Yield Fund

Portfolio Investments

Porgenisgs o
Mt Asdain Fair Valoo

Shares o Progisal Al (] uso)

Finzncial Assets at falr vados theosgh profit or loss

IROVCTID  havus Herderics High Viedd Fund. Dl [t
usp

2950 NIESI003
Tousl Collgctang Mywsiment Schomes 98,92 13,853,903
Tetal Inwestmernts [Cost: USD 237,645,063 .82 13,852,903

Farsard Curnency Contracts (2022: D50 USD 1043205
Ciper 25 a1 3| December 2023

Curnsnt Porcentago

Marke! of Nel  Unmsbsed
Curramgy CuFramty Valua Satile A rin Gair
Purchased Znld USD] Dinie Y] [UsD)
LP. Morgan
Y AGTARAONGY URSD THIBAETS F 055 3o M 052 LG
Total [V} 1113176

Total Financial Assets o1 fair value through prodd os loss. 100044 213,966,079

Fimancinl Listsiitess o4 fair unlue Brough profi or loas

Farward Cusrency Coniraces {20023 (0.34)% USOTILEIT
Cpor a5 01 1 Decenimee 1323

Cural Petcwrilige

Markel ol Hed  Unealssd
Curengy Currency Valug Setile Assels Loss
Purchased Eohll [USD) Dale (4]

| Morgan

LBl O35S Py 2R 002 18ETLETD 3 Jen {0.40] H]
Tatal {0.40) _ (B60,515)
Total Financial Liabilities at tair valus through profit or
loss {o40)  (BS0.3%)

' Thase lerwerd curency centrects soe weod for unit clasa hodgng

Tha aocompamang nobis aie it n gl fae of tha tnancis stalemenis

lamus Selection / 31 Decormber 2023 17

266/426



EDINETOOOO
Oo0O000000000000000oooo000o00onodn(Esses?)
Oooooooooooobooooooad

DecuSign Enveleps (D FSEE1002-DAIS4EE4-B0A8-FIMMFCRIFAET

Janus Balanced Fund

Portfolio Investments

Percaniage of
Mot Assein  Falr Valus

Sharea of Preciel Amounl (%) (s

Finsncial Assets of ink vafun ikecagjh profit or koss
Colactive investment Schomes (2022: 99.00% W50 335, HE539)
i E %
Capital Markets
ABTATIT Jmsui Hesderios Balesced Fund Cliss 17
(1+] il el

Totsl Collgcthae brvesiment Schomes 10042 236,078,333
Tedal Ireesemenits [Cosl: USD 184,358168] 10012 326,078,332
Farward Curnency Corraces (2022 086 USD 1.941.280)
Open 2 ol ¥ ODecember 2023
Curngnt Porcentage
Markot ol Nt Urnrmmised

Cusrramsy Cusrandy Walue Safife Anarin Gain
Purchased Znld USD| DOnle 4] (LSDy

LP. Morgan
B TEAETAED RS0 B0 2R Ea6 S26646H 31l o L RLE]
Total GF7F  1T4d V4R

Total Financial Assets ot fair value through peolil orloss 10089 ZITENOTT

Fimancinl Linhsdities 4 lalr value Biroug

Fanward Curmency Cantracts {2003 (0.81) % USD (L3082 2400}
Opan as 31 3 Decomder

=11 Poicwnlisge
Markai ol Ned  Lirswalignd
Cuerency Valug Settie Assels Loss
Sold USD} Dale L] {UEDY
LP. Mergan
P IR WD LAE  NEATT M eaM abg o]
741 Lo TE N 1050
Total {0500 11,333,091)
Tead Financial Lisbilnies al feir valos through pralit o
o (0500 (1,333,001)

' Thase lonwsnd curancy Conacts s wsed for und class Fecging

The accompanyng netes an &% inlngral g of The BiaRciE s rerants
farus Selacton / 31 Decornber 2023 13
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DocuSgn Envelape D FSEE1002-DAZ546E4-BOAB-FIMFCBIFAEY

Janus Strategic Value Fund

Portfolio Investmeants

Porcenag o

Mot Assets  Falr Valus
Shares ci Precipal Armsel %) (usDy

Firsncial Assets of fair vatue theough profit or loss

Irgsant
Capital Markets
TEIATA Jabui Hemdeinon LIS Smal Ml Can Vike
Fursd, Clasa 5D WADG 15T
Totsl Coflective brvesiment Schomas 100,06 115,923,987
Todad Invesbmenis (Cosi: USD BR.520,716) 0,06 15,823,087

Farasard Curmency Comracts [2022: DAAS USD 1027000
Open xs a1 ) Decembaer 2003

Curnant Porcentago
Markr! of Nt
Cisrorgy Cusiamty Vialua Satile Auarin
Purchazed Enld USD) Dnie (]
LP. Morgan
Y GBSISOTTES LD YORRRNE MRS 3k 054 it ABg
Total 0.58 G704

Total Financial Assets o tair value through peofif or loss. 900,64 116.80141

Fimasncinl Lintaibees o4 fair vnlue Birough profl or loas

Farward Curmency Camraces {20023 (08214 S0 (TE2.296)
Cpon as a1 31 Decarber X123

Cural Poicwnlags
Markel ol Ned
Cixrergy Currency Value Setile Assels
Purchased Eold (USD} Dale %)
AP, Mergan
US04RI  PY  URLDETT I0OTE S5 3 Jen 4 1148 30 440
Tatal (046)  [533619)
Tolal Financial Liabilties at tair vales through profit or
loss (oLal)  [B33,6v4)

i Thate lorwied curency contacts ot used for unit clss hedging.

This stcompanyeny roles ane an imegesl porf ol the lnanesl stalomenss
14 Jars Seeciion / 31 December 2023
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DocuSgn Envelape D FSEE1002-DAZ546E4-BOAB-FIMFCBIFAEY

Janus Forty Fund

Portfolio Investmeants

Pertanlage ol

INed Ansals Fair Valus
Sharea o Pracipal Amownl ] (usDy

Firsncial Assets of fair vatue theouggh profit or loss

Irgsant
Capital Markets
DAMND Jasut Bhwedeinon LIS Forty Furd, (laza @
USD WD 5654654
Totsl Collective bnvesiment Schomas 9.5 655,346,545
Toiad Invesbmenis (Cosi: USD 525,.973.704) 952 665,346,546

Forward Currency Comracts 3022 130 USD T231TT1)
Open xs a1 ) Decembaer 2003

Current Porcentaga

Marke ol et
Cisrorgy Cusiamty Vialua Satile Anmiria
Purchazed Enld USD) Dnie (]

LP. Morgan

AUDF CORRSID LSO GRATTRAN b25654 £48. F1:hin- M ole LEGSET
B TTIEARN2 USD W34S 15054005 M 05  G40GIM

L rag HAEMS USD 526 AGT 531510 a2 L] nogeEa
L TG AL 504 201796 31kt o0g 359
Totad 113 TEE3942

Total Financial Assets i Tair value through profit os loss. 100,65 673,930,488

Financial Liabdites a8 lair value through profd o loss

Forword Currency Conire tdh (LO1Fs USD (B,
Opan s s 31 Decemshar
Cairtg Parcenigs
Market of Mol Unnesdisod
Ciarercy Cusrency Vilue Satile Aansls
Purchassd Bl ILEBD] Diais (5 4]
LI, Mergan
oy e veh 1335 13153 3 e and il |

USF  NOMBIE AUD  ATDOIS4S IROGLSHT Fhnd i s
VS EREL000 P 1350604380 ONITRIT Tl M 03 Msnn)

sl 2S04 NID A4S W00 TGS Fene2d [0 Sad)
Totad Lr]
Toad Financial Lisbilnies al fair valee through profit or

loss {090]  {6.009129)

! These lorwed cutoncy contracts o wied for unt cliss Podgeng

This stcompanyeny roles ane an imegesl porf ol the lnanesl stalomenss
12 laras Sdeciion / 31 December 2023
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DecuSign Enveleps (D FSEE1002-DAIS4EE4-B0A8-FIMMFCRIFAET

Janus Global Life Sciences Fund

Portfolio Investments

Percaniage of

Mot Assein  Falr Valus
Sharea of Ponciel Aol (3.0 (=D

Finsncial Assets of ink vafun ibecagjh profit or loss

Tredand
Capitnl Markeis
LIBEMG jasui Hesderios Gilabal Lie Scmes Fusd.
Chaa QUSD M8 135006638
Totsl Collgcthan bvesiment Schomes #8.94 135,036,835
Tedal Ireesemenits [Cosl: USD 120,818,035 @049 135,036,838
Farward Curnency Comlraces 2 LOE% LD 3,000,043
Open 2 ol ¥ ODecember 2023
Curngnt Porcentage
Markot ol Nt Urnrmmised
Cusrramsy Cusrandy Walue Safife Anarin Gain
Purchased Znld USD| DOnle 4] (LSDy
LP. Morgan
B BASHOO0IE RS0 SAXSL04 BOMEIN 31 M 148 1maan
Total 148  3o13377

Total Financial Assets o1 far value through peolil of loss W48 130049,0%

Fimancinl Linhsdities 4 lalr value Biroug

Fowward Currency Cantrac
Opan as 31 3 Decomder

=11 Poicwnlisge
Markai ol Ned  Lirswalignd
Cuerency Valug Settie Assels Loss
Sold USD} Dale L] {UEDY
LP, Mo gan
P TS WD a0 ERITI NEaM a9 L
Ll

a3 1A [
Tedal A7 (1580827)

Teal Financial Lisbilnies at thir walus theough pralit or
toee T (L8083

! Thess loivward cusency contiscts sen wsed Tor und class hadgeng

The accompanyng netes an &% inlngral g of The BiaRciE s rerants
farus Selacton / 31 Decornber 2023 19
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DecuSign Enveleps (D FSEE1002-DAIS4EE4-B0A8-FIMMFCRIFAET

Janus Global Real Estate Fund

Portfolio Investments

Percaniage of
Mot Assein  Falr Valus
foa t

Sharea of Pracipal Aol (%) (s

Finsncial Assets of ink vafun ibecagjh profit or loss

Iredund
Capital Markets
IRSAMG  Jasui Headerios Glohal feal Bl Equty
e Farmd, Diams 1 LISD M 4310
Tetsl Collactivg brvestment Schames 054 45843814
Tetal Irveesemenis [Cost: USD 36,304,680} D054 45843814

Farward Curnency Comlraces 2 0BG LISD 3371, 300)
Open =5 a1 Y Oecember 20023

Curnent Porcentage

Markot ol Nt Urnrmmised
Cusrramsy Cusrandy Walue Safife Anarin Gain
Purchased Znld USD| DOnle 4] (LSDy

LP. Morgan
B iAl3ENaT UESD GA05.086 104674 3-ha M 50 1568
Total a.5a 226 588

Total Financial Assets ot fair value through peolil orloss 10104 46,073,402

Fimancinl Linhsdities 4 lalr value Biroug

Fowward Currency Cantrac
Opan as 31 3 Decomder

=11 Poicwnlisge
Markai ol Ned  Lirswalignd
Cuerency Valug Settie Assels Loss
Sold USD} Dale L] {UEDY

LP M
Fr R¥BSN WD G356 GA5TG 3 ea M ag B
B 0T Y A0SR TT  ASM0EAY 3 e 0.3 [TR80
Teal (0300 (176,006
Tead Financial Lisbilnies al feir valos through pralit o

loss 039 (76006

! Thess loivward cusency coniscts sen sl Tor und class hadgeng

The accompanyng netes an &% inlngral g of The BiaRciE s rerants
farus Sslachon / 31 Decornber 2023 15
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2024 31
ed
e5 NZ
. 354,307,575 53,645,709,931
b. - 1,587,403 - 240,348,688
C. (a-b) 352,720,172 53,405,361,243
cl. ( ) 318,066,904 48,158,509,935
c2. ) 24,329,726 3,683,763,814
c3. () 174,038 26,351,094
c4 9,251,935 1,400,835,478
c5 NZ 897,569 135,900,922
d.
di. ( ) 1,608,354
d2. () 300,878
ds. () 1,085
da 167,446
ds NZ 17,316
e.
el. ( ) 197.76 29,943
e2. ) 12,241
e3. () 24,281
ed 84.79 8,361
e5 NZ 86.76 7,852
151.41 98.61 NZ
90.50 2024 29 UFJ

2721426
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2024 31

e3

e4 NZ
92,438,704 13,996,144,173
- 510,661 - 77,319,182
(a-b) 91,928,042 13,918,824,839
cl. ( 72,300,725 10,947,052,772
2. () 12,423,829 1,881,091,949
c3. ( 6,343,631 960,489,170
c4. Nz 859,857 130,190,948
dil. ( 727,326
d2. () 209,601
ds. ( 106,054
da. Nz 15,298
el. ( 99.41 15,052
e2. () 8,973
e3. ( 91.79 9,051
ed. (V4 94.08 8,514

273/426
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2024 31
211,834,817 32,073,909,642

- 1,028,257 - 155,688,392

(a-b) 210,806,560 31,918,221,250

cl. ( ) 135,371,688 20,496,627, 280
c2. ( ) 34,003,259 5,148,433,445
c3. ) 14,395,859 2,179,677,011
ca. C )( 26,889,900 4,071,399,759
c5. () 145,854 22,083,754
di. ( ) 481,347
d2. ( ) 450,781
d3. ) 120,847
d4. C X 368,272
ds. () 643
el. ( ) 281.24 42,583
e2. ( )( 75.43 11,421
e3. () 18,033
e4. C X 11,053
e5. () 34,345

274/426
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2024 31
a. 236,817,914 35,856,600, 359
b. - 1,490,756 - 225,715,366
c. (a-b) 235,327,158 35,630,884,993
cl. ( 204,674,705 30,989,797,084
c2. () 30,619,124 4,636,041,565
c3. () 33,329 5,046,344
d.
di. ( 572,116
d2. () 196,231
d3. () 98
e.
el. ( 357.75 54,167
e2. () 23,621
e3. () 51,287
2024 31
a. 122,101,246 18,487,349, 608
b. - 373,697 - 56,581,461
c. (a-b) 121,727,548 18,430,768,043
cl. ( 112,988,854 17,107,642,384
c2. () 8,687,720 1,315,407,685
c3. ) 50,974 7,717,973
d.
di. ( 252,723
d2. () 42,132
d3. () 140
e.
el. ( 447.09 67,694
e2. () 31,215
e3. () 54,994
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2024 31
e4
e5 NZ
a. 721,045,759 109,173,538,370
b. - 3,923,346 - 594,033,818
C. (a-b) 717,122,414 108,579,504,704
cl. ( 589,755,372 89,294,860,875
c2. () 93,322,683 14,129,987,433
c3. () 870,999 131,877,959
c4. ( 30,680,019 4,645,261,677
c5. (Nz 2,493,341 377,516,761
d.
di. ( 901,381
d2. () 305,101
ds. () 1,315
d4. ( 463,652
ds. (Nz 39,821
e.
el. ( 654.28 99,065
e2. () 46,303
e3. () 100,246
ed. ( 101.54 10,013
e5. (Nz 104.80 9,484
2024 31
a. 136,109,865 20,608,394,660
b. - 780,234 - 118,135,230
C. (a-b) 135,329,631 20,490,259,430
cl. ( 108,626,362 16,447,117,470
c2. () 26,703,269 4,043,141,959
d.
di. ( 983,615
d2. () 404,164
e.
el. ( 110.44 16,722
e2. () 10,002
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2024 31
43,865,055 6,641,607,978

- 150,708 - 22,818,698

(a-b) 43,714,347 6,618,789,279

cl. ( ) 40,474,350 6,128,221,334
c2. () ( 3,217,768 487,202,253
c3. ) 22,229 3,365,693
di. ( )( 224,890
d2. () ( 38,013
d3. () 118
el. ( )( 179.97 27,249
e2. () ( 12,814
e3. () 28,438
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2023 12
(2023 12 31 )
() ( )
(2022 : 11.45% USD 57,741,292)

280 Park Avenue Mortgage Trust, 6.5400%, 15/9/34 ......... 2,068,116 0.38 1,990,146
A&D Mortgage Trust, 7.4700%, 2579768 ..o, 1,154,231 0.22 1,174,220
A&D Mortgage Trust, 7.0500%, 25/11/68......c.ccciiiiiiiii 816,383 0.16 824,837
American Tower Trust #1, 5.4900%, 15/73/728.................. .. 3,214,000 0.61 3,256,612
BAMLL Commercial Mortgage Securities Trust, 6.5100%,

I579734 oo 634,000 0.12 631,143
BANK, 4.2600%, 1575761 oo 2,830,170 0.52 2,734,175
BANK, 4.2200%, 1578761 oo 1,090,000 0.20 1,043,357
BBCMS Mortgage Trust, 4.3100%, 15712751, 2,020,000 0.37 1,955,180
BBCMS Trust, 4.2000%, 10/8/35. .. i 1,712,000 0.30 1,566,951
BXP Trust, 3.3800%, 1376739 1,820,000 0.32 1,693,811
CBAM Ltd., 6.6800%, 1774731 ..., 1,242,699 0.23 1,242,929
COMM Mortgage Trust, 4.2300%, 10/5/51....ccciiii 2,383,000 0.42 2,237,479
Connecticut Avenue Securities Trust, 9.6000%, 25/8/31... 422,008 0.08 443,621
Connecticut Avenue Securities Trust, 8.4900%,

25712741, ... s 2,388,000 0.46 2,426,265
Connecticut Avenue Securities Trust, 7.4400%, 25/3/42... 1,213,068 0.23 1,228,450
Connecticut Avenue Securities Trust, 7.3400%, 25/3/42... 511,619 0.10 516,959
Connecticut Avenue Securities Trust, 7.7400%,

25712782, s 1,315,959 0.25 1,339,763
Connecticut Avenue Securities Trust, 7.0400%, 25/7/43... 701,745 0.13 702,459
Connecticut Avenue Securities Trust, 6.8400%,

25710743, .. s 657,805 0.12 658,222
Connecticut Avenue Securities Trust, 7.8500%, 25/4/31... 7,858 0.00 7,864
Connecticut Avenue Securities Trust, 7.5500%,

25700730 e s 1,346 0.00 1,346
Connecticut Avenue Securities Trust, 6.8900%,

25710741, .. e s 1,635,000 0.31 1,626,804
Connecticut Avenue Securities Trust, 6.9900%,

25712741, ... s 794,000 0.15 780,401
Connecticut Avenue Securities Trust, 6.5400%, 25/1/42... 1,459,963 0.27 1,456,181
Connecticut Avenue Securities Trust, 7.2400%, 25/4/42... 527,678 0.10 529,857
Connecticut Avenue Securities Trust, 7.8400%, 25/9/42... 1,139,480 0.22 1,158,134
Connecticut Avenue Securities Trust, 7.8400%, 25/4/43... 639,011 0.12 639,824
Connecticut Avenue Securities Trust, 7.2900%, 25/9/43... 321,046 0.06 321,272
Connecticut Avenue Securities Trust, 7.4500%, 25/1/40... 1,710,909 0.33 1,726,589
Connecticut Avenue Securities Trust, 8.3400%, 25/1/42... 865,000 0.16 874,272
Connecticut Avenue Securities Trust, 8.3400%, 25/4/42... 528,000 0.10 539,278
DBCCRE Mortgage Trust, 4.9300%, 1071734, 253,000 0.05 250,761
DBCCRE Mortgage Trust, 4.9300%, 10/1/34.....cciiiiiinn, 1,178,000 0.22 1,163,440
DBCCRE Mortgage Trust, 4.9300%, 1071734, 221,000 0.04 217,631
Domino*"s Pizza Master Issuer LLC, 4.1200%, 25/7/48 ...... 1,407,900 0.26 1,366,048
Dryden 37 Senior Loan Fund, 6.7600%, 15/1/31 ............... 1,336,783 0.25 1,338,321
FHLMC STACR Trust, 7.1900%, 25711743 .o 336,287 0.06 338,675
Greenwood Park CLO Ltd., 6.6700%, 15/74/31......cccceeinn. 2,579,203 0.49 2,581,692
GS Mortgage Securities Trust, 3.9900%, 10/3/51 ............ 2,842,876 0.51 2,711,941
GS Mortgage Securities Trust, 4.1600%, 10/7/51 ............ 2,849,799 0.51 2,692,348
Hudsons Bay Simon JV Trust, 4.1600%, 5/8/34.................. 148,980 0.02 123,717
Hudsons Bay Simon JV Trust, 3.9100%, 5/8/34.................. 836,769 0.14 751,602
Magnetite XV Ltd., 6.6500%, 2577731 2,550,584 0.48 2,546,141
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Morgan Stanley Capital | Trust, 3.8100%, 15/12/48......... 3,775,000 0.69 3,637,953
Morgan Stanley Capital | Trust, 2.7800%, 15/8/49 ......... 3,041,000 0.53 2,826,605
Morgan Stanley Capital | Trust, 4.4100%, 15/10/51......... 825,000 0.15 797,104
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 2,784,627 0.50 2,676,980
Morgan Stanley Capital | Trust, 4.1800%, 15/7/51 ......... 2,813,605 0.51 2,689,257
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 327,414 0.06 318,596
NRZ Excess Spread-Collateralized Notes, 3.1000%,
2577726 .o e 466,572 0.08 433,582
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750, .. e e 1,050,518 0.18 959,686
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 136,755 0.02 118,458
Symphony CLO XIX Ltd., 6.6200%, 1674731 ..ccviiiiiiiiinnn, 2,715,899 0.51 2,715,239
TYSN Mortgage Trust, 6.8000%, 10712733 oo 511,032 0.10 530,371
TYSN Mortgage Trust, 6.8000%, 10712733 oo 1,030,703 0.20 1,045,159
WFRBS Commercial Mortgage Trust, 3.6300%, 15/11/47 ...... 1,252,000 0.23 1,224,126
............................................. 13.83 73,383,834
(2022 : 0.00% USD -)
Societe Generale SA, 2/1/24. . . 46,100,000 8.68 46,073,672
...................................................... 8.68 46,073,672
(2022 : 16.85% USD 84,939,691)
Bank of Montreal, 3.0900%, 1071737 oo 1,499,000 0.23 1,212,739
Enbridge, Inc., 6.2000%, 15711730, 253,000 0.05 270,843
Enbridge, Inc., 5.7000%, 8/3/33. i, 1,270,000 0.25 1,320,569
0.30 1,591,412
BNP Paribas SA, 2.5900%, 2071728 ..o 875,000 0.15 809,992
Electricite de France SA, 5.7000%, 23/5/28 ...l 500,000 0.10 517,719
Electricite de France SA, 6.2500%, 23/5/33 ..o 811,000 0.17 878,432
0.27 1,396,151
Mitsubishi UFJ Financial Group, Inc., 4.7900%,
LB/T/25 o e e 838,000 0.15 834,127
Sumitomo Mitsui Financial Group, Inc., 5.8500%,
1377730 e e e 395,000 0.08 413,509
0.23 1,247,636
JBS USA LUX SA, 5.5000%, 1571730 i 2,013,000 0.37 1,980,251
JBS USA LUX SA, 3.6300%, 1571732 i 871,000 0.14 747,512
0.51 2,727,763
National Grid plc, 5.6000%, 12/6/28.......cccceviiiiiiiiieen, 435,000 0.09 448,539
National Grid plc, 5.8100%, 1276733 913,000 0.18 960,182
0.27 1,408,721
L3Harris Technologies, Inc., 5.4000%, 31/7/33.......c....... 930,000 0.18 967,390
Leidos, Inc., 2.3000%, 1572731 o 227,000 0.04 190,116
Leidos, Inc., 5.7500%, 1573733 i 766,000 0.15 799,301
RTX Corp., 5.7500%, 1571729, . 514,000 0.10 537,604
RTX Corp., 6.0000%, 1573731 i 1,025,000 0.21 1,092,239
0.68 3,586,650
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GXO0 Logistics, Inc., 1.6500%, 15/7/26.....ccevviiiiinnnn, 1,389,000 0.24 1,252,740
Bank of America Corp., 6.2500%, 5/9/24 ..., 1,573,000 0.29 1,562,444
Bank of America Corp., 6.2000%, 10711728 ..o 431,000 0.08 449,862
Bank of America Corp., 5.8200%, 15/9729....cccciiiiiiiin. 2,476,000 0.48 2,557,447
Bank of America Corp., 5.8700%, 15/9/34....c.ccciiiiiii 2,364,000 0.47 2,476,020
Citigroup, Inc., 6.3000%, 15/5724.......c.ccoi i 204,000 0.04 201,916
Citigroup, Inc., 5.9500%, 1575725, 456,000 0.08 446,906
Fifth Third Bancorp, 6.3400%, 2177729.............coiiit . 796,000 0.16 829,105
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccociiiiiiinnns 736,000 0.14 723,040
JPMorgan Chase & Co., 5.3000%, 2877729 ..o 1,704,000 0.33 1,730,067
JPMorgan Chase & Co., 6.0900%, 23710729, 1,253,000 0.25 1,318,075
JPMorgan Chase & Co., 5.3500%, 176734, 767,000 0.15 778,375
JPMorgan Chase & Co., 6.2500%, 23710734 1,511,000 0.31 1,638,783
PNC Financial Services Group, Inc. (The), 5.5800%,
L276729 o 1,834,000 0.35 1,874,395
PNC Financial Services Group, Inc. (The), 6.0400%,
28710733 e e s 512,000 0.10 535,220
PNC Financial Services Group, Inc. (The), 6.8800%,
20710734, .. s 1,909,000 0.40 2,120,058
Truist Financial Corp., 6.0500%, 8/6/27. ..o, 702,000 0.13 714,716
US Bancorp, 5.7800%, 1276729 oo 1,128,000 0.22 1,159,654
3.98 21,116,083
Bank of New York Mellon Corp. (The), 4.9500%, 26/4/27... 734,000 0.14 734,524
Bank of New York Mellon Corp. (The), 6.3200%,
25710729, . s 598,000 0.12 635,603
Bank of New York Mellon Corp. (The), 5.8300%,
25710733, 240,000 0.05 254,527
Bank of New York Mellon Corp. (The), 6.4700%,
25710734 ..o 1,228,000 0.26 1,360,773
Blackstone Private Credit Fund, 7.3000%, 27/11/28......... 1,203,000 0.24 1,251,881
Blue Owl Credit Income Corp., 4.7000%, 8/2/27............... 133,000 0.02 125,758
Blue Owl Credit Income Corp., 7.7500%, 1679727 ............ 791,000 0.15 816,249
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 503,000 0.10 521,886
Charles Schwab Corp. (The), 6.1400%, 24/8/34 ............... 1,536,000 0.30 1,619,650
LPL Holdings, Inc., 6.7500%, 17/11728....ceeieeiiiieein, 1,757,000 0.35 1,874,095
Morgan Stanley, 2.1900%, 2874726 ... 1,795,000 0.32 1,725,150
Morgan Stanley, 5.0500%, 2871727 o 353,000 0.07 353,474
Morgan Stanley, 1.5900%, Y 7 U 1,083,000 0.19 998,281
Morgan Stanley, 3.7700%, 28/1729 ... 122,000 0.02 116,418
Morgan Stanley, 5.1200%, 172729 792,000 0.15 796,048
Morgan Stanley, 5.1600%, 2074729 ... 1,152,000 0.22 1,159,266
Morgan Stanley, 5.4500%, 2077729 ..o 554,000 0.11 564,828
Morgan Stanley, 2.9400%, 2171733 o, 928,000 0.15 789,727
Morgan Stanley, 5.4200%, 21L/7734 ...t 1,837,000 0.35 1,865,221
Nasdaq, Inc., 5.3500%, 2876728 ... 264,000 0.05 272,098
Nasdaq, Inc., 5.5500%, 1572734 .o, 1,763,000 0.35 1,832,626
Nasdaqg, Inc., 5.9500%, 15/8/53 i, 832,000 0.17 895,251
Nasdaq, Inc., 6.1000%, 2876763 .o 353,000 0.07 382,040
3.95 20,945,374
Celanese US Holdings LLC, 6.3500%, 15/11/28.................. 525,000 0.11 551,085
Celanese US Holdings LLC, 6.3300%, 15/7/29 ......covinnn 520,000 0.10 545,638
Celanese US Holdings LLC, 6.5500%, 15/11/30.......ccceennne. 1,317,000 0.26 1,393,878
0.47 2,490,601
American Express Co., 5.0400%, /5734, 1,190,000 0.22 1,188,476
Capital One Financial Corp., 6.3100%, 8/6/29 ............... 440,000 0.09 451,601
Capital One Financial Corp., 7.6200%, 30/10/31 ............ 561,000 0.12 617,005
0.43 2,257,082
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Albertsons Cos., Inc., 6.5000%, 1572/28......c.ccociiiiinn, 797,000 0.15 807,021
Sysco Corp., 5.7500%, 1771729, .. 774,000 0.15 806,960
Sysco Corp., 6.0000%, 1771734 ..o 1,768,000 0.36 1,914,948

0.66 3,528,929
LKQ Corp., 5.7500%, 1576728, 1,184,000 0.23 1,212,659
LKQ Corp., 6.2500%, 1576733 . 1,115,000 0.22 1,166,097

0.45 2,378,756

REIT

GLP Capital LP, 5.3000%, 1571729 oo 135,000 0.03 134,303
GLP Capital LP, 6.7500%, 1712733 oo 802,000 0.16 866,068

0.19 1,000,371
American Electric Power Co., Inc., 5.6300%, 1/3/33 ...... 1,183,000 0.23 1,233,137
Duke Energy Corp., 4.3000%, 15/73/28....cciiiiiiiiiii 620,000 0.11 611,766
Georgia Power Co., 4.6500%, 1675728, 617,000 0.12 622,189
Georgia Power Co., 4.9500%, 1775733, 974,000 0.18 982,574
Southern California Edison Co., 5.8500%, 1711727 ......... 1,048,000 0.21 1,095,085
Xcel Energy, Inc., 5.4500%, 15/8/33 . 2,409,000 0.47 2,485,722

1.32 7,030,473
Regal Rexnord Corp., 6.0500%, 1574728..........c..ciiiiinn 865,000 0.17 876,359
Trimble, Inc., 4.7500%, 1/12/24.......coiiiiiiiii i 2,283,000 0.43 2,261,359
Trimble, Inc., 4.9000%, 1576728 426,000 0.08 428,600
Trimble, Inc., 6.1000%, 1573733 266,000 0.05 284,821

0.56 2,974,780
Fiserv, Inc., 5.4500%, 273728 987,000 0.19 1,017,207
Global Payments, Inc., 4.8000%, 1/4/26 ..., 518,000 0.10 513,795

0.29 1,531,002
Pilgrim®s Pride Corp., 6.2500%, 1/7/33 oo, 1,322,000 0.26 1,361,890
Centene Corp., 4.2500%, 15712727 oo 3,131,000 0.57 3,019,265
Centene Corp., 2.4500%, 577728 1,559,000 0.26 1,389,622
Centene Corp., 3.0000%, 15710730 .oviviiiiiiiee e 1,071,000 0.18 928,882
HCA, Inc., 5.2000%, 176728 oo, 623,000 0.12 629,787
HCA, Inc., 3.6300%, 1573732 1,458,000 0.25 1,304,297
UnitedHealth Group, Inc., 5.2500%, 1572728 .......c.cen.n. 474,000 0.09 490,439
Universal Health Services, Inc., 2.6500%, 15/1/32......... 1,889,000 0.29 1,552,836

1.76 9,315,128
IQVIA, Inc., 6.2500%, 172729 oo 1,203,000 0.24 1,257,372
Athene Global Funding, 2.7200%, 771729 ... 1,176,000 0.19 1,023,941

IT

Booz Allen Hamilton, Inc., 5.9500%, 4/8/33 ..o, 1,566,000 0.31 1,656,274
Hasbro, Inc., 3.9000%, 19711729, 3,270,000 0.57 3,043,457
Hasbro, Inc., 5.1000%, 1575744 ... 173,000 0.03 155,459
Mattel, Inc., 3.7500%, 174729, 2,200,000 0.38 2,011,885
Polaris, Inc., 6.9500%, 1573729 1,092,000 0.22 1,162,647

1.20 6,373,448
Illumina, Inc., 5.7500%, 13712727 ... 1,514,000 0.29 1,554,935
Charter Communications Operating LLC, 6.6500%, 1/2/34... 2,491,000 0.49 2,627,830
Comcast Corp., 4.5500%, 1571729 796,000 0.15 799,898
Fox Corp., 6.5000%, 13710733 oo 1,164,000 0.24 1,260,699

0.88 4,688,427
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CMS Energy Corp., 4.7500%, 176750 1,472,000 0.25 1,332,978

Columbia Pipelines Operating Co. LLC, 5.9300%,
1578730 ot 285,000 0.06 294,916

Columbia Pipelines Operating Co. LLC, 6.0400%,
Sy FC T 684,000 0.13 716,673

Columbia Pipelines Operating Co. LLC, 6.5000%,
1578743 o 138,000 0.03 148,017
Energy Transfer LP, 5.5500%, 1572728 ... 706,000 0.14 720,632
EQT Corp., 3.1300%, 15/5726....ciniiiii i 2,393,000 0.43 2,272,630
EQT Corp., 5.7000%, /4728 ..o 382,000 0.07 388,002
Hess Midstream Operations LP, 5.1300%, 15/6/28 ............ 518,000 0.09 500,244
Viper Energy, Inc., 7.3800%, /711731 o 1,145,000 0.22 1,186,369
1.17 6,227,483
CBRE Services, Inc., 5.9500%, 15/8/34.....cccviiiiiiiin, 2,273,000 0.45 2,390,067
CoStar Group, Inc., 2.8000%, 1577730 oo 999,000 0.16 850,183
0.61 3,240,250

REIT
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 1,605,000 0.25 1,338,520
REIT
Agree LP, 2.9000%, 1710730 o, 1,628,000 0.26 1,397,264
Foundry JV Holdco LLC, 5.8800%, 25/1/34.....coiiiiii 3,001,000 0.58 3,085,864
Marvell Technology, Inc., 1.6500%, 1574726 .................. 1,000,000 0.18 931,000
Marvell Technology, Inc., 4.8800%, 22/6/28 .......ccceuvn. .. 955,000 0.18 953,573
Marvell Technology, Inc., 5.7500%, 1572729 ...l 1,557,000 0.30 1,609,770
Marvell Technology, Inc., 5.9500%, 1579733 ..ol 846,000 0.17 897,753
1.41 7,477,960
Cadence Design Systems, Inc., 4.3800%, 15/10/24............ 4,036,000 0.75 4,001,697
................................................................................. 25.18 133,611,181
(2022 : 42.31% USD 213,320,775)

4.2500%, BL/12725. ..o s 5,314,000 1.00 5,313,377
4.3800%, 15712726, ..o s 15,946,000 3.03 16,104,214
4.8800%, B1/10728. ..o s 3,844,200 0.76 4,013,585
4.3800%, 30711728 ... s 16,641,000 3.21 17,031,024
4.3800%, 30711730 . e s 7,966,800 1.54 8,193,978
4.5000%, 157010733 e 25,240,300 5.00 26,506,259
4.3800%, 1578743 o 5,075,000 0.98 5,182,051
4.7500%, I5710743.. e 15,072,000 3.05 16,171,785
4.1300%, 1578753 o 16,408,000 3.13 16,590,026
21.70 115,106,299
..................................................................... 21.70 115,106,299

(2022 : 35.39% USD 178,405,285)

Fannie Mae

3.0000%, 1710734 o 120,341 0.02 114,268
2.5000%, L711734 o 36,428 0.01 33,895
3.0000%, L711734 o 21,915 0.00 20,964
3.0000%, L/12734 oo s 21,060 0.00 20,120
2.5000%, 1712736 oo 1,729,949 0.30 1,604,615
6.0000%, L/2737 e 47,878 0.01 50,264
6.2400%, 25710740 ... s 1,147,894 0.22 1,143,845
7.3400%, 25710740 . . 2,205,000 0.41 2,189,440
4.5000%, LIALT42 oo 102,581 0.02 102,673
3.0000%, L1743 e 21,507 0.00 19,583
3.0000%, 172743 e 16,038 0.00 14,584
3.0000%, L/5743. e 147,414 0.03 134,337
5.0000%, LT84 ... e e s 247,756 0.05 251,256
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4.5000%, L/10744 oo 231,064 0.04 232,180
4.5000%, 1737485 ..o 361,507 0.07 363,253
4.0000%, L/BIA5. .o 36,578 0.01 35,368
4.5000%, L/B/A5. ... 180,190 0.03 179,560
4.5000%, L2786, 350,035 0.07 348,205
3.0000%, L2747 ..o 5,009,597 0.86 4,571,758
4.0000%, L1047 oo 193,512 0.04 186,462
4.0000%, LILLIAT oo 290,729 0.05 280,141
4.0000%, L/L/A8. .o 395,152 0.07 380,754
3.5000%, LL/A8..oooi 113,762 0.02 107,117
4.0000%, L/L/A8...oei 879,319 0.16 851,959
3.0000%, L2788 347,773 0.06 314,765
3.5000%, /3748 1,035,344 0.18 963,881
4.0000%, L/B/88...ooiiiii 270,317 0.05 261,519
5.0000%, L/B748....oooie e 43,618 0.01 43,882
3.0000%, 2575748 ... 785,823 0.13 702,691
4.5000%, L/BJA8....oo e 195,802 0.04 192,948
4.0000%, LITIA8..o 236,482 0.04 227,322
4.0000%, L/B/A8B...cooiii 264,276 0.05 254,039
4.0000%, L9748 631,654 0.12 608,640
4.0000%, L/10748 oo 96,572 0.02 92,989
4.0000%, /L1748 oo 275,959 0.05 265,270
4.0000%, L12/48 oooovieniii 43,670 0.01 41,979
4.0000%, 172789 ... 187,855 0.03 180,579
3.5000%, /5789, ..o 488,053 0.09 452,568
4.0000%, L6749 ..o 37,129 0.01 35,636
4.5000%, L/6/49. ... 17,643 0.00 17,352
3.0000%, L/8/49....coiii 240,448 0.04 213,306
4.5000%, 178749 ..o 24,645 0.00 24,237
3.0000%, L/9/49....coiiiii i 561,276 0.10 502,523
4.0000%, 179749 ..o 182,902 0.03 175,538
3.0000%, L/9/49...coiiinii 57,517 0.01 51,979
4.0000%, L/1L749 oo 609,833 0.11 586,211
4.0000%, L1L/49 oo 54,004 0.01 51,998
3.0000%, 25711749 . 1,009,315 0.17 903,044
4.5000%, L1750 e 33,225 0.01 32,676
4.5000%, L1750, 478,535 0.09 471,562
4.0000%, 173750 e 480,951 0.09 462,321
4.0000%, 173750 892,394 0.16 859,283
4.0000%, 173750 185,939 0.03 178,736
4.0000%, L/A750. ..o 121,953 0.02 116,223
2.5000%, 178750 150,703 0.03 130,899
4.0000%, /8750, .. et 111,271 0.02 106,042
4.0000%, 179750, .. e 1,016,313 0.18 975,441
4.5000%, 1710750 oo 589,012 0.11 580,429
4.0000%, 1710750 .oiiniiniii 973,846 0.18 937,679
4.5000%, 1712750 oo 839,337 0.16 825,483
3.5000%, L/2/51. ..o 449,850 0.08 417,143
4.0000%, /3751 . 24,375 0.00 23,431
4.0000%, /3751 i 2,523,572 0.46 2,422,085
4.0000%, /3751 .o 48,340 0.01 46,396
4.0000%, /8751 i 447,019 0.08 429,704
4.0000%, 1710751 oo 2,227,941 0.40 2,138,343
4.0000%, 1710751 oo 346,848 0.06 332,899
3.0000%, L/12/51 oo 10,698,284 1.80 9,558,342
2.5000%, L1752, 947,287 0.15 816,844
3.5000%, L/LB2. .o 374,125 0.07 349,575
2.5000%, 172752 3,029,672 0.49 2,607,966
2.5000%, /2752, ..o 4,579,715 0.74 3,946,810
3.5000%, 172752 977,365 0.17 913,080
2.5000%, /3752, 1,931,195 0.31 1,660,170
2.5000%, /3752, 1,276,417 0.21 1,096,968
3.5000%, 173752, 179,033 0.03 167,216
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2.5000%, /3752, 150,584 0.02 129,451
2.5000%, 173752, 56,649 0.01 48,843
3.5000%, /3752, 347,309 0.06 323,816
2.5000%, /3752, 136,829 0.02 117,919
2.5000%, /3752, .. 157,976 0.03 135,806
2.5000%, 173752 716,482 0.12 618,853
3.0000%, /3752, ..o 737,844 0.12 660,468
2.5000%, /3752 1,908,637 0.31 1,644,869
3.5000%, L/A752. .. 348,426 0.06 324,858
3.0000%, LIAB2. ..o 1,016,094 0.17 906,455
3.5000%, L4752, 175,542 0.03 163,614
3.5000%, LAB2. ..o 86,667 0.02 80,862
4.5000%, L/A152.....noie e 31,024 0.01 30,088
4.5000%, LIAB2. ..o 70,420 0.01 68,293
4.5000%, LIA152....cnie e 59,588 0.01 57,789
4.5000%, LIAB2. ..o 27,119 0.01 26,301
4.5000%, LIA152....ooe e 34,162 0.01 33,130
3.5000%, L/A752. .. 290,056 0.05 270,628
3.0000%, LIAI52. .o 619,531 0.10 555,327
3.0000%, L4152, 529,175 0.09 473,641
3.5000%, LIAI52 .o 537,141 0.09 500,641
3.5000%, L/A152.....o o 97,178 0.02 90,683
4.5000%, LIAB2. ..o 17,463 0.00 16,935
4.0000%, LIA152....oe e 371,519 0.07 355,084
3.5000%, /5752, ..o 264,127 0.05 246,138
4.5000%, /5752 94,549 0.02 91,695
3.5000%, L/6/52. ... 845,369 0.15 789,183
3.5000%, L/B/52. ..o 1,519,866 0.27 1,416,351
3.5000%, LITI52.c. e 224,421 0.04 209,137
3.5000%, LIT52. .. 76,791 0.01 71,676
4.5000%, LITI52.cc e 404,893 0.07 392,723
3.5000%, /8752, .. 142,337 0.03 132,621
4.5000%, /8752 1,463,929 0.27 1,419,928
5.0000%, /9752, 656,632 0.12 649,717
5.5000%, 179752, ..o 1,804,968 0.34 1,818,718
5.0000%, 1710752 oo 289,837 0.05 288,898
5.0000%, 1710752 oo 127,450 0.02 127,037
4.5000%, L/LL752 oo 928,126 0.17 909,156
5.0000%, L/1L/52 oo 710,157 0.13 707,857
5.0000%, L1753 64,472 0.01 64,263
5.0000%, L1753 e 199,243 0.04 198,597
5.0000%, 72753 81,857 0.02 81,592
5.0000%, /3753 i 175,666 0.03 173,830
5.0000%, /3753 e 47,182 0.01 46,995
5.5000%, 173753 159,061 0.03 161,014
5.0000%, L/A753..cnii 46,451 0.01 45,966
5.0000%, /4753 232,117 0.04 229,691
5.0000%, LA/B3. ..o 91,144 0.02 90,782
5.0000%, L/A753.... e 54,462 0.01 53,893
5.5000%, L/A/B3 ..o 75,962 0.01 76,894
5.0000%, /5753 46,419 0.01 46,234
5.5000%, /5753 .. 140,752 0.03 142,480
5.5000%, /5753 e 73,463 0.01 74,365
5.0000%, 176753 56,720 0.01 56,494
5.0000%, L/B/53 e 67,393 0.01 67,075
5.5000%, /6753 1,716,901 0.33 1,746,992
5.0000%, L/B/53 e 178,896 0.03 179,733
5.5000%, /6753 26,947 0.01 27,420
4.5000%, LIT/B3.ccni 384,664 0.07 378,267
5.0000%, LITI53. e 627,662 0.12 630,132
5.5000%, L/T753. 2,482,762 0.47 2,495,865
5.5000%, LIT/53 e 46,468 0.01 47,282
5.5000%, L7753 77,270 0.02 78,218

284/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

() ( )

4.5000%, L1/8753. .o 266,514 0.05 262,082
5.0000%, 178753 870,620 0.17 874,702
5.0000%, L/87/53. .o 56,949 0.01 56,765
5.5000%, 179753 e 1,364,691 0.26 1,388,608
3.5000%, 178756 e 1,292,988 0.22 1,186,468
3.0000%, 72757 oo 913,923 0.15 805,915
3.0000%, L/6/57 e 5,809 0.00 5,118

15.39 81,684,164

Freddie Mac

7.5900%, 25833 e s 3,234,681 0.61 3,232,753
7.6400%, 2578733 e s 1,152,149 0.22 1,161,682
6.1400%, 25710741, . s 836,730 0.16 833,573
6.8400%, 25710741 ... s 658,192 0.12 654,009
6.1900%, 25710740 ... s 511,477 0.10 509,431
6.2900%, 25712740 ... s 964,385 0.18 951,413
6.6400%, 25727482 ... s 180,438 0.03 180,319
7.4400%, 2573782 .o s 510,923 0.10 514,455
7.3400%, 2578742 ... s 177,764 0.03 179,184
7.9900%, 257TIA2 ... s 358,440 0.07 366,420
7.6400%, 2578742 ..o s 645,858 0.12 657,052
7.4900%, 2579742 ..o 702,971 0.13 709,628
7.4400%, 2573743 .o s 786,412 0.15 794,661
7.4400%, 2574743 ..o s 337,851 0.06 338,376
7.3400%, 2575743 .o s 1,147,529 0.22 1,148,965
7.3400%, 2576743 ..o s 1,140,158 0.22 1,148,288
7.1900%, 25711743, .. s 578,950 0.11 579,594
4.0000%, L7848 127,520 0.02 122,724
4.0000%, L7048 ... 84,759 0.02 81,564
7.4000%, 25710749, ... s 2,277 0.00 2,279
7.9400%, 25710750, . e s 976,302 0.19 994,957
7.3400%, 25712750 .. s 912,720 0.18 927,476
7.1400%, 2571751 oo s 234,659 0.04 235,863

3.08 16,324,666

Freddie Mac Pool

3.0000%, 175730 714,063 0.13 684,513
3.0000%, 179732 e 212,626 0.04 202,348
3.0000%, 1710732 o 43,386 0.01 41,245
3.0000%, L1033 125,827 0.02 119,648
2.5000%, 1702733 o 922,870 0.16 870,906
3.0000%, 1710734 oo 306,210 0.06 292,253
3.0000%, 1710734 o 142,097 0.03 134,926
2.5000%, L710734 oo 51,298 0.01 47,730
2.5000%, L711734 o 38,415 0.01 35,743
2.5000%, 176737 e 1,390,784 0.24 1,285,356
6.0000%, L/8740. e 78,363 0.02 82,454
3.0000%, 173743 e 772,533 0.13 705,014
3.0000%, L/6743. .o 8,453 0.00 7,601
4.5000%, L5784 ... 160,815 0.03 160,253
3.0000%, L/L7A5. . o 299,520 0.05 272,167
4.0000%, 172746, ... 212,830 0.04 205,501
3.5000%, LIT78B. ..o 175,934 0.03 165,947
4.0000%, ST . 41,771 0.01 40,388
3.0000%, LIAJAT .o 350,323 0.06 316,404
3.5000%, L2748 99,892 0.02 93,508
4.0000%, LIA/48. ... 49,817 0.01 47,887
4.0000%, LIAJA8. ... 207,792 0.04 199,744
4.0000%, LIA/48. ... 245,152 0.05 236,893
4.0000%, L/5748. ... 415,875 0.08 399,766
4.5000%, LITIA8. .. e e 107,081 0.02 105,520
5.0000%, L7048 ... 9,439 0.00 9,487
4.0000%, L71L748 oo 24,856 0.01 23,893
4.0000%, L712748 oo 321,861 0.06 309,400
4.5000%, 176749, . e 19,854 0.00 19,526
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4.0000%, LITIA9. .o 243,328 0.04 233,532
4.5000%, L/T789. .o 25,251 0.01 24,834
4.5000%, LTI89. ..o 164,077 0.03 161,366
3.5000%, 178749 ..o 685,941 0.12 636,601
3.0000%, L/B/A9. ..o 73,847 0.01 65,511
4.5000%, 178749 ... e 148,400 0.03 145,948
3.0000%, L1279 oo 83,010 0.01 74,321
3.0000%, L/12749 oo 81,622 0.01 73,078
4.5000%, /1750 i 27,915 0.01 27,454
4.5000%, L7150, i 100,562 0.02 98,900
3.5000%, 173750 2,777 0.00 2,564
4.0000%, /3750, .. 290,788 0.05 279,525
4.0000%, 176750, e 507,297 0.09 489,041
2.5000%, /8750, .. e 75,392 0.01 65,503
2.5000%, 178750 28,973 0.01 25,166
2.5000%, /9750 .. et 139,748 0.02 121,349
4.5000%, 179750 e 901,577 0.17 888,439
4.5000%, 1710750 oo 491,399 0.09 483,288
4.0000%, 710750 oo 83,819 0.02 80,448
4.0000%, L/L1750 oo 566,728 0.10 543,937
2.5000%, /10751 oo 2,274,467 0.37 1,955,269
2.5000%, L/LL751 o 4,388,590 0.71 3,789,709
2.5000%, L/LB2. e 182,423 0.03 157,661
2.5000%, L1752 o 291,506 0.05 252,010
2.5000%, /2752, ..o 427,163 0.07 368,130
3.0000%, /2752 202,121 0.03 180,941
3.0000%, 172752, 138,684 0.02 124,333
2.5000%, /3752 1,619,683 0.26 1,390,771
3.0000%, /3752 256,465 0.04 229,907
2.5000%, /3752 69,322 0.01 59,593
4.5000%, /3752 14,675 0.00 14,232
3.5000%, LIAIB2. ..o 398,391 0.07 372,249
3.5000%, LIA152....oie e 59,764 0.01 55,761
3.5000%, LIAB2. ..o 189,268 0.03 176,407
3.5000%, LIA152.c.onoie 63,201 0.01 58,977
3.5000%, L4752, 187,895 0.03 175,127
2.5000%, /5752 679,681 0.11 584,632
3.0000%, /6752, 2,450,021 0.41 2,175,375
3.0000%, L/B/52. ..o 319,619 0.05 286,545
3.5000%, /6752 226,467 0.04 211,571
4.5000%, /852, .. 1,378,569 0.25 1,337,525
4.5000%, /852 3,203,503 0.59 3,107,217
4.5000%, L/B/52. ..ot 720,129 0.13 698,484
5.5000%, L7952, ..o 413,329 0.08 421,450
5.5000%, 1710752 oo 22,709 0.00 23,144
4.5000%, 1710752 oo 598,159 0.11 585,933
5.0000%, 1710752 oo 17,549 0.00 17,492
5.0000%, 1710752 oo 570,554 0.11 568,706
5.0000%, 1710752 oo 876,280 0.17 873,441
5.0000%, L/L/B3. e 32,242 0.01 32,138
5.0000%, L1753 37,240 0.01 37,119
6.0000%, /1753 1,633,442 0.31 1,659,042
5.0000%, /3753 e 136,745 0.03 136,202
5.0000%, 173753 51,561 0.01 51,022
5.0000%, /3753 e 132,322 0.03 131,797
5.0000%, 173753 e 277,825 0.05 274,921
5.0000%, L/AB3..conii 163,108 0.03 162,340
4.5000%, /5753 3,961,098 0.73 3,880,136
5.0000%, /5753 e 340,505 0.06 338,901
5.0000%, /5753 36,346 0.01 36,201
5.0000%, /5753 .. 821,943 0.15 818,070
5.5000%, /5753 e 351,171 0.07 356,924
5.0000%, 175753 192,777 0.04 191,869
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5.5000%, 175753 328,530 0.06 332,563
5.0000%, 176753 e 47,806 0.01 47,300
5.0000%, 176753 128,628 0.02 127,271
5.0000%, 176753 e 123,478 0.02 122,188
5.0000%, 176753 s 100,651 0.02 99,589
5.0000%, 176753 e 127,030 0.02 125,684
5.0000%, 176753 . 76,352 0.01 75,554
5.0000%, 176753 71,188 0.01 70,444
5.0000%, 176753 e 606,070 0.11 603,214
5.5000%, 176753 e 96,233 0.02 96,740
5.5000%, 176753 e 722,178 0.14 731,044
5.5000%, 176753 .o 100,187 0.02 100,716
5.5000%, 176753 e 79,741 0.02 80,103
5.5000%, 176753 .o 121,961 0.02 122,604
5.0000%, (£ T 234,379 0.04 235,125
5.0000%, /7753 e s 154,873 0.03 153,254
5.5000%, (£ T 240,142 0.05 241,410
5.5000%, L7753 e 353,394 0.07 357,733
5.5000%, L7753 e 223,471 0.04 226,215
6.5000%, L1/10753 e 978,203 0.19 1,011,781
6.0000%, L1/00753 o 1,644,837 0.32 1,692,551
8.79 46,649,183
Ginnie Mae
4.0000%, 1571745 .o s 1,008,641 0.19 984,692
4.5000%, 1578746 .o 1,219,970 0.23 1,204,754
3.0000%, 20710746, ... o s 1,805,247 0.31 1,656,332
4.0000%, 1578747 .o s 33,068 0.01 31,923
4.0000%, 2078747 ..o s 22,745 0.00 21,966
4.0000%, 2078747 .o 10,343 0.00 9,989
4.0000%, 2078747 .o s 120,506 0.02 116,376
4.0000%, 5710747 ..o e s 29,659 0.00 28,632
4.0000%, A5712747 .. oo e s 92,588 0.02 89,382
4.5000%, 2072748 ... s 125,419 0.02 123,978
4.5000%, 2075748 ... 43,028 0.01 42,542
4.5000%, 2075748 ..o 163,233 0.03 161,391
4.0000%, 2076748 ... 255,021 0.05 246,786
5.0000%, 2078748 ..o s 285,766 0.05 288,032
3.5000%, 2075749 ..o 2,388,135 0.42 2,245,785
2.5000%, 2073751 oo s 2,275,371 0.38 1,998,109
3.0000%, 2074751 ..o 703,828 0.12 639,133
3.0000%, 2077751 ..o s 1,297,697 0.22 1,177,211
3.0000%, 2078751 e s 4,113,937 0.70 3,730,704
2.5000%, 1571754 oo 8,094,253 1.34 7,088,071
3.5000%, 571754 oo 5,997,105 1.05 5,582,023
4.0000%, 1571754 .o 2,321,322 0.42 2,216,605
5.0000%, 571754 .o 838,176 0.16 832,596
4.5000%, 1571754 .o s 391,624 0.07 382,247
5.82 30,899,259
UMBS

3.0000%, 2571739 o 2,298,000 0.41 2,167,166
3.5000%, 2571739 o s 4,005,000 0.73 3,858,820
4.0000%, 2571730 o 3,933,000 0.73 3,858,554
2.5000%, 2571754 ..o s 9,111,946 1.46 7,751,789
4.0000%, 2571754 .o 640,277 0.11 605,664
4.5000%, 2571754 oo 11,240 0.00 10,899
5.0000%, 2571754 .o s 619,000 0.12 612,777
3.56 18,865,669

.................................................................. 36.64 194,422,941
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(2022 : 0.54% USD 2,721,293)
Medline Borrower LP, 8.4704%, 23/10/28 ..., 2,829,388 0.54 2,846,846
............................................................ 0.54 2,846,846
( 2 USD 569,170,078).......cccvvivnininninnnns 106.57 565,444,773
2023 12 31
(2022 : 0.11% USD 551,202)
C ) () C
J.P. Morgan
AUD1 2,347,372 USD 1,549,753 1,601,199 2024 31 0.01 51,446
EURl 14,538,715 USD 15,947,621 16,069,332 2024 31 0.02 121,711
0.03 173,157
2
(2022 : 0.01% USD 54,578)

() ( )
Goldman Sachs 25 US 10 Year Note March, 2024 0.02 88,252
Goldman Sachs 552 US 2 Year Note March, 2024 0.18 921,574
Goldman Sachs 622 US 5 Year Note March, 2024 0.25 1,342,143
Goldman Sachs 193 US Long Bond March, 2024 0.32 1,711,112
Goldman Sachs 8 US Ultra Bond March, 2024 0.02 90,613
0.79 4,153,694
107.39 569,771,624

2023 12 31

(2022 : 0.00% USD (8,562))

( ) () ( )
J.P. Morgan
AUD1 27,285 USD 18,719 18,612 2024 31 0.00 (107)
EUR1 203,623 USD 226,614 225,060 2024 31 0.00 (1,554)
USD1 2,281,345 EUR 2,078,444 2,297,260 2024 31 0.00 (15,915)
0.00 (17,576)

2 (2022 : (0.03)% USD (175,780))

() ( )
Goldman Sachs (231) US 10 Year Ultra Bond March, 2024 (0.18) (976,724)
(0.18) (976,724)
(0.18) (994,300)
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(2022 : 30.35% USD 67,405,625)

280 Park Avenue Mortgage Trust, 6.7400%, 15/9/34 ......... 800,000 0.28 748,962
A&D Mortgage Trust, 8.1000%, 2579768 ..o, 1,156,199 0.44 1,178,150
A&D Mortgage Trust, 7.7600%, 25/11/68......c.ccoiiiiiii 992,385 0.38 1,009,303
Agora Securities UK DAC, 7.1200%, 2277731, 999,627 0.44 1,172,324
Alaska Airlines Pass-Through Trust, 4.8000%, 15/8/27 ... 371,710 0.14 361,737
American Tower Trust #1, 5.4900%, 15/73/28.................. .. 3,404,000 1.30 3,449,131
Bain Capital Credit CLO Ltd., 8.3200%, 21/10/36............ 1,100,000 0.42 1,103,389
BAMLL Commercial Mortgage Securities Trust, 0.7600%,

T478/34 .o 33,210,000 0.22 586,973
BAMLL Commercial Mortgage Securities Trust, 0.2500%,

TA478734 ..o 16,870,000 0.04 103,040
BBCMS Trust, 0.2600%, 1273736 50,880,590 0.09 226,788
Benefit Street Partners CLO XXXIIl Ltd., 25/1/36 ......... 625,000 0.24 625,578
Benefit Street Partners CLO XXXIII Ltd., 25/1/36 ......... 1,250,000 0.47 1,254,906
Capital Four CLO 111 DAC, 7.0700%, 15/10/34......c.ce.n. .. 1,000,000 0.39 1,033,225
Carlyle Global Market Strategies CLO Ltd., 8.8100%,

15 T 3L o 1,500,000 0.55 1,465,296
Coinstar Funding LLC, 5.2200%, 2574747 ..o 1,416,525 0.46 1,229,675
Connecticut Avenue Securities Trust, 9.8000%,

2574731 oo s 3,500,000 1.41 3,740,501
Connecticut Avenue Securities Trust, 9.6000%,

2578/ 3L e s 3,355,681 1.33 3,527,539
Connecticut Avenue Securities Trust, 9.5500%,

2579/ 3L e s 1,032,919 0.41 1,087,423
Connecticut Avenue Securities Trust, 9.5500%,

25 1739 e s 583,504 0.23 602,101
Connecticut Avenue Securities Trust, 8.4400%,

25710740, ..o s 2,607,000 0.99 2,634,040
Connecticut Avenue Securities Trust, 8.0900%,

2512740, s 1,290,000 0.49 1,303,344
Connecticut Avenue Securities Trust, 8.4900%,

D512/ 81. ... s 1,076,000 0.41 1,093,242
Connecticut Avenue Securities Trust, 8.8900%,

25710743, ..o s 1,287,524 0.49 1,305,813
Connecticut Avenue Securities Trust, 6.0900%,

25710740, ... s 441,508 0.17 440,282
Connecticut Avenue Securities Trust, 7.8500%, 25/4/31 1,607 0.00 1,609
Connecticut Avenue Securities Trust, 6.9900%,

25712741, ... s 890,000 0.33 874,757
Connecticut Avenue Securities Trust, 8.0400%, 25/7/43... 605,000 0.23 614,049
Connecticut Avenue Securities Trust, 9.8400%, 25/1/42... 1,373,000 0.53 1,416,475
CVC Cordatus Loan Fund IX DAC, 7.2500%, 20/8/34............ 1,000,000 0.40 1,061,461
DBCCRE Mortgage Trust, 4.9300%, 1071734, 1,300,000 0.48 1,283,932
DBCCRE Mortgage Trust, 4.9300%, 1071734 1,588,000 0.59 1,563,791
DBGS Mortgage Trust, 7.3600%, 15/5/35...ccciiiiiiiiiii 1,370,644 0.50 1,333,981
DBGS Mortgage Trust, 7.6600%, 15/5/735....ccciiiii 1,690,461 0.62 1,642,381
Driven Brands Funding LLC, 4.6400%, 20/4/49.................. 3,324,225 1.21 3,209,920
Driven Brands Funding LLC, 3.9800%, 20/10/49 ............... 192,000 0.07 180,523
FREMF Mortgage Trust, 8.0000%, 25/5/24 ... 2,000,000 0.75 1,998,266
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FREMF Mortgage Trust, 7.4000%, 25/3/25 ..o 220,507 0.08 213,263
FREMF Mortgage Trust, 7.9000%, 25/10/28.....c.ciiiiiiiiinns 927,031 0.32 844,862
FREMF Mortgage Trust, 7.9500%, 2571728 ... 1,356,703 0.51 1,350,596
FREMF Mortgage Trust, 10.4500%, 25/10/28 ......coiieinnn, 1,419,448 0.47 1,240,962
GS Mortgage Securities Corp. Trust, 0.3800%, 5/11/34 ... 72,530,000 0.30 783,197
GS Mortgage Securities Corp. Trust, 4.5900%, 10/10/32... 1,669,000 0.58 1,527,477
Harvest CLO XII DAC, 6.7000%, 18711730 ..vvviniiiiiieinnn, 1,100,000 0.44 1,168,538
Hudsons Bay Simon JV Trust, 3.9100%, 5/8/34.................. 937,031 0.32 841,660
Multifamily Connecticut Avenue Securities Trust, 9.2000%,
2573750 e 1,994,387 0.73 1,926,693
Newday Funding Master lIssuer plc, 7.4000%, 15/7/729 ...... 1,000,000 0.48 1,275,945
Oak Street Investment Grade Net Lease Fund, 3.2600%,
2070750 e s 1,800,000 0.53 1,402,889

Oak Street Investment Grade Net Lease Fund, 5.1100%,
20710750 e e s 501,000 0.17 456,587

Palmer Square European Loan Funding, 9.7500%,
L5/10732. e 559,000 0.23 618,273
SC Germany SA Compartment Consumer, 7.7600%, 14/11/34... 204,482 0.08 222,565
SEB Funding LLC, 4.9700%, 3071752, 1,249,868 0.44 1,154,758
Thunderbolt Aircraft Lease Ltd., 5.7500%, 17/5/32......... 795,368 0.27 701,555
TYSN Mortgage Trust, 6.8000%, 10712733 i 1,284,235 0.50 1,332,835
Voya Euro CLO | DAC, 6.4700%, 15710730 ..viiiniiiiieaa 1,000,000 0.40 1,058,231
Voya Euro CLO Il DAC, 7.1700%, 15/7/35 .o, 1,350,000 0.54 1,425,996
Wellfleet CLO Ltd., 8.0300%, 20710731 2,000,000 0.74 1,953,112
Willis Engine Structured Trust 111, 6.3600%, 15/8/42 ... 1,131,469 0.34 907,449
Worldwide Plaza Trust, 3.6000%, 10711736 ....veiiiinnn. 340,992 0.01 25,007
Z Capital Credit Partners CLO Ltd., 7.2200%, 16/1/31 ... 1,325,427 0.50 1,327,283
Z Capital Credit Partners CLO Ltd., 8.1100%, 16/1/31 ... 2,500,000 0.94 2,494,100
............................................. 27.42 72,717,740
(2022 : 0.00% USD -)
Societe Generale SA, /1724, .. 25,600,000 9.65 25,585,380
9.65 25,585,380
(2022 : 0.00% USD 2,969)
Clarivate plC ... 356 0.00 3,296
........................................................................... 0.00 3,296
(2022 : 38.33% USD 85,141,094)

Commonwealth Bank of Australia, 3.7800%, 1473732 ......... 813,000 0.27 711,971
FMG Resources August 2006 Pty. Ltd., 4.3800%, 1/74/31 ... 723,000 0.25 662,336
Mineral Resources Ltd., 9.2500%, 1710728 ......cciiiinnns 544,000 0.22 579,371
0.47 1,241,707
Bank of Montreal, 3.0900%, 1071737 oo 494,000 0.15 399,662
Toronto-Dominion Bank (The), 5.5200%, 17/77/28............... 546,000 0.21 562,533
0.36 962,195
First Quantum Minerals Ltd., 8.6300%, 1/6/31 ............... 357,000 0.11 303,004
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ... 559,000 0.21 542,032
Hudbay Minerals, Inc., 6.1300%, /74729 ..o, 520,000 0.19 510,543
IAMGOLD Corp., 5.7500%, 15710728 ..oooveieie i 408,000 0.13 351,436
0.64 1,707,015
Algonquin Power & Utilities Corp., 4.7500%, 18/1/82...... 809,000 0.26 684,523
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GGAM Finance Ltd., 8.0000%, 15/76/28.....cccoiiieiiiiiiiiiiea, 757,000 0.30 784,036
BNP Paribas SA, 9.2500%, L7/11727 i, 338,000 0.14 362,290
BNP Paribas SA, 5.1300%, 1371729 oo 561,000 0.21 565,365
Societe Generale SA, 4.7500%, 28/9/29.....cciiiiiiiii 500,000 0.22 575,714

0.57 1,503,369
Electricite de France SA, 3.3800%, 1576730 ....ovvviinnns 600,000 0.22 583,151
Banijay Entertainment SASU, 8.1300%, 1/5/29........cccvene. 654,000 0.25 673,957
Georgian Railway JSC, 4.0000%, 17/6/28 ..o 900,000 0.31 830,723
Adler Pelzer Holding GmbH, 9.5000%, /4727 ..o, 508,000 0.21 560,066
HT Troplast GmbH, 9.3800%, 1577728 o 700,000 0.30 787,977
Cheplapharm Arzneimittel GmbH, 7.5000%, 15/5/30............ 990,000 0.44 1,167,132
AIB Group plc, 5.2500%, 9710/24. ..o 494,000 0.20 539,400
Lottomatica SpA, 7.1300%, 1/6/28 oo 465,000 0.20 542,661
Sumitomo Mitsui Financial Group, Inc., 5.8500%,
1377730 ot e e e 528,000 0.21 552,741
Cidron Aida Finco Sarl, 5.0000%, 1/4/28.......cccceveinn, 517,000 0.21 551,190
ARD Finance SA, 6.5000%, 30/6/27 .o 396,767 0.07 185,800
ARD Finance SA, 5.0000%, 30/6/27 .o 940,511 0.20 523,571

0.27 709,371
Cirsa Finance International Sarl, 8.4500%, 31/7/28 ...... 481,000 0.20 539,478
Altice Financing SA, 5.0000%, 15/1/28...ccieeeiiiiiieeaa 975,000 0.33 884,580
CPI Property Group SA, 4.8800%, 1677725, 360,000 0.05 118,247

IT

CA Magnum Holdings, 5.3800%, 31710/26......cceiiiiieeean 573,000 0.20 534,323
Mexico City Airport Trust, 5.5000%, 31/7/47....oen 891,000 0.29 770,123
ING Groep NV, 6.1100%, 1179734 o 345,000 0.14 362,271
House of HR Group BV, 9.0000%, 3/11/29 ..o 466,000 0.20 536,277
AT Securities BV, 7.7500%, 2L/7724 ..o, 500,000 0.09 232,880
Banco La Hipotecaria SA, 4.1300%, 15712724 .................. 1,000,000 0.37 976,972
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Carnival Corp., 7.6300%, 173726 ... 735,000 0.28 748,749
Carnival Corp., 6.0000%, 1/5729. ..o 632,000 0.23 608,597
0.51 1,357,346
Allied Universal Holdco LLC, 4.6300%, 1/6/28 ............... 213,000 0.07 194,893
Ardagh Metal Packaging Finance USA LLC, 3.0000%,
170720 649,000 0.22 579,805
JBS USA LUX SA, 6.7500%, 1573734 .o 827,000 0.33 872,150
UBS Group AG, 0.6500%, 1471728 oo, 536,000 0.20 541,440
UBS Group AG, 4.1900%, A 251,000 0.09 233,929
0.29 775,369
Barclays plc, 6.6900%, 1379734 ..o 754,000 0.30 806,604
Bellis Acquisition Co. plc, 3.2500%, 16/2/26 ............... 455,000 0.20 539,633
Iceland Bondco plc, 4.3800%, 15/5/728 ..o 511,000 0.21 546,316
0.41 1,085,949
Allwyn Entertainment Financing UK plc, 7.2500%,
3074730 . s 457,000 0.20 532,356
Pinnacle Bidco plc, 8.2500%, 11710/28.....ccveiiiiiiienn 410,000 0.18 471,873
0.38 1,004,229
Vmed 02 UK Financing I plc, 4.7500%, 15/7/31 ............... 596,000 0.20 532,753
Leidos, Inc., 5.7500%, 1573733 o, 364,000 0.14 379,825
Rand Parent LLC, 8.5000%, 1572730, 509,000 0.18 487,332
Citigroup, Inc., 4.0000%, 10712725 oo, 400,000 0.14 369,165
Citigroup, Inc., 3.8800%, 18/2/26......ccviiieiiiiiiiii, 436,000 0.15 387,091
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccccvviieinnn, 437,000 0.16 429,305
JPMorgan Chase & Co., 3.6500%, 1/6/26.......ccceieiiiiinnns 198,000 0.07 181,691
JPMorgan Chase & Co., 2.0700%, 1/76/29....cccciviiiiiiinn, 520,000 0.17 461,320
PNC Financial Services Group, Inc. (The), 6.8800%,
20710734, .o e, 382,000 0.16 424,234
0.85 2,252,806
Kohl*s Corp., 4.6300%, 175731 614,000 0.18 482,832
Aretec Group, Inc., 10.0000%, 15/8/30....c.cccciiiiiinn 305,000 0.12 324,489
Bank of New York Mellon Corp. (The), 4.9700%, 26/4/34... 550,000 0.21 547,563
Blue Owl Credit Income Corp., 4.7000%, 8/2/27............... 783,000 0.28 740,365
Morgan Stanley, 4.4300%, 2371730 o 276,000 0.10 269,018
Morgan Stanley, 3.6200%, /4731 ..o 366,000 0.13 337,317
Morgan Stanley, 5.9500%, 1971738 oo 175,000 0.07 177,053
Nasdaq, Inc., 4.5000%, 1572732 o 541,000 0.24 640,848
Nasdaq, Inc., 5.5500%, 1572734 ..o 219,000 0.08 227,649
Oaktree Strategic Credit Fund, 8.4000%, 14/11/28 ......... 225,000 0.09 237,248
1.32 3,501,550
Celanese US Holdings LLC, 6.3300%, 1577729 ...l 129,000 0.05 135,360
Celanese US Holdings LLC, 6.3800%, 15/7/32 oo 189,000 0.08 199,954
GPD Cos., Inc., 10.1300%, 174726 ..o, 353,000 0.12 326,702
0.25 662,016
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American Express Co., 3.5500%, 1579726 ..o, 214,000 0.07 183,997
Capital One Financial Corp., 7.6200%, 30710731 ............ 186,000 0.08 204,569
Ford Motor Credit Co. LLC, 7.3500%, 4711727 515,000 0.20 543,445
Navient Corp., 6.7500%, 25/6/25. ..., 362,000 0.14 366,541
Navient Corp., 9.3800%, 2577730, ., 699,000 0.28 732,906
OneMain Finance Corp., 6.8800%, 15/3/25.....cccciiiiiinnn, 644,000 0.24 652,427

1.01 2,683,885
LABL, Inc., 8.2500%, 1711729 o 1,075,000 0.34 907,703
LKQ Corp., 6.2500%, 1576733 . 650,000 0.26 679,788
Verde Purchaser LLC, 10.5000%, 30711730 797,000 0.30 804,093

0.56 1,483,881

REIT

Broadstone Net Lease LLC, 2.6000%, 1579731 ..ol 292,000 0.08 226,677
GLP Capital LP, 4.0000%, 1571731 e 382,000 0.13 344,455
Safehold GL Holdings LLC, 2.8000%, 15/6/31 .....oovininnnnn. 953,000 0.30 785,139
VICI Properties LP, 4.9500%, 1572730 o 458,000 0.17 444,860
VICI Properties LP, 5.1300%, 15/5/32 o 176,000 0.06 171,762

0.74 1,972,893
CCO Holdings LLC, 4.2500%, 172731 886,000 0.29 775,476
American Electric Power Co., Inc., 5.6300%, 1/3/33 ...... 251,000 0.10 261,638
American Electric Power Co., Inc., 3.8800%, 15/2/62...... 659,000 0.21 556,378
IPALCO Enterprises, Inc., 4.2500%, 1/5/30....ccccvininnnnn. 452,000 0.16 418,485
NRG Energy, Inc., 3.8800%, 1572732 oo 69,000 0.02 59,149
NRG Energy, Inc., 7.0000%, 1573733 oo 943,000 0.38 997,817
Vistra Operations Co. LLC, 6.9500%, 15/10/33 ............... 950,000 0.38 1,000,940
Xcel Energy, Inc., 4.6000%, 176732 o 450,000 0.16 439,059
Xcel Energy, Inc., 5.4500%, 15/8/33 . 616,000 0.24 635,618

1.65 4,369,084
Regal Rexnord Corp., 6.3000%, 15/2/30....ccciiiiiiiiiiiea, 316,000 0.12 324,473
Regal Rexnord Corp., 6.4000%, 1574733 211,000 0.09 220,091

0.21 544,564
Trimble, Inc., 6.1000%, 1573733 531,000 0.21 568,572
Netflix, Inc., 3.6300%, 1576730 ... 561,000 0.24 631,554
Burford Capital Global Finance LLC, 6.2500%, 1574728 ... 200,000 0.07 192,196
Burford Capital Global Finance LLC, 6.8800%, 15/4/30 ... 514,000 0.19 496,741
Fiserv, Inc., 5.6000%, 273733 500,000 0.20 522,300
PennyMac Financial Services, Inc., 7.8800%, 15/712/29 ... 260,000 0.10 268,008
PennyMac Financial Services, Inc., 5.7500%, 15/9/31...... 651,000 0.23 603,449

0.79 2,082,694
Pilgrim®"s Pride Corp., 6.2500%, /7733 o, 784,000 0.31 807,656
AmeriGas Partners LP, 5.7500%, 20/5/27 ..oooiiiiiiiii 834,000 0.31 811,934
GN Bondco LLC, 9.5000%, 15710731 v 43,000 0.02 42,038
XPO, Inc., 7.1300%, 172732 oo 282,000 0.11 291,223

0.13 333,261
AdaptHealth LLC, 6.1300%, 178728 oo, 662,000 0.22 572,077
Centene Corp., 3.3800%, 1572730 1,042,000 0.35 936,222
HCA, Inc., 3.6300%, 1573732, 68,000 0.02 60,831
Heartland Dental LLC, 10.5000%, 30/4/28.....c.ceiiiinnn, 856,000 0.34 889,204
LifePoint Health, Inc., 11.0000%, 15710730 ....evvniininnnns 375,000 0.15 395,401
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Pediatrix Medical Group, Inc., 5.3800%, 15/2/30............ 753,000 0.25 671,555
Universal Health Services, Inc., 2.6500%, 15/1/32......... 703,000 0.22 577,895
1.55 4,103,185
Full House Resorts, Inc., 8.2500%, 15/2/28 ..........cov.. 881,000 0.31 828,951
Arthur J Gallagher & Co., 6.5000%, 15/2/34 .................. 642,000 0.26 702,490
Athene Global Funding, 2.6500%, 4710731 803,000 0.25 653,334
Brown & Brown, Inc., 4.9500%, 17/3/52.......cccoeiiiiiiin . 328,000 0.11 291,576
0.62 1,647,400
IT
Virtusa Corp., 7.1300%, 15712728 ..o 683,000 0.22 586,786
Mattel, Inc., 5.4500%, /11741 o, 499,000 0.17 450,036
Trinity Industries, Inc., 7.7500%, 1577728 ...l 875,000 0.34 904,493
CMS Energy Corp., 4.7500%, 1/6/50....cccciiiiiiiiiiiiiiiee e, 420,000 0.14 380,333
REIT
Alexandria Real Estate Equities, Inc., 4.7500%,
A574735 o 634,000 0.23 615,500
Civitas Resources, Inc., 8.3800%, /7728 ... 533,000 0.21 557,089
DT Midstream, Inc., 4.1300%, 1576729 ..o 808,000 0.28 744,300
EnLink Midstream Partners LP, 9.7600%, 12/2/24 ............ 731,000 0.25 669,628
FTAI Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 1,076,000 0.42 1,117,331
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 811,000 0.28 747,053
Howard Midstream Energy Partners LLC, 6.7500%,
Y A 47 956,000 0.36 946,318
Occidental Petroleum Corp., 7.8800%, 1579731 ............... 477,000 0.20 543,233
SM Energy Co., 5.6300%, 176725 oo 893,000 0.33 883,324
Sunoco LP, 4.5000%, 3074730, . e 646,000 0.23 598,747
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 809,000 0.29 765,357
Tallgrass Energy Partners LP, 6.0000%, 179/31............... 92,000 0.03 85,226
Venture Global LNG, Inc., 9.5000%, 1/2/29......cccccvvvnn. 513,334 0.21 543,514
Viper Energy, Inc., 7.3800%, /711731 o 482,000 0.19 499,415
3.28 8,700,535
HLF Financing Sarl LLC, 4.8800%, 1/6/29....c.cccciviiiiinnn, 996,000 0.30 783,110
Bayer US Finance LLC, 6.2500%, 2171729 .o 375,000 0.15 383,626
Organon & Co., 5.1300%, 3074731 862,000 0.28 738,238
Roche Holdings, Inc., 5.3400%, 13/11728.....ccviviiiiinnns 855,000 0.33 887,246
0.76 2,009,110
AMN Healthcare, Inc., 4.0000%, 1574729 ... 616,000 0.21 556,275
CBRE Services, Inc., 5.9500%, 15/8/34.......c.coceiiiiii 665,000 0.26 699,250
Entegris, Inc., 3.6300%, 1/5729. ..o, 510,000 0.17 461,188
Foundry JV Holdco LLC, 5.8800%, 2571734, 757,000 0.29 778,407
Marvell Technology, Inc., 5.9500%, 15/9/33 ..o 713,000 0.29 756,617
0.75 1,996,212
RingCentral, Inc., 8.5000%, 1578730 ... 633,000 0.24 647,929
REIT
Equinix, Inc., 2.5000%, 1575731 . 653,000 0.21 554,720
Iron Mountain, Inc., 5.2500%, 1577730, 369,000 0.13 351,672
Iron Mountain, Inc., 4.5000%, 1572/31.......cciiiiii 246,000 0.09 223,258
0.43 1,129,650
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Lithia Motors, Inc., 3.8800%, 176729 ..o 300,000 0.10 271,257
Lithia Motors, Inc., 4.3800%, 1571731 562,000 0.19 511,448
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 ............... 661,000 0.24 634,540
0.53 1,417,245
Western Digital Corp., 2.8500%, 1/72/29 ..o 1,065,000 0.35 917,967

Fortress Transportation and Infrastructure Investors LLC,
6.5000%, 1710725 oo 225,000 0.08 224,485

Fortress Transportation and Infrastructure Investors LLC,
9.7500%, L7827 e 270,000 0.11 281,059
0.19 505,544
T-Mobile USA, Inc., 3.3800%, 1574729 ..o 495,000 0.18 460,468
T-Mobile USA, Inc., 5.7500%, 1571734 oo 355,000 0.14 376,690
0.32 837,158
Uzbekneftegaz JSC, 4.7500%, 16711728 ..o, 1,000,000 0.32 835,426
................................................................................. 31.50 83,549,047

(2022 : 9.68% USD 21,500,000)
8.0000%, 26711729, ... e s 730,000 0.25 650,424
4.8800%, 1971732 oo 750,000 0.26 679,757
3.0000%, 3071730 i 1,000,000 0.32 846,420
6.0000%, 2U710728. ... s 500,000 0.17 445,000
7.0500%, 37273 s 700,000 0.28 736,750
8.7500%, 307975 s 478,000 0.11 303,530
6.9500%, 1676725 oo 430,000 0.15 411,213
6.8800%, 2816724 ... s 259,000 0.09 252,270
3.5000%, TITI2T oo e e e s 410,000 0.14 366,885
4.4500%, /T3 oo e e s 390,000 0.12 327,746
0.26 694,631
9.0000%, 1579731 oo 400,000 0.13 341,716
1.6300%, T1073728 oo 1,000,000 0.36 960,181
2.0000%, TA474733 oo 1,300,000 0.41 1,078,167
5.7500%, 3071725 oo s 308,000 0.10 253,586
7.8500%, 12700728 e 462,000 0.18 484,814
..................................................................... 3.07 8,138,459
(2022 : 37.59% USD 83,500,959)
Fannie Mae

7.6500%, 2571730 e s 2,716,000 1.04 2,758,198
6.0000%, 172737 oo 562 0.00 589
0.0000%, 25710740, . . s 23,689 0.01 35,775
7.3400%, 25711740, ... s 1,652,259 0.62 1,640,600
3.0000%, 172743 e 872,067 0.30 794,117
3.0000%, 172743, e 690 0.00 627
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3.0000%, L5743 e 1,852 0.00 1,688
5.0000%, A 4,875 0.00 4,944
4.5000%, L710784 ... 3,271 0.00 3,287
4.5000%, 173745, e 5,119 0.00 5,144
4.5000%, 172746, ... 7,224 0.00 7,186
4.0000%, L5747 e 31,919 0.01 30,925
3.5000%, L/1/48. e 2,809 0.00 2,645
4.0000%, L/AJA48. e 10,752 0.00 10,417
4.0000%, L7348 3,335 0.00 3,226
3.0000%, 2575748 ..o s 13,696 0.01 12,247
3.0000%, 179749 e 50,657 0.02 45,780
4.0000%, 1710751 oo 3,130,949 1.13 3,005,036
5.5000%, 1710752 e 988,731 0.38 996,215
5.5000%, 176753 e 11,328 0.01 11,527
5.5000%, 176753 721,771 0.28 734,421
5.5000%, L7753 19,534 0.01 19,877
5.5000%, L7753 e 32,484 0.01 32,883
5.5000%, 179753 e 1,167,511 0.45 1,187,973
3.0000%, 176757 oo 656 0.00 578
4.28 11,345,905
Freddie Mac
7.5900%, 2578733 e s 4,624,604 1.74 4,621,848
11.3400%, 2578733 e 992,000 0.41 1,081,820
7.6400%, 2578733 e s 1,349,459 0.51 1,360,625
11.5900%, 25710733 oo 664,000 0.27 718,223
8.3900%, 2571734 oo s 526,000 0.20 531,151
7.4400%, 2579741 ..o s 3,515,000 1.31 3,468,635
6.8400%, 25710741 ... 2,000,000 0.75 1,987,290
8.9900%, 25710740 ... s 367,454 0.14 371,559
8.6900%, 25710743, ..o 1,031,328 0.40 1,053,168
10.5500%, 2576750, .o 404,734 0.17 443,280
10.7000%, 2579750, it 580,173 0.24 632,376
9.3400%, 25710750 . e s 558,570 0.23 607,272
2.5000%, 2571751 oo s 14,784,477 0.82 2,191,456
2.0000%, 2571751 oo 4,387,062 0.21 553,733
7.9900%, 2571751 oo s 2,450,000 0.92 2,444,302
8.32 22,066,738
Freddie Mac Pool
3.0000%, 170733 2,354 0.00 2,238
6.0000%, L78740. . . 12,356 0.01 13,001
3.0000%, 173743 e 13,523 0.01 12,341
3.0000%, 176743 e 13,271 0.00 11,933
4.5000%, LI5784. ... 2,455 0.00 2,446
3.0000%, L1745, e 2,289 0.00 2,080
3.5000%, LIT/8B. e e e 2,192 0.00 2,068
4.0000%, L3747 e 1,185 0.00 1,146
3.5000%, L1277 oo 12,887 0.00 12,096
3.5000%, L72/48. ... 2,430 0.00 2,275
4.0000%, LIAJA8. ... 1,322 0.00 1,277
4.5000%, L78749. ..o 30,653 0.01 30,146
3.0000%, 1712749 oo 72,204 0.02 64,646
3.0000%, 1712789 oo 29,299 0.01 26,232
3.5000%, L1/8/52. . 5,529,773 1.93 5,125,025
5.5000%, 1710752 oo 9,547 0.00 9,730
4.0000%, L711752 o 5,656,903 2.02 5,354,600
5.5000%, L7753 e 93,945 0.04 95,099
5.5000%, L7753 e 148,564 0.06 150,387
4.11 10,918,766
Ginnie Mae
4.5000%, I5/8746 ..o 9,893 0.01 9,770
4.0000%, AS/T7AT o e 2,957 0.00 2,854
4.0000%, A5/8747 o 341 0.00 329
4.0000%, AS5/10747 .o e 583 0.00 563
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4.0000%, A5712/47 ..o e s 1,820 0.00 1,757
4.5000%, 2072748 ... s 20,990 0.01 20,749
4.5000%, 20/5748 ... s 928 0.00 917
4.5000%, 20/5748 ... s 2,103 0.00 2,079
3.5000%, 571754 o 9,437,700 3.31 8,784,482
3.0000%, 571754 oo 2,325,034 0.79 2,104,180
4.0000%, 571754 o 1,592,197 0.57 1,520,372
5.0000%, 1571754 oo e 552,000 0.21 548,325
4.90 12,996,377
UMBS

3.0000%, 2571739 oo s 2,024,216 0.72 1,908,970
3.5000%, 2571739 i 1,515,900 0.55 1,460,571
4.0000%, 2571739 e 2,391,000 0.89 2,345,742
3.5000%, 2571754 .o s 4,597,808 1.59 4,215,521
3.0000%, 2571754 oo 6,482,760 2.16 5,729,575
4.0000%, 2571754 oo s 6,094,932 2.17 5,765,439
5.0000%, 2571754 . 9,600,000 3.58 9,503,493
4.5000%, 2571754 .o s 8,087,651 2.96 7,842,225
5.5000%, 2571754 oo 4,147,791 1.57 4,168,491
16.19 42,940,027

.................................................................. 37.80 100,267,813

(2022 - 0.51% USD 1,141,624)
(2022 : 6.48% USD 14,389,321)

Financiere Mendel, 9.6200%, 9/2/24 ... 225,000 0.08 225,668
Entain plc, 8.9481%, 31710729, 198,996 0.07 199,618
Entain plc, 7.6800%, 28/3/24 ..o, 1,120,000 0.47 1,245,901
Claudius Finance Parent Sarl, 7.7190%, 2411724 ............ 500,000 0.21 549,969
Flutter Entertainment plc, 8.9017%, 22/7/28.................. 347,547 0.13 349,188
IVC Acquisition Ltd., 17711728 oo 733,333 0.28 737,304
Lernen Bidco Ltd., 8.8130%, 24/5/24. ... 500,000 0.21 552,466
Driven Holdings LLC, 8.4698%, 17712728 ..........coooiiinn 367,757 0.14 366,990
Standard Building Solutions, Inc., 7.7214%, 22/9/28...... 596,728 0.23 598,700
Summit Materials LLC, 8.5712%, 14712727, 78,210 0.03 78,542
0.26 677,242

Aretec Group, Inc., 9.9560%, 9/8/30. ... 434,815 0.16 435,111
Aruba Investments Holdings LLC, 13.2060%, 24/11/28 ...... 515,000 0.18 486,031
Covanta Holding Corp., 8.3598%, 30/11/28 ..o 196,991 0.08 197,483
Covanta Holding Corp., 8.3598%, 30711728 ... 8,805 0.00 8,827
0.08 206,310

ProAmpac PG Borrower LLC, 9.8681%, 15/9/28 .......c.oeenl 611,682 0.23 613,594
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Summit Behavioral Healthcare LLC, 10.3998%, 24711728 ... 73,812 0.03 73,830
MIC Glen LLC, 7.2500%, 2077729 ..o 707,594 0.26 689,904
Travel + Leisure Co., 8.7439%, 14712729....cccciviiiiiiinnns 496,250 0.19 497,677
0.45 1,187,581
Usl, Inc., 8.5981%, 2779730, . e 72,981 0.03 73,185
Ust, Inc., 8.5981%, 2779730, . e 73,164 0.03 73,360
0.06 146,545
IT
Arches Buyer, Inc., 8.7060%, 6712727 ..o 574,427 0.21 563,458
Topgolf Callaway Brands Corp., 8.9560%, 15/3/30............ 221,486 0.08 221,833
IQVIA, Inc., 7.3481%, 271731 107,000 0.04 107,564
Arcline FM Holdings LLC, 13.8590%, 28/3/24 .................. 861,990 0.31 832,359
Century De Buyer LLC, 9.3900%, 30710730 .. i 461,000 0.17 463,017
DIRECTV Financing LLC, 10.6498%, 2/8/27. ..o, 415,722 0.16 416,477
0.33 879,494
Journey Personal Care Corp., 9.7204%, 1/73/28 ............... 334,357 0.13 331,013
Mitchell International, Inc., 9.3998%, 15/10/28............ 666,135 0.25 666,808
Magenta Buyer LLC, 13.8948%, 2077729 ..o, 733,000 0.11 293,200
............................................................ 4.50 11,949,077
( 2 USD 302,116,230)....cc.ccvniiiininnns 113.94 302,210,812
2023 12 31
(2022 : 0.03% USD 68,201)
C () C
BNP Paribas
EUR 77,867 USD 84,611 86,162 2024 0.00 1,551
GBP 12,163 USD 15,374 15,508 2024 0.00 134
J.P. Morgan
EUR1 1,125,106 USD 1,234,322 1,243,555 2024 31 0.00 9,233
SGD1 8,027 USD 6,011 6,091 2024 31 0.00 80
0.00 10,998
2 (2022 : 0.41% USD 911,613)
() ( )
Goldman Sachs 347 US 10 Year Note March, 2024 0.46 1,224,939
Goldman Sachs 75 US 2 Year Note March, 2024 0.01 15,017
Goldman Sachs 439 US 5 Year Note March, 2024 0.28 744,180
Goldman Sachs 11 US Long Bond March, 2024 0.04 97,525
0.79 2,081,661

114.73 304,303,471
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2:3 (2022 : (0.04)% USD (87,943))

() ( )
Citigroup Buy protection
on CDX.NA.1G.40-
V1 Pay USD fixed
1.00% 4,300,000 2028 20 (0.03) (86,236)
(0.03) (86,236)
2023 12 31
(2022 : (0.31)% USD (685,324))
C () C
BNP Paribas
EUR 4,344 USD 4,837 4,807 2024 0.00 (30)
USD 21,258,864 EUR 19,524,684 21,604,552 2024 (0.13) (345,688)
usb 3,375,795 GBP 2,670,823 3,405,416 2024 (0.01) (29,621)
J.P. Morgan
sep’ 59 USD 45 45 2024 31 0.00 -
usp® 12,001 EUR 11,000 12,159 2024 31 0.00 (158)
(0.14) (375,497)
2 (2022 : (0.38)% USD (850,206))
() ( )
Goldman Sachs (135)  US 10 Year Ultra Bond March, 2024 (0.25) (672,173)
Goldman Sachs (26) US Ultra Bond March, 2024 (0.11) (294,773)
(0.36) (966,946)

(0.53) (1,428,679)

(@)

68((@ ()  (©
0TC

Ol o NON O
(2]
N

( Appendix . Cash at Bank)
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() ( )
(2022 : 0.00% USD -)
Societe Generale SA, /1724, ... 10,600,000 3.22 10,593,946
...................................................... 3.22 10,593,946
(2022 : 0.97% USD 3,604,952)
Hudbay Minerals, INC. ..o 65,357 0.11 360,771
Ardagh Metal Packaging SA .......cocooiiiiiiiiiiiiiie e 96,112 0.11 369,070
HOBOGEC, INC. it 12,639 0.27 903,056
Caesars Entertainment, INC. ..ot eas 16,191 0.23 759,034
Churchill DOwNS, INC. .o.uiuiiriiii e e e e e eas 5,308 0.22 716,208
Wynn ReSOIrtS Ltd. ... e e 11,143 0.31 1,015,239
0.76 2,490,481
Freeport-McMoRan, INC........coiiiiiiiii e 32,875 0.43 1,399,489
ENtegris, INC. ..o e 10,021 0.36 1,200,716
Quiksilver Americas, Inc.ln._.“._.“._.“._.“._.“._.“._.“._.“. 1,105,543 0.29 939,712
........................................................................... 2.33 7,663,295
(2022 : 91.70% USD 340,000,003)
FMG Resources August 2006 Pty. Ltd., 4.3800%, 1/4/31 ... 3,447,000 0.96 3,157,775
FMG Resources August 2006 Pty. Ltd., 6.1300%, 15/4/32... 1,165,000 0.36 1,175,012
Mineral Resources Ltd., 9.2500%, 1710728 ..o, 2,788,000 0.90 2,969,276
2.22 7,302,063
Bombardier, Inc., 7.5000%, 172729, 1,620,000 0.50 1,648,249
Bombardier, Inc., 8.7500%, 15711730 ... 1,583,000 0.51 1,687,404
1.01 3,335,653
Garda World Security Corp., 7.7500%, 15/2/28 ............... 870,000 0.28 900,997
Garda World Security Corp., 6.0000%, 1/6/29.....ccceeen.n. 1,287,000 0.35 1,155,022
0.63 2,056,019
First Quantum Minerals Ltd., 6.8800%, 15/10/27 ............ 1,990,000 0.52 1,693,987
First Quantum Minerals Ltd., 8.6300%, 1/6/31 ............... 1,760,000 0.45 1,493,800
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ..., 2,223,000 0.66 2,155,525
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Hudbay Minerals, Inc., 6.1300%, 174729 ..o, 3,966,000 1.18 3,893,874

2.81 9,237,186
GGAM Finance Ltd., 8.0000%, 15/6/28 3,216,000 1.01 3,330,856
Sands China Ltd., 4.6300%, 18/6/30 ..o 839,000 0.23 764,524
Wynn Macau Ltd., 5.6300%, 26/8/28.......iiiiiiii i, 3,458,000 0.97 3,205,823
Wynn Macau Ltd., 5.1300%, 15712729 ... 1,200,000 0.33 1,067,584

1.53 5,037,931
Seagate HDD Cayman, 4.1300%, 1571731 o 2,043,000 0.56 1,828,973
Seagate HDD Cayman, 9.6300%, 1712732 oo 4,357,114 1.51 4,986,064

2.07 6,815,037
ARD Finance SA, 6.5000%, 30/6/27 oo 4,412,194 0.63 2,066,164

IT

ION Trading Technologies Sarl, 5.7500%, 15/5/28............ 1,405,000 0.37 1,240,840
Trivium Packaging Finance BV, 8.5000%, 15/8/27 ............ 3,183,000 0.95 3,124,525
Carnival Corp., 6.0000%, 175729 . 8,810,000 2.58 8,483,770
Allied Universal Holdco LLC, 4.6300%, 1/6/28 ............... 219,000 0.06 200,383
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 2,923,000 0.69 2,274,210
American Airlines, Inc., 5.5000%, 20/4/26..................... 993,555 0.30 987,118
American Airlines, Inc., 5.7500%, 20/4/29..................... 1,062,151 0.32 1,036,561

0.62 2,023,679
Connect Finco SARL, 6.7500%, 1710726 ..o 1,951,000 0.59 1,941,020
Macquarie Airfinance Holdings Ltd., 8.1300%, 30/73/29 ... 2,398,000 0.76 2,508,446
eG Global Finance plc, 12.0000%, 30/11/28.......ccivenn 1,362,000 0.44 1,451,667
TransDigm, Inc., 4.8800%, 1/5729 i, 4,304,000 1.22 4,027,852
Cargo Aircraft Management, Inc., 4.7500%, 1/2/28 ......... 5,108,000 1.42 4,680,742
Rand Parent LLC, 8.5000%, 1572/30...cccieiiiiiiiiii i, 3,203,000 0.93 3,066,650

2.35 7,747,392
JB Poindexter & Co., Inc., 8.7500%, 15/712/31 ............... 1,002,000 0.31 1,023,293
Ford Motor Co., 3.2500%, 12/2/32 oo 3,384,000 0.86 2,815,899
Thor Industries, Inc., 4.0000%, 15710729 ..., 3,804,000 1.03 3,397,695

1.89 6,213,594
Kohl*s Corp., 4.6300%, 175731 2,920,000 0.70 2,296,204
Macy®s Retail Holdings LLC, 5.8800%, 1/4/29.................. 4,004,000 1.17 3,848,329

1.87 6,144,533
Builders FirstSource, Inc., 4.2500%, 1/2/32.......ccccnn. .. 2,199,000 0.60 1,986,765
Builders FirstSource, Inc., 6.3800%, 15/6/32 ...l 1,861,000 0.58 1,902,379
JELD-WEN, Inc., 4.8800%, 15712727 ... 1,735,000 0.50 1,641,397
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Standard Industries, Inc., 3.3800%, 15/1/31.......ccii 5,569,000 1.46 4,799,144
3.14 10,329,685
Aretec Group, Inc., 10.0000%, 15/8/30.....c.cccciiiiiiiinn 604,000 0.20 642,596
Blue Owl Credit Income Corp., 7.7500%, 16/9/27 ............ 1,905,000 0.60 1,965,807
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 1,221,000 0.38 1,266,845
1.18 3,875,248
Allied Universal Holdco LLC, 6.0000%, 1/6/29 ............... 1,948,000 0.48 1,590,151
Ciena Corp., 4.0000%, 3171730, i 1,556,000 0.43 1,418,847
Weekley Homes LLC, 4.8800%, 15/79728....cc.iiiiiiiiiiii i 2,401,000 0.68 2,241,387
Ford Motor Credit Co. LLC, 7.2000%, 10/6/30.......c.cennnn. 1,596,000 0.52 1,701,569
Ford Motor Credit Co. LLC, 3.6300%, 17/6/31.................. 3,172,000 0.83 2,736,987
Navient Corp., 9.3800%, 2577730, ., 1,635,000 0.52 1,714,309
Navient Corp., 5.6300%, 178733 o 1,431,000 0.36 1,176,075
OneMain Finance Corp., 5.3800%, 15711729 ..o 1,273,000 0.36 1,193,894
OneMain Finance Corp., 4.0000%, 15/9/30....ccccciiiiiiiinnn, 1,681,000 0.44 1,440,903
SLM Corp., 3.1300%, 2711726, .o 1,040,000 0.29 970,622
3.32 10,934,359
LABL, Inc., 10.5000%, 1577727 .. 1,827,000 0.53 1,754,241
LABL, Inc., 5.8800%, 1711728 oo 1,241,000 0.34 1,126,704
LABL, Inc., 8.2500%, 1711729 oo 4,067,000 1.05 3,434,073
1.92 6,315,018
Verde Purchaser LLC, 10.5000%, 30711730 1,480,000 0.45 1,493,172
Service Corp. International, 3.3800%, 15/8/30............... 3,711,000 0.99 3,240,078
CCO Holdings LLC, 4.2500%, 172731 4,604,000 1.23 4,029,675
NextEra Energy Operating Partners LP, 7.2500%,
1570729 o 944,000 0.30 988,870
Vistra Operations Co. LLC, 4.3800%, 1/5/729 .................. 1,242,000 0.35 1,160,797
Vistra Operations Co. LLC, 7.7500%, 15710731 ............... 2,053,000 0.65 2,133,763
1.30 4,283,430
Archrock Partners LP, 6.8800%, /4727 ..o 858,000 0.26 860,994
Burford Capital Global Finance LLC, 6.2500%, 1574728 ... 757,000 0.22 727,461
Burford Capital Global Finance LLC, 6.8800%, 15/4/30 ... 1,849,000 0.54 1,786,914
PennyMac Financial Services, Inc., 5.7500%, 15/9/31...... 4,801,000 1.35 4,450,317
Rocket Mortgage LLC, 3.8800%, 173731 ..o 2,149,000 0.58 1,892,777
2.69 8,857,469
Chobani LLC, 4.6300%, 15711728 v 681,000 0.19 637,416
Post Holdings, Inc., 4.5000%, 1579/31...ccciiiiiiiiii 1,019,000 0.28 914,574
0.47 1,551,990
Watco Cos. LLC, 6.5000%, 1576727 oo 2,906,000 0.88 2,909,095
Medline Borrower LP, 5.2500%, 1/710/29...ccciviiiiiii 6,225,000 1.79 5,875,880
AdaptHealth LLC, 5.1300%, 173730 oo 1,704,000 0.40 1,331,427
Heartland Dental LLC, 8.5000%, 1/5726.......ccciviviiiiiiiinnn, 3,373,000 1.02 3,339,675
Heartland Dental LLC, 10.5000%, 30/4/28..........c.cooenienn . 2,605,000 0.82 2,706,047
LifePoint Health, Inc., 9.8800%, 15/8/30 .ooiiiiiiiinn, 2,749,000 0.85 2,781,550
Owens & Minor, Inc., 4.5000%, 3173729 988,000 0.27 872,532
Star Parent, Inc., 9.0000%, 1710730 ... 2,235,000 0.72 2,358,155
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Surgery Center Holdings, Inc., 10.0000%, 1574727 ......... 1,275,000 0.39 1,291,129
Tenet Healthcare Corp., 4.2500%, 176729, 2,013,000 0.57 1,876,293
Tenet Healthcare Corp., 6.1300%, 1576730 ...ooviiiiiiiiiin, 2,157,000 0.66 2,183,611
5.70 18,740,419
Caesars Entertainment, Inc., 8.1300%, 1/7/27 ............... 2,691,000 0.84 2,760,385
Full House Resorts, Inc., 8.2500%, 1572728 ...l 3,909,000 1.12 3,678,056
Life Time, Inc., 8.0000%, I574726.....cccceiiiiiii i, 2,805,000 0.86 2,832,328
Midwest Gaming Borrower LLC, 4.8800%, 1/5/29 ............... 1,516,000 0.43 1,411,555
Penn Entertainment, Inc., 4.1300%, 1/7/29.....ccccevvvinn. 2,470,000 0.64 2,114,675
Station Casinos LLC, 4.6300%, /12731 1,665,000 0.46 1,502,969
Sugarhouse HSP Gaming Prop Mezz LP, 5.8800%, 15/5/25 ... 2,193,000 0.66 2,180,475
Travel + Leisure Co., 6.6300%, 31/7/26 ..o 1,430,000 0.44 1,443,866
Travel + Leisure Co., 4.6300%, 173730, 2,224,000 0.60 1,991,692
Wynn Resorts Finance LLC, 7.1300%, 15/2/31 ....ooiiinnn, 1,294,000 0.41 1,349,101
6.46 21,265,102
Century Communities, Inc., 3.8800%, 15/8/29.................. 1,056,000 0.29 957,011
LGl Homes, Inc., 4.0000%, 1577729...ccvieiiiiiii i, 1,798,000 0.47 1,552,897
Shea Homes LP, 4.7500%, 174729 oo 2,463,000 0.69 2,278,866
TopBuild Corp., 4.1300%, 1572732 oo 2,689,000 0.73 2,395,851
2.18 7,184,625
BroadStreet Partners, Inc., 5.8800%, 15/4/29 ............... 4,011,000 1.14 3,747,414
HUB International Ltd., 5.6300%, 1712729 ..o 956,000 0.28 913,206
Usl, Inc., 7.5000%, 1571732, 345,000 0.10 353,642
1.52 5,014,262
IT
Arches Buyer, Inc., 4.2500%, 1/6/28...cccoiiiiiiiiiiiiiinn, 4,158,000 1.15 3,770,099
Arches Buyer, Inc., 6.1300%, 1712728 oo 1,532,000 0.40 1,326,873
1.55 5,096,972
Chart Industries, Inc., 7.5000%, /71730, 754,000 0.24 789,059
TK Elevator US Newco, Inc., 5.2500%, 1577727 ............... 1,362,000 0.41 1,338,896
Trinity Industries, Inc., 7.7500%, 1577728 ...l 1,143,000 0.36 1,181,526
1.01 3,309,481
Univision Communications, Inc., 8.0000%, 15/8/28 ......... 1,918,000 0.60 1,980,047
Univision Communications, Inc., 4.5000%, 1/5/29............ 1,340,000 0.37 1,197,133
Univision Communications, Inc., 7.3800%, 30/6/30 ......... 1,388,000 0.42 1,385,636
1.39 4,562,816
Compass Minerals International, Inc., 6.7500%,
L7027 2T oo 2,087,000 0.63 2,068,854
Civitas Resources, Inc., 8.3800%, 1/7/28 ...l 2,064,000 0.66 2,157,282
DT Midstream, Inc., 4.1300%, 15/6/29 ..o 3,406,000 0.95 3,137,483
DT Midstream, Inc., 4.3800%, 15/6/31 .o 1,416,000 0.39 1,279,057
FTAI Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 4,562,000 1.44 4,737,234
Howard Midstream Energy Partners LLC, 6.7500%,
Y A 7 1,730,000 0.52 1,712,480
Magnolia Oil & Gas Operating LLC, 6.0000%, 1/8/26......... 2,330,000 0.69 2,274,173
Southwestern Energy Co., 5.3800%, 15/3/30.....cccviiiinnn, 1,446,000 0.43 1,413,678
Sunoco LP, 4.5000%, 3074730, . e 3,913,000 1.10 3,626,773
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 2,752,000 0.79 2,603,539
Tallgrass Energy Partners LP, 6.0000%, 1/9/31....c.ccenn. 2,207,000 0.62 2,044,489
TerraForm Power Operating LLC, 4.7500%, 15/1/30............ 2,940,000 0.83 2,737,449
Venture Global LNG, Inc., 8.1300%, 1/6/28.......cccccvvnnn. 3,500,000 1.08 3,537,824
9.50 31,261,461
American Airlines, Inc., 7.2500%, 15/72/28......ccccceeiinnn. 1,622,000 0.50 1,642,023
American Airlines, Inc., 8.5000%, 15/5/729..................... 1,011,000 0.32 1,068,247
0.82 2,710,270
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BellRing Brands, Inc., 7.0000%, 1573730, 2,213,000 0.70 2,292,192
HLF Financing Sarl LLC, 4.8800%, 1/76/29....ccccovvviiiiiinn, 3,521,000 0.84 2,768,404
1.54 5,060,596
Organon & Co., 5.1300%, 3074731 5,390,000 1.40 4,616,129
AMN Healthcare, Inc., 4.0000%, 1574729 ..o 2,554,000 0.70 2,306,373
KBR, Inc., 4.7500%, 3079728 1,474,000 0.42 1,372,150
1.12 3,678,523
Entegris Escrow Corp., 5.9500%, 15/6/30.....ccccciiiiinn, 917,000 0.28 912,509
Entegris, Inc., 3.6300%, 175729 3,638,000 1.00 3,289,807
1.28 4,202,316
Gen Digital, Inc., 6.7500%, 3079727 2,899,000 0.90 2,951,049
McAfee Corp., 7.3800%, 1572730 oo, 2,693,000 0.75 2,462,981
RingCentral, Inc., 8.5000%, 15/8/30...c.cciiiiiiiiiiie i 3,536,000 1.10 3,619,397
2.75 9,033,427
REIT

Iron Mountain, Inc., 5.2500%, 1577730, 5,431,000 1.57 5,175,974
Burlington Stores, Inc., 2.2500%, 15/4/25......c.ccocii. 815,000 0.27 884,275
Foot Locker, Inc., 4.0000%, 1710729....c.cciiiiiiiiii s 2,331,000 0.59 1,931,828
LSF9 Atlantis Holdings LLC, 7.7500%, 15/2/26 ............... 3,940,000 1.15 3,782,282
Michaels Cos., Inc. (The), 5.2500%, 1/5/28 ..o, 1,877,000 0.45 1,485,326
2.46 8,083,711
Western Digital Corp., 4.7500%, 15/2/26.......cccvviinnnn 1,242,000 0.37 1,219,282

Fortress Transportation and Infrastructure Investors LLC,
9.7500%, L7827 e 1,747,000 0.55 1,818,557
................................................................................. 91.62 301,495,368

(2022 : 5.23% USD 19,400,000)
7.8500%, L2710728... . e 525,000 0.17 550,925
..................................................................... 0.17 550,925
(2022 : 0.61% USD 2,252,973)
Chart Industries, Inc., 6.7500%, 15/712/25........c.ccevn... 28,179 0.47 1,566,189
........................................................................ 0.47 1,566,189
(2022 : 1.36% USD 5,038,253)

Tacala Investment Corp., 13.4704%, 4/2/28..................... 1,578,565 0.48 1,579,062
MIC Glen LLC, 7.2500%, 2077729 ..o 1,024,600 0.30 998,985
............................................................ 0.78 2,578,047
( : USD 323,082,452)......ccccccvviiiiinn, 98.59 324,447,770
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2023 12 31
(2022 : 0.17% USD 626,232)

C () C
J.P. Morgan
AUD2 4,952,723 USD 3,270,422 3,378,369 2024 31 0.03 107,947
CNH2 247,338 USD 34,742 34,781 2024 31 0.00 39
EUR2 19,671,519 USD 21,582,187 21,742,512 2024 31 0.05 160,325
GBP2 12,835 USD 16,199 16,362 2024 31 0.00 163
usp® 3,971 EUR 3,585 3,962 2024 31 0.00 9
0.08 268,483
98.67 324,716,253

(2022 : (0.01)% USD (43,971))

2023 12 31
(2022 : 0.00% USD (5,284))

C ) () C )
J.P. Morgan
CNH2 7,623 USD 1,074 1,072 2024 31 0.00 @)
EUR2 100,671 USD 111,513 111,269 2024 31 0.00 (244)
GBP2 191 USD 244 243 2024 31 0.00 (¢D)
usp? 27,240 AUD 41,335 28,195 2024 31 0.00 (955)
USD2 215,984  EUR 197,921 218,757 2024 31 0.00 (2,773)
0.00 (3,975)
0.00 (3,975)
( )
(@)

14.15
80.96
68(1)(a) () ©) 3.21
0TC 0.08
1.60
100.00
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(2022 : 3.22% USD 216,655,780)

280 Park Avenue Mortgage Trust, 6.5400%, 15/9/34 ......... 7,041,778 0.09 6,776,298
A&D Mortgage Trust, 7.4700%, 2579768 ..o, 6,381,233 0.09 6,491,745
A&D Mortgage Trust, 7.0500%, 25/11/68......ccciviiiiiiinin, 4,488,544 0.06 4,535,024
American Tower Trust #1, 5.4900%, 15/73/728.................. .. 17,531,000 0.25 17,763,429
BAMLL Commercial Mortgage Securities Trust, 6.5100%,

I579734 oo 850,000 0.01 846,170
BANK, 4.2600%, 1575761 oo 9,617,003 0.13 9,290,809
BANK, 4.2200%, 1578761 oo 3,315,000 0.04 3,173,145
BBCMS Mortgage Trust, 4.3100%, 15712751, 6,197,000 0.08 5,998,145
BBCMS Trust, 4.2000%, 10/8/35... i 1,966,000 0.03 1,799,431
BXP Trust, 3.3800%, 1376739 . 3,902,000 0.05 3,631,456
CBAM Ltd., 6.6800%, 1774731 ..., 6,856,268 0.10 6,857,537
COMM Mortgage Trust, 4.2300%, 10/5/51....ccciiii 5,435,000 0.07 5,103,105
Connecticut Avenue Securities Trust, 9.6000%, 25/8/31... 5,458,786 0.08 5,738,352
Connecticut Avenue Securities Trust, 7.3400%, 25/3/42... 2,273,719 0.03 2,297,454
Connecticut Avenue Securities Trust, 7.4400%, 25/3/42... 6,332,696 0.09 6,412,996
Connecticut Avenue Securities Trust, 7.7400%,

D5712782...... e s 7,073,063 0.10 7,201,008
Connecticut Avenue Securities Trust, 7.6400%, 25/5/43... 4,208,589 0.06 4,276,801
Connecticut Avenue Securities Trust, 7.0400%, 25/7/43... 3,919,938 0.05 3,923,927
Connecticut Avenue Securities Trust, 6.8400%,

25710743, ..o s 3,616,416 0.05 3,618,706
Connecticut Avenue Securities Trust, 7.8500%, 25/4/31... 50,502 0.00 50,539
Connecticut Avenue Securities Trust, 7.5500%,

25700730 e s 12,390 0.00 12,396
Connecticut Avenue Securities Trust, 6.8900%,

25710741, .. e s 9,061,273 0.13 9,015,848
Connecticut Avenue Securities Trust, 6.9900%,

25712741, .. e s 12,586,000 0.17 12,370,444
Connecticut Avenue Securities Trust, 6.5400%, 25/1/42... 8,713,595 0.12 8,691,021
Connecticut Avenue Securities Trust, 7.2400%, 25/4/42... 2,702,032 0.04 2,713,187
Connecticut Avenue Securities Trust, 7.8400%, 25/9/42... 5,886,049 0.08 5,982,408
Connecticut Avenue Securities Trust, 7.8400%, 25/4/43... 3,405,791 0.05 3,410,127
Connecticut Avenue Securities Trust, 7.2900%, 25/9/43... 1,749,703 0.02 1,750,931
Connecticut Avenue Securities Trust, 7.4500%, 25/1/40... 11,865,345 0.17 11,974,085
Connecticut Avenue Securities Trust, 8.3400%, 25/1/42... 3,544,000 0.05 3,581,988
Connecticut Avenue Securities Trust, 8.3400%, 25/4/42... 2,661,000 0.04 2,717,837
DBCCRE Mortgage Trust, 4.9300%, 10/1/34.....cciiiiiienn 1,414,000 0.02 1,401,488
DBCCRE Mortgage Trust, 4.9300%, 1071734, 6,692,000 0.09 6,609,287
DBCCRE Mortgage Trust, 4.9300%, 10/1/34.....cciiiiiinnn 1,160,000 0.02 1,142,316
Domino*"s Pizza Master Issuer LLC, 4.1200%, 25/7/48 ...... 2,554,550 0.03 2,478,613
Dryden 37 Senior Loan Fund, 6.7600%, 15/1/31 ............... 7,581,076 0.11 7,589,802
FHLMC STACR Trust, 7.1900%, 25711743 ..o 1,825,161 0.03 1,838,119
Greenwood Park CLO Ltd., 6.6700%, 15/4/31.....cccvivinn, 13,972,245 0.19 13,985,728
GS Mortgage Securities Trust, 3.9900%, 10/3/51 ............ 9,952,000 0.13 9,493,638
GS Mortgage Securities Trust, 4.1600%, 10/7/51 ............ 9,881,526 0.13 9,335,574
Hudsons Bay Simon JV Trust, 4.1600%, 5/8/34.................. 823,754 0.01 684,065
Hudsons Bay Simon JV Trust, 3.9100%, 5/8/34.................. 4,639,241 0.06 4,167,057
Magnetite XV Ltd., 6.6500%, 2577731 12,515,261 0.17 12,493,460
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Morgan Stanley Capital | Trust, 3.8100%, 15/12/48......... 10,657,000 0.14 10,270,109
Morgan Stanley Capital | Trust, 2.7800%, 15/8/49 ......... 10,687,000 0.14 9,933,551
Morgan Stanley Capital | Trust, 4.4100%, 15/10/51......... 1,998,000 0.03 1,930,440
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 9,719,927 0.13 9,344,178
Morgan Stanley Capital | Trust, 4.1800%, 15/7/51 ......... 9,855,147 0.13 9,419,597
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 267,071 0.00 259,878
NRZ Excess Spread-Collateralized Notes, 3.1000%,

D57T726 ... 1,334,801 0.02 1,240,422

Oak Street Investment Grade Net Lease Fund, 1.8500%,
20711750, e 2,861,691 0.04 2,614,259
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ..., 478,392 0.01 414,385
Symphony CLO XIX Ltd., 6.6200%, 16/4731......cciiiiiian. 15,083,450 0.21 15,079,785
TYSN Mortgage Trust, 6.8000%, 10/12/33 oo 11,336,642 0.16 11,765,665
WFRBS Commercial Mortgage Trust, 3.6300%, 15/11/47 ...... 3,444,000 0.05 3,367,325
............................................. 4.38 314,865,090

(2022 : 0.00% USD -)
Societe Generale SA, 2/1/24.. ... 255,900,000 3.56 255,753,853
...................................................... 3.56 255,753,853
(2022 : 56.34% USD 3,796,723,444)
Schlumberger NV ... e e 532,419 0.39 27,707,085
Trane Technologies pIC.........cooeiiiii i, 139,383 0.47 33,995,514
IT

Accenture PIC, A 297,065 1.45 104,243,079
General DYNamiCS CONP. ... . ittt e e e e e e e 179,914 0.65 46,718,268
United Parcel Service, INC., Booviiiiiiiiiii e, 269,304 0.59 42,342,668
JPMOrgan Chase & CO....uuuiieieiie it e et e e e e e 537,628 1.27 91,450,523
Constellation Brands, INC., A .. eas 152,449 0.51 36,854,546
MONSEEr BeVerage COMP. ... oo ittt et e e e e eeaene 919,224 0.74 52,956,494
1.25 89,811,040
ADBVIEE, INC. . i 334,051 0.72 51,767,884
Vertex PharmaceuticalsS, INC.......ccooiiriiiiiiiiiiiiiii e eas 55,570 0.32 22,610,877
1.04 74,378,761
AMAZON.COM, INC. . i e e e e e e e e ens 771,719 1.63 117,254,985
Charles Schwab Corp. (The)......cciiiiiiiii e, 467,119 0.45 32,137,787
CME Group, INC. i e e e e 210,568 0.62 44,345,621
Morgan Stanley...... ..o 716,511 0.93 66,814,651
2.00 143,298,059
(00 =NV W 3T 630,622 0.42 30,219,406
CISCO SyStems, INC. .o e e 285,734 0.20 14,435,282
AMEFTCAN EXPIESS €O .uininiit it et e e et et et e e e e 511,733 1.34 95,868,060
CoStCo Wholesale CorpP.....iiirii it e e e e e e 83,331 0.77 55,005,127
YA Tolo I 60 o F PP 571,309 0.58 41,779,827
1.35 96,784,954
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Rockwell Automation, INC. ....cooieiiiiiiiii e 105,029 0.45 32,609,404
NetFIIX, INC. o e 51,329 0.35 24,991,064
Mastercard, INC., A .. e e e 393,009 2.33 167,622,269
Hershey Co. (ThE) ..ooviriiiiiii i e e 151,201 0.39 28,189,914
ADDOTE Laboratories .....o.cvviiiviiiie e e e 657,556 1.01 72,377,189
Edwards Lifesciences Corp......coviiiiieiiiiiiiii e i e 332,709 0.35 25,369,061
] 887 =T g 0] o o TP 129,218 0.54 38,695,622

1.90 136,441,872
HCA Healthcare, INC......c.oiviiiiiiiiiiii i e, 86,878 0.33 23,516,137
UnitedHealth Group, INC.......ocoiiiiiii i 277,888 2.03 146,299,695

2.36 169,815,832
Booking HOIAINGS, INC...coiiiiiii i 18,326 0.91 65,006,354
Chipotle Mexican Grill, INC.........ooiiiiiiiiiii e, 13,959 0.44 31,923,675
Hilton Worldwide Holdings, INC. .....c.cocoiviiiiiiiiiiiiiiii e, 454,435 1.15 82,748,069
MCDONAIA™S COPPa et e e e 312,057 1.29 92,528,021
STArbUCKS COMP. it 532,758 0.71 51,150,095

4.50 323,356,214
Procter & Gamble Co. (The)......coiviiiiiiii e 370,434 0.76 54,283,398
Honeywell International, INC. ..........cocoiviiiiiiiiiiiiiiiiii 294,550 0.86 61,770,081
Marsh & McLennan CoS., INC. ..o e eas 176,792 0.47 33,496,780
Progressive Corp. (ThE) ...cuiuiiiiiiiniiiiii e e 573,451 1.27 91,339,276

1.74 124,836,056
Alphabet, INC., C .o e e e e 1,380,273 2.71 194,521,874
Meta Platforms, INC., A .o e eas 350,637 1.73 124,111,472

4.44 318,633,346
DT Tg =3 T= N 0] o 131,321 0.42 30,379,800
Thermo Fisher Scientific, INC...........coooiiiiiiiiii 106,038 0.79 56,283,910

1.21 86,663,710
DEEIE & 0. ittt et et e e e 188,923 1.05 75,544,640
(070]11 (0% 1S3 00} o o N 1,364,399 0.83 59,828,896
(0T (o] o T 60] o o PP 293,734 0.61 43,813,363
(000 ToToTo o T 1 N 521,722 0.84 60,556,273

1.45 104,369,636
o I I Y 0o 112,178 0.91 65,390,800
MErck & Co., INC. it e e e e 538,405 0.82 58,696,913
Z0BTES, INC. . i e 195,250 0.53 38,536,492

2.26 162,624,205
Automatic Data Processing, INC. .......cocoiiiiiiiiiiiiiiiii e, 204,108 0.66 47,551,041
N 0 PPN 85,487 0.69 49,693,593
Lam RESEANCN COMP. . ettt e e e e e e e 129,152 1.41 101,159,595
LY 10 N o] o PPN 353,721 2.44 175,169,714
Texas Instruments, INC. ... e 324,284 0.77 55,277,451

5.31 381,300,353
AdObE, TNC. i 87,087 0.72 51,956,104
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Cadence Design Systems, INC........coooiiiiiiiiiiiiiiiiie e, 83,519 0.32 22,748,070
INEUTE, NG, i e e 70,221 0.61 43,890,232
MECHOSOTT COMP. et e e e e 1,137,082 5.95 427,588,315
0 = Tod = 6] o o T TP 373,777 0.55 39,407,309
8.15 585,590,030
Home Depot, INC. (The) ...t e 185,028 0.89 64,121,454
TIX CoS., INC. (TRE) ..t e e e 561,147 0.74 52,641,200
1.63 116,762,654
AP, INC. i 1,304,272 3.50 251,111,488
NEKE, BNC., B i i e e e e et aas 743,023 1.12 80,670,007
........................................................................... 61.30 4,403,073,794
(2022 : 7.96% USD 536,596,114)
National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 8,314,000 0.10 6,962,711
Bank of Montreal, 3.0900%, 1071737 oo 6,527,000 0.08 5,280,549
Toronto-Dominion Bank (The), 5.5200%, 17/7/28............... 6,406,000 0.09 6,599,975
0.17 11,880,524
Enbridge, Inc., 6.0000%, 15/11728.....cccoeiiiiii i, 3,432,000 0.05 3,605,783
Enbridge, Inc., 6.2000%, 15711730, ... 1,320,000 0.02 1,413,095
Enbridge, Inc., 5.7000%, 8/3/33 . 3,464,000 0.05 3,601,930
0.12 8,620,808
Nordea Bank Abp, 5.3800%, 2279727 ... 8,918,000 0.13 9,073,831
BNP Paribas SA, 2.5900%, 20/1/28 ... 3,627,000 0.05 3,357,535
Electricite de France SA, 5.7000%, 23/5/28 .......cocenun..n. 2,720,000 0.04 2,816,388
Electricite de France SA, 6.2500%, 23/5/33 ..o 4,264,000 0.06 4,618,540
0.10 7,434,928
AerCap lIreland Capital DAC, 4.6300%, 15/10/27............... 3,007,000 0.04 2,946,919
Mitsubishi UFJ Financial Group, Inc., 4.7900%,
L8/T725 o 4,656,000 0.06 4,634,481
Sumitomo Mitsui Financial Group, Inc., 5.8500%,
1377730 oo 2,525,000 0.04 2,643,317
0.10 7,277,798
JBS USA LUX SA, 5.5000%, 1571730 .o 5,804,000 0.08 5,709,577
JBS USA LUX SA, 3.6300%, 1571732 oo 2,305,000 0.03 1,978,202
JBS USA LUX SA, 3.0000%, 15/5732 e 3,847,000 0.04 3,135,444
0.15 10,823,223
Diageo Capital plc, 1.3800%, 29/9/25 ... 2,698,000 0.04 2,548,147
Diageo Capital plc, 2.1300%, 2974732 ..o 2,039,000 0.02 1,702,078
0.06 4,250,225
National Grid plc, 5.6000%, 12/6/28....ccccveeiiiiiiiiiinn . 2,331,000 0.03 2,403,551
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National Grid plc, 5.8100%, 12/6/33 ..., 4,888,000 0.07 5,140,603
0.10 7,544,154
Royalty Pharma plc, 3.5500%, 2/9/50. ... 4,774,000 0.05 3,394,974
General Dynamics Corp., 3.5000%, ALY 7 1,751,000 0.02 1,706,770
L3Harris Technologies, Inc., 5.4000%, 31/7/33............... 4,961,000 0.07 5,160,454
Leidos, Inc., 2.3000%, 1572731 oo, 1,239,000 0.01 1,037,684
Leidos, Inc., 5.7500%, 1573733 i, 4,066,000 0.06 4,242,765
Lockheed Martin Corp., 4.4500%, 15/5/28......c.cccciiiieinnn, 2,643,000 0.04 2,658,772
RTX Corp., 5.7500%, 1571729 ... 2,585,000 0.04 2,703,706
RTX Corp., 6.0000%, 1573731 e 5,200,000 0.08 5,541,113
0.32 23,051,264
GXO Logistics, Inc., 1.6500%, 15/77726..........c..coceiiinn . 3,722,000 0.05 3,356,875
GXO Logistics, Inc., 2.6500%, 15/7/31 ..o, 566,000 0.00 464,882
0.05 3,821,757
Bank of America Corp., 6.2500%, 5/9/24 .........ccoiiiiiiinnnn. 6,419,000 0.09 6,375,925
Bank of America Corp., 6.2000%, 10/11/728 ..o 8,652,000 0.13 9,030,645
Bank of America Corp., 5.8200%, 15/9/29.......ccccciiiiiiin, 13,103,000 0.19 13,534,015
Bank of America Corp., 5.8700%, 1579734, 12,512,000 0.18 13,104,892
Citigroup, Inc., 6.3000%, 15/5/24.. ... 478,000 0.01 473,116
Citigroup, Inc., 5.9500%, 15/5/725. .0 1,985,000 0.03 1,945,414
Citigroup, Inc., 3.8900%, 1071728t 9,839,000 0.13 9,519,716
JPMorgan Chase & Co., 5.0000%, 1/8/24.......cccviiiiiiiinnn, 1,720,000 0.02 1,689,712
JPMorgan Chase & Co., 5.3000%, 2817729 ..o 6,669,000 0.09 6,771,021
JPMorgan Chase & Co., 6.0900%, 23/10/29.....cccciiiiiiiiin, 6,501,000 0.09 6,838,631
JPMorgan Chase & Co., 5.3500%, 1/6/34.....cccciviiiiainn, 2,753,000 0.04 2,793,828
JPMorgan Chase & Co., 6.2500%, 23/10/34.....ccccoiiiiiii, 11,198,000 0.17 12,144,996
PNC Financial Services Group, Inc. (The), 5.5800%,
1276729 oo 9,808,000 0.14 10,024,029
PNC Financial Services Group, Inc. (The), 6.0400%,
28710733, . 2,717,000 0.04 2,840,219
PNC Financial Services Group, Inc. (The), 6.8800%,
20710734, ..o 10,061,000 0.16 11,173,341
Truist Financial Corp., 6.0500%, 8/6/27. ..o 3,773,000 0.05 3,841,342
US Bancorp, 5.7800%, 1276729 ..o 6,040,000 0.09 6,209,493
US Bancorp, 2.4900%, /11736 .o 6,006,000 0.06 4,661,549
1.71 122,971,884
Bank of New York Mellon Corp. (The), 4.9500%, 26/4/27... 3,906,000 0.05 3,908,790
Bank of New York Mellon Corp. (The), 6.3200%,
25710729, .. e e 3,316,000 0.05 3,524,515
Bank of New York Mellon Corp. (The), 5.8300%,
25710733, e 1,297,000 0.02 1,375,503
Bank of New York Mellon Corp. (The), 6.4700%,
25710734 . e 6,819,000 0.10 7,556,278
Blackstone Private Credit Fund, 7.3000%, 27/11/28......... 6,222,000 0.09 6,474,817
Blue Owl Credit Income Corp., 4.7000%, 8/2/27............... 807,000 0.01 763,058
Blue Owl Credit Income Corp., 7.7500%, 16/9/27 ............ 4,794,000 0.07 4,947,023
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 2,707,000 0.04 2,808,640
Charles Schwab Corp. (The), 6.1400%, 24/8/34 ............... 8,088,000 0.12 8,528,471
Goldman Sachs Group, Inc. (The), 3.5000%, 174725 ......... 10,588,000 0.14 10,355,542
LPL Holdings, Inc., 6.7500%, 17711728, 9,067,000 0.13 9,671,270
Morgan Stanley, 2.1900%, 28/4/26 ..o 7,239,000 0.10 6,957,304
Morgan Stanley, 4.3500%, 879726, ... 3,471,000 0.05 3,407,792
Morgan Stanley, 5.0500%, 2871727 o 1,955,000 0.03 1,957,625
Morgan Stanley, 1.5900%, AfS/2T ..o 2,740,000 0.03 2,525,661
Morgan Stanley, 3.7700%, 2871729 ... 649,000 0.01 619,305
Morgan Stanley, 5.1200%, 172729 ..o, 4,390,000 0.06 4,412,438
Morgan Stanley, 5.1600%, 2074729 ... 6,129,000 0.09 6,167,658
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Morgan Stanley, 5.4500%, 2077729 ..o 2,974,000 0.04 3,032,124
Morgan Stanley, 2.9400%, 2171733 s 4,926,000 0.06 4,192,020
Morgan Stanley, 5.4200%, 2077734 oo 9,841,000 0.14 9,992,184
MSCI, Inc., 4.0000%, 15711729, 364,000 0.00 342,545
MSCI, Inc., 3.6300%, 179730 e 7,448,000 0.09 6,747,473
MSCI, Inc., 3.8800%, 1572731 o 5,122,000 0.07 4,686,096
Nasdaqg, Inc., 5.3500%, 2876728 ... 1,409,000 0.02 1,452,220
Nasdaq, Inc., 5.5500%, 1572734 oo 9,428,000 0.14 9,800,341
Nasdaq, Inc., 5.9500%, 15/8/53 o, 4,451,000 0.07 4,789,377
Nasdaq, Inc., 6.1000%, 2876763 ..o 1,890,000 0.03 2,045,485

1.85 133,041,555
Celanese US Holdings LLC, 6.3500%, 15/11/28.................. 2,791,000 0.04 2,929,674
Celanese US Holdings LLC, 6.3300%, 15/7/29 ... 2,764,000 0.04 2,900,276
Celanese US Holdings LLC, 6.5500%, 15/11/30........cceennne. 6,998,000 0.11 7,406,498
Celanese US Holdings LLC, 6.7000%, 15711733 6,819,000 0.10 7,400,161

0.29 20,636,609
American Express Co., 5.0400%, /5734, 6,347,000 0.09 6,338,873
Capital One Financial Corp., 6.3100%, 8/6/29 ............... 2,758,000 0.04 2,830,719
Capital One Financial Corp., 7.6200%, 30/10/31 ............ 3,826,000 0.06 4,207,950

0.19 13,377,542
Albertsons Cos., Inc., 6.5000%, 15/2/28.......ccciiiiinnn 4,280,000 0.06 4,333,812
Sysco Corp., 5.7500%, 1771729 2,614,000 0.04 2,725,316

0.10 7,059,128
LKQ Corp., 5.7500%, 1576728 .. 6,195,000 0.09 6,344,950
LKQ Corp., 6-2500%, 1576733 ., 5,824,000 0.08 6,090,898

0.17 12,435,848

REIT

GLP Capital LP, 5.3800%, 1574726 ..o 2,237,000 0.03 2,224,567
GLP Capital LP, 5.3000%, 1571729 oo 291,000 0.01 289,499
GLP Capital LP, 6.7500%, 1712733 o 4,189,000 0.06 4,523,639

0.10 7,037,705
AT&T, Inc., 3.6500%, 1579759 i 516,000 0.01 370,264
American Electric Power Co., Inc., 5.6300%, 1/3/33 ...... 6,473,000 0.09 6,747,332
Duke Energy Corp., 4.3000%, 1573728 4,563,000 0.06 4,502,399
Duquesne Light Holdings, Inc., 2.7800%, 7/1/32 ............ 4,236,000 0.05 3,388,498
Georgia Power Co., 4.6500%, 1675728 3,337,000 0.05 3,365,066
Georgia Power Co., 4.9500%, 17/5/33...ci i 5,273,000 0.07 5,319,421
Xcel Energy, Inc., 5.4500%, 15/8/33. i 11,072,000 0.16 11,424,622

0.48 34,747,338
Regal Rexnord Corp., 6.0500%, 15/74728..........c.cooiiiinn 4,999,000 0.07 5,064,644
Trimble, Inc., 4.7500%, 1712724 4,494,000 0.06 4,451,399
Trimble, Inc., 4.9000%, 1576728 2,265,000 0.03 2,278,823
Trimble, Inc., 6.1000%, 1573733 e 8,353,000 0.13 8,944,035

0.22 15,674,257
Fiserv, Inc., 5.4500%, 273728 5,398,000 0.08 5,563,201
Global Payments, Inc., 4.8000%, 1/4/26 ... 2,775,000 0.04 2,752,475
Global Payments, Inc., 2.1500%, 15/1727 ..o 3,137,000 0.04 2,889,690

0.16 11,205,366
Mondelez International, Inc., 2.7500%, 13/4/30 ............ 281,000 0.00 253,974
Pilgrim®s Pride Corp., 6.2500%, 1/7/33 o 6,959,000 0.10 7,168,981

0.10 7,422,955

312/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

() ( )
Centene Corp., 4.2500%, 15712727 oo 15,984,000 0.21 15,413,583
Centene Corp., 2.4500%, 1577728 4,410,000 0.06 3,930,874
Centene Corp., 3.0000%, 15710730 .oviiiiiiii e 4,638,000 0.06 4,022,553
CVS Health Corp., 5.0500%, 2573748 ..., 2,189,000 0.03 2,049,286
HCA, Inc., 5.8800%, 1572726 984,000 0.01 992,780
HCA, Inc., 5.3800%, 179726 ..o 1,973,000 0.03 1,982,961
HCA, Inc., 5.2000%, 1/6/28 oo 1,699,000 0.02 1,717,509
HCA, Inc., 5.6300%, 179728 oo, 2,187,000 0.03 2,239,638
HCA, Inc., 5.8800%, 172729 oo 1,648,000 0.02 1,702,510
HCA, Inc., 3.6300%, 1573732, 3,267,000 0.04 2,922,592
HCA, Inc., 5.5000%, 176733 oo 5,535,000 0.08 5,624,245
UnitedHealth Group, Inc., 5.2500%, 1572728 ...l 2,904,000 0.04 3,004,717
0.63 45,603,248
Athene Global Funding, 2.7200%, 771729 ... 6,076,000 0.07 5,290,364
Athene Global Funding, 2.6500%, 4710731 5,194,000 0.06 4,225,922
Brown & Brown, Inc., 4.9500%, 17/3/52.......cccoeeiiiiinn .. 5,509,000 0.07 4,897,242
0.20 14,413,528
Hasbro, Inc., 3.9000%, 19711729, 12,857,000 0.17 11,966,278
Hasbro, Inc., 5.1000%, 1575744 ..o, 920,000 0.01 826,716
Polaris, Inc., 6.9500%, 1573729 5,726,000 0.08 6,096,443
0.26 18,889,437
Illumina, Inc., 5.8000%, 12712725, 3,441,000 0.05 3,455,032
Charter Communications Operating LLC, 6.6500%, 1/2/34... 13,253,000 0.20 13,980,983
Comcast Corp., 4.5500%, 1571729 4,253,000 0.06 4,273,828
Fox Corp., 4.0300%, 2571724, ... 2,063,000 0.03 2,060,530
Fox Corp., 6.5000%, 13710733 oo 6,148,000 0.09 6,658,741
0.38 26,974,082
Columbia Pipelines Operating Co. LLC, 5.9300%,
1578730 ot 1,595,000 0.02 1,650,494
Columbia Pipelines Operating Co. LLC, 6.0400%,
15700733 e 3,835,000 0.06 4,018,187
Columbia Pipelines Operating Co. LLC, 6.5000%,
1578 A3 o 774,000 0.01 830,184
Columbia Pipelines Operating Co. LLC, 6.5400%,
Y £ X T 3,999,000 0.06 4,409,944
Energy Transfer LP, 5.5500%, 1572728 ..o 4,286,000 0.06 4,374,827
Energy Transfer LP, 4.9500%, 1576728 ..o 149,000 0.00 148,566
EQT Corp., 5.7000%, 178728 ..o, 2,271,000 0.03 2,306,683
Hess Midstream Operations LP, 5.1300%, 15/6/28 ............ 3,247,000 0.04 3,135,700
Southwestern Energy Co., 4.7500%, 1/2/32 .o 3,471,000 0.05 3,215,732
Viper Energy, Inc., 7.3800%, 1711731 o 5,989,000 0.09 6,205,383
0.42 30,295,700
Haleon US Capital LLC, 3.3800%, 24/3/27......c.coeiiiiann, 3,165,000 0.04 3,046,948
Haleon US Capital LLC, 3.3800%, 24/3/29.......cc.coiiiiii 1,614,000 0.02 1,527,537
0.06 4,574,485
CBRE Services, Inc., 5.9500%, 1578734, 12,221,000 0.18 12,850,420
CoStar Group, Inc., 2.8000%, 1577730 oo 3,530,000 0.04 3,004,150
0.22 15,854,570
REIT
Invitation Homes Operating Partnership LP, 2.0000%,
15783 o 5,032,000 0.06 4,007,833
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 5,394,000 0.06 4,498,430
0.12 8,506,263
REIT
Agree LP, 2.0000%, 1576728 oo 2,778,000 0.04 2,412,089
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Agree LP, 2.9000%, 1710730 o, 1,766,000 0.02 1,515,705
Agree LP, 2.6000%, 1576733 o, 2,083,000 0.02 1,654,274
0.08 5,582,068
Analog Devices, Inc., 2.9500%, 1/4725.......ccciiiiiiiiinnns 2,392,000 0.03 2,342,317
Foundry JV Holdco LLC, 5.8800%, 25/1/34..........ci 16,053,000 0.23 16,506,957
Marvell Technology, Inc., 1.6500%, 15/4/26 ............... .. 3,140,000 0.04 2,923,339
Marvell Technology, Inc., 4.8800%, 22/6/28 ............... ... 4,651,000 0.07 4,644,052
Marvell Technology, Inc., 5.7500%, 15/2/29 ..ol 2,895,000 0.04 2,993,117
0.41 29,409,782
Cadence Design Systems, Inc., 4.3800%, 15/10/24............ 1,400,000 0.02 1,388,101
Workday, Inc., 3.5000%, /4727 oo 2,471,000 0.03 2,392,002
Workday, Inc., 3.8000%, /4732 oo 4,032,000 0.05 3,756,795
0.10 7,536,898

REIT
Equinix, Inc., 2.1500%, 1577730 ... 2,268,000 0.03 1,923,232
Air Lease Corp., 1.8800%, 15/8/26....cccciiiiiiii i, 5,534,000 0.07 5,093,288
................................................................................. 10.02 719,597,359
(2022 : 21.81% USD 1,469,531,864)
4.3800%, 15712726, ..o e e 5,198,000 0.07 5,249,574
4.3800%, B0/11728... e s 72,273,000 1.03 73,966,898
4.3800%, 30711730 it s 31,072,300 0.45 31,958,346
4.5000%, 15711733 .. s 131,346,000 1.92 137,933,823
4.3800%, 1578743 oo s 32,860,000 0.47 33,553,141
4.7500%, 15711743, . e s 86,611,000 1.29 92,930,896
4.1300%, 1578753 o 110,963,000 1.56 112,193,996
4.7500%, 15711753 .. s 4,316,000 0.07 4,841,001
6.86 492,627,675
..................................................................... 6.86 492,627,675
(2022 : 15.92% USD 1,072,717,580)
Fannie Mae

3.0000%, 1710734 oo 204,396 0.00 194,081
2.5000%, L/10734 oo s 570,835 0.01 531,138
3.0000%, L/10734 oo s 113,344 0.00 108,422
3.0000%, 1712734 oo s 108,029 0.00 103,204
2.5000%, 1712736 oo s 12,057,086 0.16 11,183,559
6.0000%, L/2/37 .. s 18,907 0.00 19,849
6.2400%, 25711740 . oo s 7,287,301 0.10 7,261,595
7.3400%, 25711740 . e s 8,950,000 0.12 8,886,844
3.0000%, LI/A2. ..o s 914,909 0.01 831,969
4.5000%, L/1A742 oo e 178,666 0.00 178,827
3.0000%, L1743 s 1,159,035 0.01 1,053,964
3.0000%, L1743 s 111,794 0.00 101,795
3.0000%, L2743 .o s 475,030 0.01 431,967
3.0000%, /2743 .o s 31,131 0.00 28,369
3.0000%, 173743 e s 418,706 0.01 381,564
3.0000%, 173743 1,485,387 0.02 1,353,625
3.0000%, L/5/43. o e 156,488 0.00 142,607
3.0000%, L/5743. .o 344,244 0.00 313,708
5.0000%, LT84 ..o e e 9,310 0.00 9,441
4.5000%, 1710744 .o e e 416,515 0.01 418,526
4.5000%, 173785, ..o 652,014 0.01 655,162
4.0000%, L/5/85. ... s 198,778 0.00 192,204
4.5000%, /6785, ... s 329,901 0.00 328,748
3.0000%, L/T/5. ..o e s 1,847,199 0.02 1,683,342
3.0000%, LILTAB. ..o e s 25,384 0.00 22,971
4.5000%, L/2/86. ... s 692,874 0.01 689,251
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3.0000%, L/O/46....coniiii 834,061 0.01 758,450
3.0000%, /L1746 oo 285,262 0.00 257,555
3.0000%, LILIAT oo 42,746 0.00 38,594
3.0000%, L2747 .o 1,151,311 0.01 1,050,686
3.0000%, L/BIAT .o 539,045 0.01 486,879
3.5000%, L/BIAT oo 103,746 0.00 98,287
4.0000%, L1047 oo 1,134,688 0.02 1,093,346
4.0000%, LILLIAT oo e 1,579,918 0.02 1,522,378
3.5000%, L2787 oo 48,240 0.00 45,701
3.5000%, LI12/47 oo 30,826 0.00 29,204
4.0000%, LLJA8. ..o 1,500,855 0.02 1,446,172
3.5000%, LLIA8 ..o 230,953 0.00 217,463
4.0000%, LILJA8. ..o 1,065,505 0.01 1,032,352
4.0000%, LL/A8...ooiinii 520,927 0.01 504,124
3.0000%, 172748, 207,625 0.00 187,919
3.5000%, L/B/88...ooiini 47,792 0.00 45,075
4.0000%, /3748 307,981 0.00 297,957
4.5000%, L/3/48... i 21,091 0.00 20,784
5.0000%, L/B/88....cooiii 628,648 0.01 632,456
3.0000%, 25/5/48 ... 1,565,598 0.02 1,399,975
4.5000%, L/B/A8...coooniiii 1,211,169 0.02 1,193,519
4.0000%, LITIA8...oooe 1,386,649 0.02 1,332,938
4.0000%, L/B/A8B...oooeinii i 1,003,767 0.01 964,886
4.5000%, L/BIAB.....o e 10,138 0.00 9,990
4.0000%, L/O/A8B...onini i 2,399,135 0.03 2,311,724
4.0000%, L710748 ..o 558,308 0.01 537,593
4.0000%, L/LL748 oo 1,618,125 0.02 1,555,448
4.0000%, L/12748 oo 256,068 0.00 246,150
4.0000%, 172789 187,614 0.00 180,347
3.5000%, L/5749...coiiiiii 2,942,172 0.04 2,728,259
4.0000%, L/6789. ..o 215,485 0.00 206,819
4.5000%, L/B/9. ..o 109,137 0.00 107,333
3.0000%, /8749 ..o 138,966 0.00 123,279
4.5000%, L/B/A9. .. e 152,443 0.00 149,923
3.0000%, L/9749. ..o 4,426,562 0.06 3,963,203
4.0000%, 179749 ... 993,951 0.01 953,935
3.0000%, L/9749....coiiiii 171,764 0.00 155,226
4.0000%, L/1L749 oo 312,207 0.00 300,612
4.0000%, L1749 oo 3,539,226 0.05 3,402,136
3.0000%, 25710749 .o 2,132,899 0.03 1,908,326
4.5000%, /L7500 e 2,753,991 0.04 2,713,859
4.5000%, L1750 205,518 0.00 202,126
4.0000%, /3750, .. it 1,074,953 0.01 1,033,315
4.0000%, 173750 5,159,136 0.07 4,967,715
4.0000%, 173750 2,780,488 0.04 2,672,787
4.0000%, L/A750....c.. i 664,745 0.01 633,509
4.5000%, L/T750. ..o 4,482,704 0.06 4,340,078
2.5000%, /8750, .. et 609,506 0.01 529,410
4.0000%, 178750, 604,685 0.01 576,271
2.5000%, /8750, .. e 20,396,958 0.25 17,668,695
4.0000%, 179750 e 5,888,429 0.08 5,651,622
4.0000%, 1710750 ooiiniiniiii 5,630,031 0.08 5,420,937
4.5000%, 1710750 .oiiiiiiiii e 3,392,249 0.05 3,342,815
4.5000%, 1712750 oo 4,689,149 0.06 4,611,750
3.5000%, 172751 .. 4,306,640 0.06 3,993,522
4.0000%, /3751 . 14,583,194 0.20 13,996,721
4.0000%, /3751 e 141,465 0.00 135,985
4.0000%, /3751 e 280,545 0.00 269,263
4.0000%, /8751t 2,476,298 0.03 2,380,380
4.0000%, 710751 oo 22,418,814 0.30 21,517,226
4.0000%, /10751 vt 1,996,933 0.03 1,916,625
3.0000%, 1712751 oo 84,373,181 1.05 75,382,902
3.5000%, L1752, e 3,463,978 0.05 3,236,674
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2.5000%, L1752 o 3,885,366 0.05 3,350,343
2.5000%, 172752, 18,269,411 0.22 15,726,458
3.5000%, L/2/52...cniiiiiiii i 9,003,015 0.12 8,410,852
2.5000%, 172752 19,084,142 0.23 16,446,763
2.5000%, /3752, 7,697,003 0.09 6,614,899
2.5000%, /3752 677,077 0.01 582,056
2.5000%, /3752, 230,252 0.00 198,521
3.5000%, /3752 11,272,060 0.15 10,528,111
2.5000%, /3752 612,045 0.01 526,150
2.5000%, /3752 546,322 0.01 470,822
3.5000%, /3752, 21,866,923 0.28 20,387,776
3.0000%, /3752, 3,733,012 0.05 3,341,539
2.5000%, /3752 7,784,784 0.09 6,692,264
2.5000%, /3752, 2,917,706 0.04 2,520,137
2.5000%, 73752 7,772,478 0.09 6,698,341
3.0000%, LIAB2. ..o 8,013,525 0.10 7,148,848
4.5000%, LIAI52.c.onie e 185,293 0.00 179,698
3.5000%, L/A752. .. 493,352 0.01 460,381
3.5000%, LIAI52.c.onie e 888,062 0.01 827,716
3.5000%, L4152, 439,989 0.01 410,519
3.0000%, LAB2. ..o 3,137,511 0.04 2,812,360
3.0000%, L/A152.....noe e 2,679,921 0.03 2,398,676
3.5000%, LIAB2. ..o 1,472,550 0.02 1,373,920
3.5000%, LIA152...cooie e 2,717,381 0.04 2,532,727
4.5000%, L/AB2. ..o 204,035 0.00 197,875
4.5000%, LIAI52...cnie e 355,892 0.00 345,147
4.5000%, L/A/52. ... 420,589 0.01 407,891
4.0000%, LIAI52.c.onoie e 2,188,078 0.03 2,091,283
3.5000%, L4152, 1,987,194 0.03 1,852,774
4.5000%, LIAI52 .o 104,302 0.00 101,148
4.5000%, L/A152.....ooe e 161,976 0.00 157,086
4.5000%, /5752, .. 564,702 0.01 547,653
3.5000%, /5752 1,462,466 0.02 1,362,861
3.5000%, /8752, ..o 8,444,868 0.11 7,869,706
3.5000%, L/B/52. ..o 4,821,426 0.06 4,500,977
4.5000%, L/TI52.c.oe 2,294,968 0.03 2,225,990
3.5000%, LIT52. .. 440,339 0.01 411,005
3.5000%, LITI52 .o 1,246,960 0.02 1,162,032
3.5000%, /8752, .. 816,188 0.01 760,473
4.5000%, /852 8,348,318 0.11 8,097,397
5.0000%, /9752, .. 3,958,429 0.05 3,916,744
5.5000%, 179752 10,395,193 0.15 10,474,382
5.0000%, /10752 oo 1,797,505 0.03 1,791,681
5.0000%, 1710752 oo 790,418 0.01 787,857
5.0000%, L/LL752 oo 4,396,311 0.06 4,382,068
4.5000%, L1152 oo 5,720,891 0.08 5,603,959
5.5000%, L/LL752 oo 3,850,422 0.05 3,923,480
5.0000%, L1753 e 1,074,115 0.02 1,070,635
5.0000%, L1753 347,569 0.01 346,443
5.0000%, /2753 .. 441,290 0.01 439,861
5.0000%, 173753 254,358 0.00 253,348
5.0000%, /3753 943,543 0.01 933,679
5.5000%, /3753 e 958,720 0.01 970,491
5.0000%, L4753 245,709 0.00 243,141
5.0000%, L/A/53 ..o 288,150 0.00 285,138
5.0000%, /4753 491,356 0.01 489,404
5.5000%, L/A/B3... e 457,850 0.01 463,471
5.0000%, L/A753.... o 1,238,779 0.02 1,225,829
5.5000%, /5753 e 442,787 0.01 448,224
5.0000%, /5753 250,242 0.00 249,248
5.5000%, /5753 .. 848,363 0.01 858,779
5.0000%, L/B/53. . 357,262 0.01 355,579
5.0000%, 176753 999,497 0.01 1,004,172
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5.0000%, 176753 305,775 0.00 304,560
5.5000%, Y £ T 149,760 0.00 152,385
5.5000%, 176753 e 9,541,822 0.14 9,709,053
5.0000%, £ T 3,461,943 0.05 3,475,562
4.5000%, 177753 .o 2,150,455 0.03 2,114,694
5.5000%, £ T 26,620,600 0.37 26,761,093
5.5000%, 177753 429,431 0.01 434,703
5.5000%, (£ T 258,247 0.00 262,773
4.5000%, 178753 1,865,290 0.03 1,834,271
5.0000%, 178753 e 307,016 0.00 306,022
5.0000%, 178753 e 4,693,510 0.07 4,715,516
5.5000%, 179753 e 7,356,955 0.10 7,485,894
3.5000%, L/5756. ..o 1,004,960 0.01 922,169
3.5000%, 1/8/5B. .. et e s 2,439,155 0.03 2,238,210
3.5000%, L78/56. ..o s 936,902 0.01 859,717
3.0000%, N Y 1,641,967 0.02 1,447,917
3.0000%, 176757 oo 36,158 0.00 31,854

7.02 504,103,103

Freddie Mac

7.5900%, 2578733 19,218,566 0.27 19,207,112
7.6400%, 2578733 oo s 7,728,828 0.11 7,792,780
7.4400%, 25710733 14,500,000 0.20 14,526,887
6.0400%, 25712733, . s 493,482 0.01 492,705
6.1400%, 25710740 .. 4,359,870 0.06 4,343,420
6.8400%, 25710741, ... s 12,063,808 0.17 11,987,143
6.1900%, 25710740 ... s 4,670,349 0.06 4,651,670
6.2900%, 25712740 ... 5,394,485 0.07 5,321,923
6.6400%, 2572742 ..o 1,058,089 0.01 1,057,392
7.4400%, 2573742 .o 2,128,058 0.03 2,142,772
7.3400%, 2578142 ... s 1,055,405 0.01 1,063,834
7.9900%, 2577742 ... 3,854,788 0.05 3,940,609
7.6400%, 2578142 ... s 3,334,737 0.05 3,392,533
7.4900%, 2579742 .o s 3,673,961 0.05 3,708,753
7.4400%, 2573743 .o 4,319,594 0.06 4,364,900
7.4400%, 2574743 ... s 1,849,758 0.03 1,852,632
7.3400%, 2575743 o 6,110,766 0.09 6,118,417
7.3400%, 2576743 .o 6,235,385 0.09 6,279,845
7.1900%, 25711743 3,142,181 0.04 3,145,674
4.0000%, L8748 ... 692,984 0.01 666,924
4.0000%, L7948, s 460,609 0.01 443,248
7.4000%, 25710749, .. e s 6,562 0.00 6,567
7.9400%, 25711750, .. s 2,804,698 0.04 2,858,291
7.3400%, 25712750 .. 2,642,230 0.04 2,684,948
7.1400%, 25715 s 1,278,894 0.02 1,285,456

1.58 113,336,435

Freddie Mac Pool

3.0000%, 1/57 3. s 1,624,699 0.02 1,557,464
3.0000%, 179732 s 507,680 0.01 483,139
3.0000%, 1710732 o 281,571 0.00 267,681
3.0000%, 171733 303,366 0.00 288,470
2.5000%, 1712/33 oo 1,589,818 0.02 1,500,301
3.0000%, 1710734 oo 241,353 0.00 229,173
3.0000%, 1710734 oo s 520,088 0.01 496,382
2.5000%, L711734 e s 738,789 0.01 687,412
2.5000%, L710734 oo 695,222 0.01 646,876
2.5000%, 176737 e 7,550,603 0.10 6,978,235
6.0000%, L78740. e 274,925 0.00 289,278
3.0000%, 172743 e 3,276 0.00 2,985
3.0000%, 173743 .. e 2,299 0.00 2,095
3.0000%, 173743 e 461,213 0.01 420,903
3.0000%, 176743 .. 54,863 0.00 49,329
3.0000%, L/10743 oo s 3,668,643 0.05 3,336,067
4.5000%, L/5784. ... o s 210,790 0.00 210,053
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3.0000%, LL/A5. .. 274,698 0.00 249,611
3.0000%, L/LJ86. ..o 663,306 0.01 605,448
3.5000%, LTI8B ..o 189,096 0.00 178,363
4.0000%, L/BIA7 oo 204,152 0.00 197,389
3.0000%, LAIAT ..o 322,813 0.00 291,557
3.5000%, L12/47 oo 489,696 0.01 459,659
3.5000%, L2788 203,202 0.00 190,216
4.5000%, /3748 16,589 0.00 16,347
4.0000%, /3748 265,843 0.00 257,190
4.0000%, LIAJA8. ... 189,210 0.00 181,881
4.0000%, L/AJ48......oie 185,924 0.00 178,723
4.0000%, LAIA8......ooeienii i 264,620 0.00 255,705
4.0000%, L/5748.....ooi e 311,240 0.00 299,184
4.5000%, LTIB8...oooninii 152,321 0.00 150,101
5.0000%, L9748 14,193 0.00 14,266
4.0000%, LAL/A8 oo 145,746 0.00 140,100
4.5000%, /12748 oo 236,173 0.00 236,598
4.0000%, /12748 oo 1,860,754 0.03 1,788,715
4.5000%, L/5749 .o 1,094,983 0.02 1,076,893
4.5000%, L/6789. ..o 122,808 0.00 120,779
4.0000%, LITIA9. .o 1,322,326 0.02 1,269,090
4.5000%, L/T789 .o 156,196 0.00 153,614
4.5000%, LTI89. ..o 1,014,930 0.01 998,157
3.0000%, /8749 ..o 42,693 0.00 37,874
4.5000%, L/B/A9. ..o 917,959 0.01 902,788
3.0000%, 1712749 oo 244,082 0.00 218,532
3.0000%, /12749 .o 129,434 0.00 115,885
4.5000%, L/L/50. 0 i 172,674 0.00 169,824
4.5000%, L1750 622,047 0.01 611,767
3.5000%, /3750, .. et 383,969 0.01 354,468
4.0000%, 173750 1,782,327 0.02 1,713,290
4.5000%, /37500 i 2,163,974 0.03 2,081,149
4.0000%, 176750, e 2,932,800 0.04 2,827,262
2.5000%, /8750 .. et 117,180 0.00 101,781
2.5000%, /8750 .. 304,915 0.00 264,921
2.5000%, 179750, ... i 565,201 0.01 490,787
4.5000%, 179750 o 5,188,612 0.07 5,113,001
4.5000%, 1710750 oo 2,745,314 0.04 2,700,001
4.0000%, 710750 .oiiiiiniii 486,454 0.01 466,890
4.0000%, L/LL750 oo 3,142,096 0.04 3,015,734
2.5000%, /6751 ..o 6,237,514 0.08 5,393,922
2.5000%, 1710751 oo 12,489,783 0.15 10,736,969
2.5000%, L/1L/BL oo 4,224,697 0.05 3,648,181
2.5000%, L1752 o 737,797 0.01 637,649
2.5000%, L1752, 1,178,976 0.02 1,019,235
2.5000%, L/2/52. ..o 1,780,036 0.02 1,534,039
3.0000%, 172752 1,004,243 0.01 899,008
3.0000%, L/2/52. ..o 689,052 0.01 617,750
2.5000%, /3752 9,766,959 0.12 8,386,580
2.5000%, /3752, .. 276,800 0.00 237,954
4.5000%, /3752 87,653 0.00 85,007
3.0000%, /3752 1,033,830 0.01 926,771
3.5000%, LIAI52.c.onoie e 3,688,649 0.05 3,446,603
3.5000%, L4752, 1,040,365 0.01 969,669
3.5000%, LIAB2. ..o 320,854 0.00 299,411
3.5000%, L/A152.....eoie e 1,047,973 0.01 976,760
3.5000%, LAIB2. ..o 303,407 0.00 283,085
2.5000%, /5752 4,098,592 0.05 3,525,429
3.5000%, /6752, ..ot 14,258,539 0.19 13,320,701
3.0000%, /6752 32,276,211 0.40 28,936,312
4.5000%, L/B/52. .. 7,904,994 0.11 7,669,644
4.5000%, /852 18,369,545 0.25 17,817,421
5.0000%, 178752, 4,149,459 0.06 4,167,266
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4.5000%, L7852 4,129,366 0.06 4,005,252
5.5000%, 179752, e 2,427,158 0.04 2,474,845
5.5000%, 1710752 oo 126,208 0.00 128,627
4.5000%, 1710752 oo 3,670,624 0.05 3,595,598
5.0000%, 1710752 o 108,838 0.00 108,486
5.0000%, 1710752 oo 3,538,454 0.05 3,526,990
5.0000%, 1710752 oo 5,434,497 0.08 5,416,890
5.0000%, 171753 o 173,816 0.00 173,253
5.0000%, 171753 e 200,759 0.00 200,108
6.0000%, L/1/53 o 8,825,730 0.13 8,964,051
5.0000%, 173753 e 1,492,266 0.02 1,476,666
5.0000%, 173753 o 713,352 0.01 710,519
5.0000%, 173753 e 737,192 0.01 734,264
5.0000%, 173753 e 276,946 0.00 274,051
5.0000%, L8753 e 879,315 0.01 875,172
4.5000%, 175753 16,304,947 0.22 15,971,683
5.0000%, L1/5753. .o 4,394,919 0.06 4,374,210
5.5000%, 175753 1,884,846 0.03 1,915,723
5.0000%, L1/5753. .o 195,937 0.00 195,159
5.0000%, 175753 e 1,021,949 0.01 1,017,133
5.0000%, 175753 o 1,815,006 0.03 1,806,453
5.5000%, 175753 1,980,161 0.03 2,004,472
5.0000%, 176753 e 3,652,995 0.05 3,635,782
5.0000%, 176753 .o 260,216 0.00 257,460
5.0000%, 176753 700,140 0.01 692,756
5.0000%, 176753 .o 672,113 0.01 665,087
5.0000%, L767/53. .o 547,856 0.01 542,078
5.0000%, 176753 .o 691,440 0.01 684,116
5.0000%, 176753 415,599 0.01 411,255
5.0000%, 176753 .o 387,489 0.01 383,438
5.5000%, 176753 4,352,816 0.06 4,406,257
5.5000%, 176753 545,332 0.01 548,210
5.5000%, 176753 .o 434,042 0.01 436,012
5.5000%, 176753 e 663,851 0.01 667,354
5.5000%, 176753 .o 523,807 0.01 526,571
5.0000%, L7753 e 841,583 0.01 832,785
5.0000%, 177753 .o 1,309,485 0.02 1,313,652
5.5000%, L7753 e 1,304,942 0.02 1,311,829
5.5000%, 177753 .o 1,964,014 0.03 1,988,126
5.5000%, L7753 e e 1,241,962 0.02 1,257,210
6.5000%, L1/00/53 e 5,378,096 0.08 5,562,702
6.0000%, 1710753 oo 8,887,282 0.13 9,145,090

3.60 258,694,124

Ginnie Mae

4.0000%, 571745 oo 1,124,130 0.02 1,097,438
4.5000%, I5/8746 ..o 1,280,887 0.02 1,264,911
3.0000%, 20710746, ... e s 9,622,577 0.12 8,828,810
4.0000%, A5/T78T o e e 154,122 0.00 148,785
4.0000%, 578747 oo 22,068 0.00 21,304
4.0000%, 2078747 ..o s 14,511 0.00 14,014
4.0000%, 2078747 .o s 135,657 0.00 131,008
4.0000%, 2078747 ..o s 17,213 0.00 16,623
4.0000%, 5711747 oo 23,287 0.00 22,481
4.0000%, AS712747 ... e 69,183 0.00 66,787
4.5000%, 2072748 ... 133,052 0.00 131,523
4.5000%, 20/5748 ... s 200,789 0.00 198,523
4.5000%, 2075748 ..o s 37,855 0.00 37,428
4.0000%, 2075748 ... s 2,430,809 0.03 2,353,829
4.0000%, 2076748 ..o s 1,282,647 0.02 1,241,225
5.0000%, 2078748 ... s 639,190 0.01 644,256
3.5000%, 2075749 ..o s 12,831,947 0.17 12,067,069
2.5000%, 207375 s 12,128,497 0.15 10,650,596
3.0000%, 2074751 ..o s 19,331,928 0.25 17,554,977
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3.0000%, 2077751 oo s 6,588,115 0.08 5,976,437
3.0000%, 2078751 oo s 13,783,946 0.17 12,499,906
2.5000%, 571754 o 39,716,533 0.49 34,779,441
3.5000%, 571754 oo 39,277,234 0.51 36,558,711
4.5000%, 571754 o 9,847,590 0.13 9,611,814
4.0000%, 571754 oo 16,428,539 0.22 15,687,433
5.0000%, 571754 o 5,313,642 0.07 5,278,269
2.46 176,883,598

UMBS
3.0000%, 2571739 i 21,888,798 0.29 20,642,584
3.5000%, 2571739 oo s 25,485,000 0.34 24,554,812
4.0000%, 2571739 i 25,028,000 0.34 24,554,259
2.5000%, 2571754 oo s 26,787,330 0.32 22,788,735
4.0000%, 2571754 oo s 3,727,630 0.05 3,526,113
5.0000%, 2571754 oo s 3,398,000 0.05 3,363,841
4.5000%, 2571754 oo s 46,263 0.00 44,859
1.39 99,475,203
.................................................................. 16.05 1,152,492,463
(2022 : 0.17% USD 11,195,812)
Medline Borrower LP, 8.4704%, 23/10/28 ..........ciiiiiiin, 11,640,531 0.16 11,712,353
............................................................ 0.16 11,712,353
( : USD 6,020,564,932).........ccccvninnnn. 102.33 7,350,122,587
2023 12 31
(2022 : 0.62% USD 41,653,476)
( ) () ( )
J.P. Morgan
AUD1 34,095,454 USD 22,515,009 23,257,314 2024 31 0.01 742,305
CAD1 57,027,776 USD 41,979,498 43,055,839 2024 31 0.01 1,076,341
CNH1 60,207 USD 8,451 8,467 2024 31 0.00 16
EURl 1,442,763,396  USD 1,582,514,723 1,594,655,707 2024 31 0.17 12,140,984
GBP1 2,582,000 USD 3,258,428 3,291,694 2024 31 0.00 33,266
SGDl 3,995,361 USD 2,991,854 3,031,675 2024 31 0.00 39,821
USD1 8,881 CAD 11,744 8,867 2024 31 0.00 14
USD1 125,562 EUR 113,200 125,117 2024 31 0.00 445
0.19 14,033,192
2 (2022 : 0.01% USD 1,068,879)

() ( )
Goldman Sachs 518 US 10 Year Note March, 2024 0.03 1,828,584
Goldman Sachs 3,240 US 2 Year Note March, 2024 0.08 5,889,838
Goldman Sachs 3,701 US 5 Year Note March, 2024 0.12 8,563,822
Goldman Sachs 1,217 US Long Bond March, 2024 0.15 10,789,759
0.38 27,072,003
102.90 7,391,227,782
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2023 12 31
(2022 : (0.02)% USD (1,608,616))

( ) () ( )
J.P. Morgan
AUD1 230,842 USD 158,217 157,463 2024 31 0.00 (754)
CAD1 804,151 USD 609,986 607,132 2024 31 0.00 (2,854)
CNH1 1,202 USD 169 169 2024 31 0.00 0
EUR1 16,578,844 USD 18,450,333 18,324,244 2024 31 0.00 (126,089)
GBP1 33,234 USD 42,614 42,369 2024 31 0.00 (245)
SGD1 42,672 USD 32,466 32,379 2024 31 0.00 @7
usD1 544,311 AUD 814,559 555,630 2024 31 0.00 (11,319)
usD1 388,367 CAD 520,907 393,284 2024 31 0.00 (4,917)
Usbl 11,311,072 EUR 10,372,144 11,464,111 2024 31 0.00 (153,039)
0.00 (299,304)
2
(2022 : (0.01)% USD (826,422))
&) ¢ D
Goldman Sachs (1,780) US 10 Year Ultra Bond March, 2024 (0.12) (8,862,725)
Goldman Sachs (455) US Ultra Bond March, 2024 (0.07) (4,648,205)

(0.19) _ (13,510,930)
(0.19) _ (13,810,234)

(@)

68(L@ ) (0 3.39
oTC

( Appendix . Cash at Bank)
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() ( )
(2022 : 0.00% USD -)
Societe Generale SA, 2/1/24. . 0 2,200,000 1.37 2,198,744
...................................................... 1.37 2,198,744
(2022 : 97.82% USD 168,629,481)

Axis Capital Holdings Ltd............coooiiiiiiii 62,714 2.16 3,472,474
APEIV PIC e 30,207 1.69 2,710,172
(O] R =T Ty ol ] o o PP 88,424 2.06 3,314,132
Cushman & Wakefield pIC ..., 326,113 2.19 3,522,020
BWX Technologies, INC.........oiiiiiiii i 42,918 2.05 3,293,098
AMEIES BaNCOIP. .. et e e e e e e e e e e e 59,382 1.96 3,150,215
Eastern Bankshares, INC..........cooviiiiiiiiiiiiiii e, 199,649 1.77 2,835,016
FB FInancial Corp......ccooiiii i e e e e 100,841 2.50 4,018,514
Wintrust Financial Corp.........ooiiiiiiiiii e, 38,653 2.23 3,585,066
8.46 13,588,811

Carlisle CoS., INC. . e e eas 13,795 2.68 4,309,972
Fortune Brands Innovations, INC.............ccooviiiiiiiiii i, 63,111 2.99 4,805,271
5.67 9,115,243

Jefferies Financial Group, INC. ..., 83,737 2.11 3,383,812
Lazard, INC., A oo 56,721 1.23 1,973,891
WESAOMTIEE, INC. ittt e e e e e 351,065 1.51 2,432,880
4.85 7,790,583

Ashland, INC. ..o e 25,569 1.34 2,155,723
INNOSPEC, TNC. ..ot e 20,759 1.59 2,558,339
2.93 4,714,062

Casey"s General Stores, INC........cocoiiiiiiiiiiiiiiii i, 12,721 2.18 3,494,968
2T 8 00 o 50,059 1.79 2,879,394
Graphic Packaging Holding CO. .......coooiiiiiiiiiiiiiii e, 136,776 2.10 3,371,528
3.89 6,250,922

ALLTANT ENErgy COMP. ... ittt et e e e e 71,868 2.29 3,686,828
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() ( )
ENCOre WIKe COMP. et e e e e 14,353 1.91 3,065,801
Insight Enterprises, INC. ....oooiiiiiiii i e 14,593 1.61 2,585,734
Keysight Technologies, INC. .......coociiiiiiiiiiiiiiiiii e 13,168 1.30 2,094,897
R0 =T o] o o 107,654 2.32 3,719,446
5.23 8,400,077
(O 0 F= o1 o] 4V G 6o o o P 72,210 1.31 2,109,254
EMDECTA COMP. ittt e e e e 115,067 1.35 2,178,218
Envista HOLAINGS COrP. ..ottt e e 93,404 1.40 2,247,300
Globus Medical, INC., A . e 86,522 2.87 4,610,758
5.62 9,036,276
Cardinal Health, INC. . ...t 35,243 2.21 3,552,494
TOIl Brothers, INC. ..o e e 31,108 1.99 3,197,591
REIT
STAG Industrial, INC. ... e 79,689 1.95 3,128,590
Hartford Financial Services Group, Inc. (The) ..................... 56,822 2.84 4,567,352
AVANTOr, INC. oo e e 113,763 1.62 2,597,209
Hillenbrand, INC. ...oooiiiiiii e, 80,742 2.41 3,863,505
Lincoln Electric Holdings, INC. ..., 16,285 2.20 3,541,336
4.61 7,404,841
[T )V o] g o PPN 47,791 2.33 3,750,638
Commercial Metals CO. .........coooiiiiiiiiiii 66,096 2.06 3,307,444
GUITFPOIrt ENergy COMP. ovivieiiit it e e e e e 16,143 1.34 2,150,248
Magnolia Ol & Gas Corp., A i 140,053 1.85 2,981,728
Marathon OBl COrp.....ooiiii i e e e e 106,374 1.60 2,569,996
4.79 7,701,972
REIT
Agree REaltY COrP ...t iitciiee ceeeeeere eeeeeeeeeaeeaaan 53,287 2.09 3,354,417
Microchip Technology, INC........coooiiiiiiiiiiiii e, 31,095 1.74 2,804,147
Ultra Clean Holdings, INC.......cooiiiiiiiiiiii e 92,678 1.97 3,164,027
3.71 5,968,174
REIT
Lamar Advertising Co., Ao 44,879 2.97 4,769,740
PotlatchDeltiC COrp...ouii it e e e 57,875 1.77 2,841,663
4.74 7,611,403
Bath & Body WOrks, INC. ..o.ooiiiiiiiiie i e 79,827 2.14 3,445,333
Burlington Stores, INC. .....ooiiiiiiii i 16,660 2.02 3,240,037
4.16 6,685,370
Steven Madden Ltd. ..o e e 68,369 1.79 2,871,498
€ 3G 01 o N 25,209 1.88 3,030,626
MSC Industrial Direct Co., INC., A i 24,871 1.57 2,518,437
3.45 5,549,063
........................................................................... 98.83 158,812,777
(2022 : 2.03% USD 3,500,000)
( : USD 136,124,753)....cciiiiiaiiiinnnn. 100.20 161,011,521
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2023 12 31
(2022 : 0.16% USD 272,578)

) ) )
J.P. Morgan
EUR® 7,544,882 USD 8,273,305 8,339,197 2024 31 0.04 65,892
UsD* 53 EUR 48 53 2024 31 0.00 0
0.04 65,892
100.24 161,077,413
2023 12 31
(2022 : (0.01)% USD (14,968))
) ) )
J.P. Morgan
ER® 105,232 USD 117,050 116,311 2024 31 0.00 (739)
UsD' 102,766 EUR 95,009 105,011 2024 31 0.00 (2,245)
0.00 (2,984)
0.00 (2,984)
( )
(@)
98.49
68((@) (B  (©) 1.36
oTC 0.04
0.11
100.00
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() ( )
(2022 : 0.00% USD -)
Societe Generale SA, /1724, ... 28,800,000 2.83 28,783,552
...................................................... 2.83 28,783,552
(2022 : 96.71% USD 760,065,971)

LVMH Moet Hennessy Louis Vuitton SE ...........coiiiiiiiiiiiinnnn.e. 20,560 1.64 16,650,675
LINde PIC e 49,538 2.00 20,345,752
Eaton Corp. PlC .o 52,575 1.25 12,661,111
APGENX SE ottt et e e e 15,674 0.58 5,962,860
ASML HOBENG NV et e e e e 30,991 2.31 23,457,708
Howmet AeroSpace, INC........cc.oiiiiiiiiie i e e 407,674 2.17 22,063,317
Rivian Automotive, INC., Ao e, 243,050 0.56 5,701,953
JPMOrgan Chase & CO....cuuuii et i e e e e e 104,867 1.75 17,837,877
ABBVIEE, INC. . i s 144,807 2.21 22,440,741
Madrigal Pharmaceuticals, INC..........ccooiiiiiiiiiii i, 34,732 0.79 8,036,290
Vertex Pharmaceuticals, INC.......ccooiiiiiiiiiiiiiiiiiiiiee e 32,030 1.28 13,032,687
4.28 43,509,718

AMAZON.COM, TG et e e e e e e e e e eeeeeeas 458,567 6.85 69,674,670
MercadoLibre, INC.......ccoiiiiiiiiii e e e s 7,458 1.16 11,720,545
8.01 81,395,215

Blackstone, INC., A i 146,302 1.88 19,153,858
Mastercard, INC., A .o e e e 101,942 4.28 43,479,282
ABDOLE LaboratorieS ....c..iuniniii e e e e e e e eas 154,891 1.68 17,048,852
UnitedHealth Group, INC.......cooiiiiiii i 51,997 2.69 27,374,860
Booking HOIAINGS, INC...coiviiii e 9,643 3.36 34,205,842
Caesars Entertainment, INC. ......cooeiiiiiiiiiiiiiiieee e ens 183,367 0.85 8,596,245
4.21 42,802,087

Progressive Corp. (The) ..o.iiiiiiiiiii e 135,342 2.12 21,557,274
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() ( )
Alphabet, INC., C ..o e 318,134 4.41 44,834,624
Meta Platforms, INC., A .o e eas 153,931 5.36 54,485,417
9.77 99,320,041
DANANEE COMP . ottt e e e e e e 106,503 2.42 24,638,404
FEIUMENGA, INC . et e e e e 105,786 1.45 14,729,643
3.87 39,368,047
DEEIE & CO. ittt it et et et e e e e 56,456 2.22 22,575,061
Freeport-McMoRan, INC........coiiiiiiiii e 240,360 1.01 10,232,125
EIT LILLY & COo o e 31,752 1.82 18,508,876
CoStar GrouP, INC. ..ot e e e e 278,676 2.39 24,353,496
Advanced MICro DevICES, INC.....cooiuiniiiii e 91,094 1.32 13,428,166
Marvell Technology, INC.......ccoiiiiiiiiii i e e 254,273 1.51 15,335,205
AV 0] N 0] o PPN 87,476 4.26 43,319,865
Texas Instruments, INC. ... e 92,525 1.55 15,771,811
8.64 87,855,047
AdODE, INC. i 38,173 2.24 22,774,012
Atlassian Corp., A 51,907 1.21 12,346,599
MECHOSOTT COMP. et e e e e e e 252,704 9.35 95,026,812
Workday, INC., A e 144,614 3.93 39,922,141
16.73 170,069,564
REIT
AMEFTCAN TOWEE COPP. .. ittt et e et et e e e e eeeen 86,283 1.83 18,626,774
TIX CoS., INC. (TNE) .. e e 185,428 1.71 17,395,001
Apple, INC. i 316,034 5.98 60,846,026
........................................................................... 97.38 990,152,457
(2022 - 3.50% USD 27,500,000)
( : USD 742,614,406)..........ccceininnnnn.n. 100.21 1,018,936,009
2023 12 31
(2022 : 0.17% USD 1,316,040)
C () C

J.P. Morgan
EUR1 63,654,307 USD 69,814,410 70,355,752 2024 31 0.05 541,342
USD1 256,683 EUR 230,859 255,163 2024 31 0.00 1,520
0.05 542,862

100.26 1,019,478,871
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2023 12 31
(2022 : (0.01)% USD (82,030))

J.P. Morgan

EUR' 109,300 USD 121,074 120,807 2024 31 0.00 (267)

USD1 1,949,245 EUR 1,780,921 1,968,414 2024 31 0.00 (19,169)

0.00 (19,436)
0.00 (19,436)

(@)
97.00
. 68(1) (@) (b) © (2)(8)§
0.13
10000

oT
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() ( )
(2022 : 0.00% USD -)
Societe Generale SA, /1724, ... 3,600,000 0.10 3,597,944
...................................................... 0.10 3,597,944
(2022 : 98.94% USD 3,875,785,289)

BIohaven Ltd. ....oooiiiiiiiiiiie e e e 842,403 0.98 36,054,848
Clementia Pharmaceuticals, Inc.l .......................................... 502,243 0.00 -
Xenon Pharmaceuticals, INC. .....ccoiiiiiii i s 197,419 0.24 9,093,120
0.24 9,093,120

Legend BIOTECh COrp.....ccoiuiuiieie it e e 383,429 0.62 23,070,923
Zai Lab L0, .o 1,007,970 0.75 27,547,820
1.37 50,618,743

New Horizon Health Ltd. ..o e, 5,484,000 0.44 16,258,513
Structure Therapeutics, INC........ccooiiiiiiiiii i e, 244,090 0.27 9,949,109
Ascendiis Pharma A/S ... 426,469 1.45 53,713,770
NOVO NOFdiESK A/S, B oot e, 1,513,152 4.24 156,430,970
SN0 T SA o 997,729 2.68 98,865,517
Prothena Corp. PIC.....ooiiiii i 441,067 0.43 16,028,375
Medtronic PIC ..o 318,266 0.71 26,218,753
STERIS PIC. ittt e e e e e e 118,825 0.71 26,123,676
1.42 52,342,429

000 o 61,655 0.47 17,452,681
Avadel Pharmaceuticals plC..........oooiiiiiiiiiii e, 2,191,497 0.84 30,943,938
0] 7= R 070 o o PPN 148,000 0.50 18,500,000
Astellas Pharma, INC. ....cocoiiiiiiii e 2,046,600 0.66 24,472,111
Takeda Pharmaceutical Co. Ltd..........ccooiiviiiiiiiiiiiiiiieeceeeeens 493,015 0.39 14,175,055
1.05 38,647,166
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() ( )

AFGENX SE oottt et e e 145,699 1.50 55,428,270
NOVAFEES AG oottt et et et e e e e e e e e e e e e e 853,710 2.34 86,199,099
Roche HOBAING AG.....couneii it e e e 197,255 1.55 57,343,615

3.89 143,542,714
AstraZeneCa PIC ..ot 1,091,073 3.99 147,418,037
Royalty Pharma plc, A ... 614,182 0.47 17,252,373

4.46 164,670,410
4D Molecular Therapeutics, INC. .......cooiiiiiiiiiiiiiiiii e, 778,143 0.43 15,765,177
BODH0, INC. oo 1,532,140 0.46 17,114,004
ADBVEE, INC. i e e 624,660 2.62 96,803,560
ACELYRIN, Inc., Private Placement1 ....................................... 423,363 0.09 3,158,288
ACELYRIN, Inc., Private Placement1 ....................................... 51,444 0.01 287,829
Akero Therapeutics, INC..........oiiiiiiiiiii e, 1,104,058 0.70 25,779,754
Alnylam Pharmaceuticals, INC. ........ocoviiiiiiiiiiiii e, 84,764 0.44 16,224,677
AMGEN, INC. e e e e 193,129 1.51 55,625,015
Amicus Therapeutics, INC. ....ocoivviiiiiiiiiiii e, 1,723,747 0.66 24,459,970
Arbor Biotechnologies, Inc., Private Placement1 .................. 145,324 0.05 1,672,679
ArCEIIX, INC. i s 354,961 0.53 19,700,336
ArdelyX, INC. ..o 3,737,691 0.63 23,173,684
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,125,753 0.05 1,699,887
Attralus, Inc., Private Placementl ....................................... 618,724 0.13 4,801,298
BioMarin Pharmaceutical, INC. ..o, 304,502 0.80 29,360,083
Biomea FUSTON, INC. oottt e e, 426,151 0.17 6,187,713
Bridgebio Pharma, Inc., Private Placement ..................ceveeeee 275,028 0.30 11,102,880
Cargo Therapeutics, INC........coooiiiiiiiiii e, 436,519 0.27 10,105,415
Cuervo Resources, Inc., Private Placement1 ........................... 1,779,337 0.12 4,551,722
CYytOKINETICS, INCo et e e 671,179 1.52 56,036,735
DISC MediCiNg, INC. oottt e e 92,602 0.14 5,348,692
GaleCto, INC. .o s 1 0.00 -
Gilead SCIENCES, INC. .i.viriiiiii e e e e eas 211,350 0.46 17,121,463
Hemoshear Therapeutics LLC , Private Placement1 .................. 238,136 0.05 1,713,484
Ideaya BIOSCEENCES, INC..i.oiiiiiiii it e e 543,569 0.52 19,340,185
IMMUNOGEN, INC. .o e e 2,114,936 1.70 62,707,852
INSMEA, FNC. .. e 250,592 0.21 7,765,846
Janux Therapeutics, INC..........oiiiiiiii e, 385,468 0.11 4,136,072
Leap Therapeutics, Inc. , Private Placement, U, 34,000 0.00 105,698
Lexeo Therapeutics, INC.......ccoiiiiiii i 258,664 0.09 3,471,271
Lexeo Therapeutics, Inc. , Private Placement1 ..................... 158,286 0.06 2,124,198
Madrigal Pharmaceuticals, INC..........ccooiiiiiiiiiii i, 244,234 1.53 56,510,863
Mirum Pharmaceuticals, INC. ......cooiiiiiiiiiiiii e 366,966 0.29 10,832,836
Neurocrine Biosciences, INC........coooiiiiiiiiiiii i e, 293,082 1.05 38,616,484
Neurogene, Inc. , Private Placement’.............ococcocorioieovernnn., 88,181 0.05 1,708,948
PTC Therapeutics, INC.......iiiiiie it e e e 787,587 0.59 21,705,898
Regeneron Pharmaceuticals, INC. .........ccooiiiiiiiiiiiiiiiiiinn 28,888 0.69 25,372,042
REVOLUTION MedicingS, INC......coiiiirieiieiiiiie e e e e 512,006 0.40 14,684,332
Rhythm Pharmaceuticals, INC..........c.cooiiiiiiiiiiii 219,467 0.27 10,088,898
Sarepta Therapeutics, INC. ..o e, 694,377 1.81 66,958,774
Shoreline Biosciences, Inc. , Private Placementl .................. 693,106 0.12 4,532,913
Soleno Therapeutics, INC. ..., 213,774 0.23 8,604,404
Sonoma Biotherapeutics, Inc., B-1, Private Placement1 ......... 604,910 0.05 1,905,285
Sonoma Biotherapeutics, Inc. , Private Placement1 ............... 1,134,227 0.10 3,572,475
Synthekine, Inc. , Private Placementl ................................. 1,903,567 0.13 4,914,001
United Therapeutics COrp. ...ooiiiiiiii i e e 147,875 0.88 32,516,234
VaXCYte, INC. o 702,695 1.20 44,129,246
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() ( )
Vertex Pharmaceuticals, INC.......ccooiviiiiiiiiiiiiiiiiiiie e eas 214,442 2.36 87,254,305
26.58 981,353,405
Bicara Ltd., Private Placementl .......................................... 3,201,423 0.12 4,416,683
Abbott Laboratories .......cocoiiiiiiiiiii i e 892,846 2.66 98,275,559
Align Technology, INC.....oovieiiiiiiii i e, 53,334 0.40 14,613,516
Baxter International, INC..........coooviiiiiiiii e, 581,041 0.61 22,463,045
Boston SCIentific COMP. ...oviiiiit i e e e 1,414,495 2.21 81,771,956
Cooper Cos., INC. (ThE) .ot e e e 86,913 0.89 32,891,356
DENTSPLY SIRONA, TNC. ittt e e e e e e e 413,493 0.40 14,716,216
DEXCOM, INC . ettt e e e e e 170,828 0.57 21,198,046
Edwards Lifesciences COrp.... ..o iiiie i e 624,035 1.29 47,582,669
Element Biosciences, Inc. , Private Placement1
..................... 377,635 0.16 5,823,132
Globus Medical, INC., A . e eas 663,096 0.96 35,336,386
ICU Medical, INC. ..o e 50,492 0.14 5,036,072
Intuitive Surgical, INC.......cooiiiiiiiiii 137,213 1.25 46,290,178
Lantheus Holdings, INC. ....ooiiiii i 492,485 0.83 30,534,070
Magnolia Medical Technologies, Inc. , D, Private
Placement™... 1,712,518 0.08 2,907,308
Magnolia Medical Technologies, Inc. , Private Placement,
Warrant, BI/12/24" .\oovie 1 - -
PenUMBIa, TNC. ..ottt e e e e 81,053 0.55 20,388,071
Shockwave Medical, INC. ..o s 60,994 0.31 11,623,017
R3] 1Y ] 07 o o PN 194,983 1.58 58,389,609
Tandem DIabetes Care, INC.......ccooiiuiriiiiiiiiee e eas 498,207 0.40 14,736,963
TelefleX, INC. ..o e 127,131 0.86 31,698,843
16.15 596,276,012
CENCOIA, INC. i e e e e e e e e e eas 256,502 1.43 52,680,381
L01=T 0 =T 1= 00} o o 479,522 0.96 35,585,328
Elevance Health, INC. ..., 128,302 1.64 60,502,091
Freenome Holdings, Inc. , Private Placementl
........................ 320,124 0.07 2,567,394
HCA Healthcare, INC........coviiiiiiiiiiii e, 159,932 1.17 43,290,394
Humana, INnC. ... .o e e 97,723 1.21 44,738,567
NEOGENOMECS, INC. ittt e e e e e 718,097 0.31 11,618,809
UnitedHealth Group, INC.......oiiiiiii i 455,721 6.50 239,923,435
13.29 490,906,399
DANANEE COF P et e e e e 295,762 1.85 68,421,581
THIUMING, BNC. . e e 217,235 0.82 30,247,801
TQVIA Holdings, INC...coiviiniiiiiiee e e e e 45,659 0.29 10,564,579
Thermo Fisher Scientific, INC.......cooiiiiiiiiiiiiiiie e eeeees 143,240 2.06 76,030,360
5.02 185,264,321
Artiva Biotherapeutics, Inc., Private Placementl
.................. 205,690 0.04 1,487,139
(05 1 = 1 T2} PR 1 (o 394,430 0.48 17,721,740
Collegium Pharmaceutical, INC...........coooiiiiiiiiiii e, 217,804 0.18 6,704,007
Cymabay Therapeutics, INC..........cooiiiiiiiiiiiii e e e, 1,217,523 0.78 28,757,893
o I Y 0o 326,830 5.16 190,515,744
Intra-Cellular Therapies, INC........c.cooiiiiii i s 127,879 0.25 9,158,694
Johnson & JONNSON ... 181,788 0.77 28,493,451
Merck & Co., INC. .o e e e e e e e 1,062,131 3.14 115,793,522
Neurogene, Inc., Private Placement’ .............coccocoeooeeiin., 118,903 0.06 2,304,340
Organon & CO. ouuniinie it et et et e e e 549,587 0.21 7,925,044
Z0BTES, INC. i e 198,840 1.06 39,245,051
12.13 448,106,625
Neurogenesis, Inc., Private Placement1
................................. 82,384 0.04 1,596,602
HeartFlow, Inc., Private Placement1 .................................... 1,574,153 0.12 4,487,123
........................................................................... 99.68 3,680,947,743
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&) ¢ D
(2022 : 0.00% USD -)
Hemoshear Therapeutics LLC, Private Placement, 10.0000%,
/5728 oo 442,000 0.01 442,000
Magnolia Medical Technologies, Inc., 10.0000%,
RN L T 180,729 0.01 180,729
................................................................................. 0.02 622,729
(2022 : 0.27% USD 10,300,000)
(2022 : 0.30% USD 11,833,976)
Lexeo Therapeutics, Inc., Private Placementl ........................ 251,123 0.09 3,370,070
Freenome Holdings, Inc., Private Placement1 ........................ 239,046 0.05 1,917,149
........................................................................ 0.14 5,287,219
( : USD 2,829,930,404).........cccccuennnnn. 99.94 3,690,455,635
2023 12 31
(2022 : 0.42% USD 16,533,089)
C () C
J.P. Morgan
AUD2 6,327,994 USD 4,179,910 4,316,475 2024 31 0.00 136,565
CNH2 3,820,650 USD 536,603 537,263 2024 31 0.00 660
EUR2449,651,258 usD 493,085,585 496,989,975 2024 31 0.11 3,904,390
SGD2 34,681,767 USD 25,975,315 26,316,481 2024 31 0.01 341,166
usp? 6,817 CNH 48,349 6,799 2024 31 0.00 18
USD2 3,247,880 EUR 2,921,376 3,228,935 2024 31 0.00 18,945
0.12 4,401,744
100.06 3,694,857,379
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2023 12 31
(2022 : (0.02)% USD (619,523))

C () C
J.P. Morgan
AUD® 182,224 USD 125,017 124,299 2024 31 0.00 (718)
CNH? 112,179 USD 15,814 15,775 2024 31 0.00 (39)
EUR? 12,523,158 USD 13,938,091 13,841,580 2024 31 0.00 (96,511)
SGD° 1,000,743 USD 761,405 759,362 2024 31 0.00 (2,043)
usp? 141,791 AUD 211,328 144,152 2024 31 0.00 (2,361)
usD? 10,961 CNH 78,154 10,989 2024 31 0.00 (28)
usp? 30,652,016 EUR 27,966,480 30,910,756 2024 31 (0.01) (258,740)
usD? 970,993 SGD 1,290,424 979,172 2024 31 0.00 (8,179)
(0.01) (368,619)
(0.01) (368,619)
( )

(@)
97.24
2.14
68(L)(d) ) ©) 0.10
0TC 0.12
0.40
100.00
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() ( )
(2022 : 96.85% USD 180,062,507)
REIT
L Y= (o ] (o0 o PN 1,708,749 1.44 2,433,653
REIT
CToToTo 11F= Vg I €] o U o PP 154,436 1.58 2,662,582
REIT
SCENEIE GROUD vttt et e et e e e et e e et e et et e e aeaene 1,087,175 1.32 2,215,158
REIT
ABdITICA SA o 18,284 0.76 1,284,751
KL = PN 7,534 0.52 873,302
Chartwell Retirement ReSIENCES .......ccvviiiiiiiiiiii i eeaens 864,157 4.54 7,643,425
REIT
Dream Industrial Real Estate Investment Trust ..................... 488,715 3.06 5,148,833
Granite Real Estate Investment Trust............ccoviiiiiiiniinninnnns 102,609 3.51 5,906,958
6.57 11,055,791
REIT
L ADE .ot s 31,854 0.74 1,249,772
REIT
KIEPEEITE SA. .. e e e e 34,665 0.56 944,465
Sirius Real Estate Ltd. .......ccoviniiiiiiiii e e 1,165,000 0.83 1,400,324
SINO Land Co. L. ....oueieeieiei e e e e e e e 1,448,000 0.94 1,574,377
REIT
KDX Realty Investment COrp. ......ocoeveiiriiiiiiiiiiieiiiieeiiiieeaniees 2,248 1.52 2,563,677
United Urban Investment COFp. ....cooiiiiiiiiiiiiiiiiiiiee e e 1,310 0.80 1,338,801
2.32 3,902,478
REIT
Japan Hotel REIT Investment COrp. .......cccoiiiiiiiiiiiiiniiinannnnn. 4,787 1.40 2,349,364
REIT
Industrial & Infrastructure Fund Investment Corp. ............... 1,532 0.90 1,516,789
REIT
OFIX JREIT, NG ittt e e et et e e e e eea e 1,285 0.90 1,517,394
REIT
Japan Metropolitan Fund Invest.............coooiiiiiii i, 2,875 1.23 2,077,748
REIT
Capitaland Ascendas REIT.......c.ociiiiiiiiiiie i e e e e 1,112,900 1.52 2,555,095
Frasers Logistics & Commercial Trust...............oooiiiiiiiiinn.e. 2,014,000 1.04 1,754,954
2.56 4,310,049
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() ( )
REIT
Digital Core REIT Management Pte. Ltd.............oooeiiiiiinnnn.e. 1,385,500 0.53 893,647
REIT
Merlin Properties SoCImi SA ... e, 154,589 1.02 1,716,825
Cellnex TeleCom SA. .. ... e e e as 14,991 0.35 590,148
REIT
British Land Co. plc (The).....o.oiiiiiii i 266,859 0.81 1,359,247
REIT
SEOIrO PIC e 202,690 1.36 2,290,092
REIT
Workspace Group PIC ...vveiiiie i 116,706 0.50 844,953
REIT
UNITE Group plc (The) oo 93,895 0.74 1,249,493
REIT
Safestore Holdings pPIC.......ocoiiiiiiiiiiiii e 86,664 0.58 976,522
REIT
Healthpeak Properties, INC. .......c.cooiiiiiiiiiiiiiniii e 221,586 2.61 4,387,402
Physicians Realty Trust .........ccooiiiiiiiiiiiiiiii e 417,964 3.31 5,563,101
Sabra Health Care REIT, INC....ccooiiriiiiiiii e 463,929 3.93 6,620,267
W BOWEE, INC. oo e e e e e eas 109,835 5.88 9,903,822
15.73 26,474,592
REIT
Park Hotels & Resorts, INC. .......coooiiiiiiiiiiiii i, 184,103 1.67 2,816,776
REIT
Prologis, INC. ... e 78,498 6.21 10,463,784
STAG Industrial, INC. ... e e 194,158 4.53 7,622,643
10.74 18,086,427
REIT
AvalonBay Communities, INC. .......coiiiiiiiiiiiiii e, 32,833 3.65 6,146,994
REIT
Agree Realty COrP ...t e e e e e e 118,465 4.43 7,457,372
Brixmor Property Group, INC........coooiiiiiiiiiiiiiiiine e 291,689 4.03 6,787,603
NNN REET, INC. ittt et e e e e e e e e e 173,472 4.44 7,476,643
SITE CenEErS COMP .. ittt et e e e e et e e e e eaene 347,577 2.82 4,737,474
Spirit Realty Capital, INC. .......coooiiiiii e, 65,968 1.71 2,882,142
17.43 29,341,234
REIT
Digital Realty Trust, INC.......ccoiiiiiiiiii i 50,857 4.07 6,844,335
National Storage Affiliates Trust ............coooiiiiiiiiiiiiinn.e. 194,087 4.78 8,048,788
VICI Properties, INC. ..oooiiiiiiiie i e e e e e 254,058 4.81 8,099,369
13.66 22,992,492
........................................................................... 97.88 164,790,864
( - USD 161,383,302).......ccccvniiiinnnnnn. 97.88 164,790,864
2023 12 31
(2022 : 0.23% USD 434,321)
C () C
J.P. Morgan
AUD1 21,386 USD 14,132 14,589 2024 31 0.00 457
EUR1 8,279,493 USD 9,081,324 9,151,147 2024 31 0.04 69,823
GBP1 255,785 USD 322,840 326,091 2024 31 0.00 3,251
USD1 5,799 EUR 5,215 5,765 2024 31 0.00 34
0.04 73,565
97.92 164,864,429
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2023 12 31
(2022 : (0.02)% USD (36,859))

C ) () C )
J.P. Morgan
A" 409 USD 281 279 2024 31 0.00 )
EUR1 188,368 USD 209,468 208,199 2024 31 0.00 (1,269)
GBP1 11,791 USD 15,088 15,031 2024 31 0.00 (57
uso® 188 AUD 279 191 2024 31 0.00 (©))
USD1 290,947 EUR 265,945 293,943 2024 31 0.00 (2,996)
usp® 4,336 GBP 3,416 4,354 2024 31 0.00 (18)
0.00 (4,345)
0.00 (4,345)
( )
(@)

97.68
0TC 0.04
2.28
100.00
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(International Financial Data Services (Ireland) Limited)

(Bishops Square, Redmond = s Hill, Dublin 2, Ireland)

337/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

1985 société anonyme
1,000 200
1,000 200 200,000
2019 12 200,000
2020 12 200,000
2021 12 200,000
2022 12 200,000
2023 12 200,000
JE1 0BD
47 JHG AIFM
AIFM CSSF AIFM AIFM
AIFM AIFM
( )
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5
38 59
131
(
103 ) )

193

UFJ 2024 29
163.24
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2023 12 31
2023 12 31 (
) 388.2 (2022 - 437.1 ) 6.4 (2022
:8.0 )

2022 30,000,000 2023 2022

A+ BNP

/AIEM
2024 12
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@
2023 12 31
2023 2022
C.
I.
2 476,367 77,762 830,976 135,649
3. 3,727,500 608,477 4,437,500 724,378
Il.
3. 879,947 143,643 865,302 141,252
1.
1. — — 931,777 152,103
6. 3,547,397 579,077 980,204 160,009
8,631,211 1,408,959 8,045,759 1,313,390
Il.
1.
a) 31,980,374 5,220,476 35,157,718 5,739,146
2.
a) 324,268 52,934 1,446,350 236,102
4. 3,505,049 572,164 2,783,292 454,345
Il
3. — — 103,619 16,915
V. 52,178,384 8,517,599 70,772,871 11,552,963
87,988,075 14,363,173 110,263,850 17,999,471
96,619,286 15,772,132 118,309,609 19,312,861
A.
I. 9 174,952 28,559 174,952 28,559
V. :
1. 10, 12 30,617 4,998 30,617 4,998
, (
a) 11, 12 15,971,701 2,607,220 15,660,422 2,556,407
b) 11, 12 5,261,156 858,831 3,758,443 613,528
V. 12 15,740,412 2,569,465 39,200,539 6,399,096
VI. 12, 13 6,428,450 1,049,380 8,042,586 1,312,872
43,607,288 7,118,454 66,867,559 10,915,460
C.
4.
a) 14 32,834,068 5,359,833 26,445,661 4,316,990
8.
a) — — 4,508,721 736,004
b) 688,132 112,331 688,545 112,398
©)
i) 14 16,041,776 2,618,660 18,931,082 3,090,310
ii) 1 14 3,448,022 562,855 868,041 141,699
53,011,998 8,653,679 51,442,050 8,397,400
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2023 12 31
2023 2022
1. 15 388,217,669 63,372,652 437,054,897 71,344,841
5.
b) 16 (354,058,095)  (57,796,443)  (401,045,845)  (65,466,724)
6. 17
a) (12,964,016) (2,116,246)  (10,933,328) (1,784,756)
b)
i) (1,064,573) (173,781) (836,409) (136,535)
i) (1,290,704) (210,695) (1,219,071) (199,001)
c) (1,233,739) (201,396) (760,055) (124,071)
18 (7.,989,402) (1,304,190)  (10,754,578) (1,755,577)
a) 5 818,129 133,551 — —
11.
b) 239,119 39,034 56 9
13.
(825,079) (134,686) — —
14.
b) (2,133) (348) (99,240) (16,200)
15. 20 (3.418,726) (558,073) (3.363,841) (549,113)
6,428,450 1,049,380 8,042,586 1,312,872
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1985
(SICAV)
(

RAIF

2013 10 18

15)

AIF

( ) 1985 30
12 31
30 2000 26
UCITS
) 2023
AIFM
15 (Chapter
CSSF 2020 25
2013 12 ( AIFM )
EU 2011/61/EU
( AIF )
AIF
13
JE1 1ES (www. Janushenderson.com)

2002 12 19
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2023 2022
7,100,000 2,228,722 9,328,722 17,807,952
— — — (8,479,230)
7,100,000 2,228,722 9,328,722 9,328,722
(2,662,500) (1,397,746) (4,060, 246) (4,218,202)
(710,000) (354,609) (1,064,609) (2,004,985)
— — — (6,316,289)
— — — 8,479,230
(3,372,500) (1,752,355) (5,124, 855) (4,060,246)
4,437,500 830,976 5,268,476 13,589,750
3,727,500 476,367 4,203,867 5,268,476

2023 2022

1,412,374 1,044,925
88,327 875,949
— (508,500)
1,500,701 1,412,374
(547,072) (939, 869)
(73,682) (115,703)
— 508,500
(620,754) (547,072)
865,302 105,056
879,947 865,302
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2022 12 31 ( ) 100
L-1273
2023 ( )
818,129 931,777
( ) 2023 2023
12 31 (2022 931,777 )
2023 2022
3,359,965 792,772
187,432 187,432
3,547,397 980,204
2023
SICAV
2022 12 31 73,619 (
167,768 ) 30,000 ( 30,000
) SICAV-RAIF
2023 106,698 2023 12
31 (2022 103,619 )
2023 2023 2022 2022
1,000 200 174,952 200,000 174,952 200,000
0.87476 AIFM
ucITS 125,000 (150,105 )
CSSF AIFM  UCITS
10.
10

10
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( )
2019 78,217 391,083
2020 121,118 605,591
2021 216,990 1,084,950
2022 278,765 1,464,094
2023 326,750 1,715,438
1,021,840 5,261,156
2023 a 326,750
2023
1,715,438 2018 212,725
2024 221,625
2024 1,163,531
2019 391,083
(
)
2021 12 31 30,617 17,919,010 26,780,831 13,626,802
— — 13,626,802 (13,626,802)
— — — 8,042,586
( 1D — 1,464,094 (1,464,094) —
— (257,000) 257,000 —
— 722,149 — —
— (429,388) — —
2022 12 31 30,617 19,418,865 39,200,539 8,042,586
— — 8,042,586 (8,042,586)
— — — 6,428,450
— — (30,000,000) —
( 1D — 1,715,438 (1,715,438) —
( 1D — (212,725) 212,725 —
— 786,676 — —
— (475,397) — —
2023 12 31 30,617 21,232,857 15,740,412 6,428,450
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13.
2023 2022
( ) 15,740,412 39,200,539
12 31 6,428,450 8,042,586
( 1) (1,163,531) (1,715,438)
( 11) 391,083 212,725
21,396,414 45,740,412
(15,000,000) (30,000,000)
12 31 6,396,414 15,740,412
Q)
(i)
2023 15,000,000
14.
15.
0.3 2.0
0.5
1.7
0.15 1.5
0.2
1.35
0.15
0.37
SICAV-RAIF
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UK
53 )
2023 2022
433,965 (3,527,254)
7,555,437 14,281,832
7,989,402 10,754,578
: 32,645 ) 2023
(2022 123,000 )
2023 2022
1,967,948 2,216,133
729,091 821,188
(17,014) 24,191
2,680,025 3,061,512
715,665 295,021
23,036 7,308
738,701 302,329
3,418,726 3,363,841
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2023 12 31 15,000,000
2024 25

2024 12
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MANAGEMENT REPORT

For the year ended 31 December 2023
RESULTS AND DIVIDENDS

Ouning the year ended 31 December 2023, Janus Henderson Investors Europe S.A. (“the
Company”) recorded total income of €388.2m (2022: €437.1m )} and total profit for the financial
year of €6.4m (2022: €8.0m ).

A final 2022 dividend of €30,000,000 was approved and paid during 2023 (2022 no dividends
wene paid ).

RISKS & UNCERTAINTIES

Counterparty risk

Cash balances are held with BNP Panbas, Luxembourg Branch and Bank of America which are
approved counterparties of Janus Hendarson Group ple and hold a current cradit rating of A+ and
AA respectively with Fitch,

Liguidity risk

Liquidity risk is tha risk that the Company may ba unable to meel its payment obligations as thay
fall due. The Company’s liquidity is managed to ensure that the Company has sufficient cash to
meel its liabilibes,

Other risks
Economic envirommeant

The curment macroeconomic envircnment creales risks asscciated with inflationary pressures,
rising interest rates and the impact of geopolitical uncertainty on economic growth as well as the
financial markets. The challenging economic environment has resulted in nsing costs and volatile
market conditions. It 15 not possible to predict the extent to which this will adversely impact the
Group's future financial results and business operations, however the Group's managament
continue o monitor the situation and where possible, 1o mitigate the associated risks including
through & focus on cost discipline balanced against stralegic investments into the Group's
business.

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

OMN-GOING OPERATIONS

As at the date of approving the accounts, it is the view of the Directors that the on-going
operatiens of the Company remain unchanged and it will continue to provide services as
Management CompanyAIFM to certain funds as well as providing investment management
services to the Insttutional Mandates.
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MANAGEMENT REPORT (continued)

Luxembourg, 12 June 2024

Janus Henderson Investors Europe 5.4

Matteo Candalfini Sybilie Hofmann
Director Director
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BALANCE SHEET

As at 31 December 2023

Mote
2023 2022
€ €
ASSETS
C. Fixed assels
| Intangitée assets
2. Concessions, patents, licences, trademarks and
similar rights and assels a AT8.87 f0.073
3. Goodwill, 1o the extent that it was acquired for
\aliabie corslisist 3 3, 727.500 4 437,500
Il, Tangible asseis
3. Other fixtures, fitings, toods and equapment 4 879,947 865,302
Ill. Financial assets
1. Shares in affilated underakings 5 = 931,777
6. Other loans 5] 3,547,397 250,204
8,631,211 8,045,759
Current assets
Il Debiors
1. Trade debtors
a) Becorming due and payable wilhin one year 7 31,980,374 35157718
2. Amounts owed by afldialed uncerakings
a) Becoming due and payahie within one year 324,268 1.446,350
4.  Other debtors 3,505,049 2,783,282
L Investments
3. Crther investments i ] - 103,618
V. Cash at bank and in hand 52,178,384 TO7T72871
B7,988,075 110,263,850
Total (assets) 96,619,286 116,309,603
CAPITAL, RESERVES AND LIABILITIES
A. Capital and reserves
I. Subscribed capital a 174,952 174,952
V. Reserveas:
1. Legal reserve 10,12 30,617 30,817
4. Other resenes, including the fair value resarve
a) Other available reserves 11,12 15,971,701 15,660,422
b} Other non-available reservas 11,12 5,261,156 3,758,443
V. Profit or loss brought forward 12 15,740,412 38 200,534
W1, Profit ar loss for the financial year 12,13 6,428,450 B8.042 586
43,607,288 66,867,559
&
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BALAMNCE SHEET (continued

As at 31 December 2023

Note 2023 2022
£ €
C. Croditors
4. Amounts owed to affiiated undenakings
a) Becoming dua and payabile within one year 14 32,834,068 26,445,661
B, Other creditors
@) Tax authorities . 4,508,721
b} Social security authorities 688,132 £88 545
G} Other creditors
|} becoming due and payable within one year 14 16,044,776 18,931,082
i) becoming due and payable after more than one year 14 3,448,022 868,041
53,011,998 51.442.050
Total {capital, reserves and liabilities) 96,619,286 118,309,608

The accompanying nates form an integral part of these annual accounts.
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|}
PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2023

Nate 2023 2022
€ €
1. Net tumnover 15 388,217,668 437 054,897
5 Raw materals and consumabdes and other exiemnal
ERPENSES
b} Other extemal expensas 16 (354,058,085) (401,045 B4S)
B.Stall costs 17
a) Wages and saldries {12,964,016) {10,933,328)
b Social securily costs
i} refating Lo pensions {1,064 573) {B36,409)
i) other secial secunlty costs (1,230,704) {1.219,071)
¢} DOther staff costs (1,233,739) {760,055}
3.0Other operating expanses 18 (7,989,402) (10,754,578)
8. Incoma from participating interests 5 818,120

a) derived from affiliated undertakings

11. Other interest recervable and simdar mocome
b} other interest and similar income 239,118 56

13. Value adjustments in respect of financial assets

and of investrments held as current assets (S2079) &

14, OQrher inferest payable and similar expenses
b other interest and similar expenses (2,133) (99,240)
15, Tax on profit or loss 20 {3,418,726) {3.363,841)
Profit or loss for the financial year 6,428,450 8,042,586

The accompanying notes farm an integral par of these annual accounts.
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NOTES TO THE ANNUAL ACCOUNTS

1. GENERAL INFORMATION

Janus Henderson Investors Europe S A (“the Company™) was incorporated in Luxembourg on
30 May 1985 as a sociélé anonyme for an unlimited period. The registered office of the Company
is established in Luxembourg, The Company's financial year stants on 1% January and ends on
the 31" Decamber of each year

The Company acts as a management company for the Janus Henderson Horizon Fund and the
Janus Henderson Fund, both “société dinvestissement & capital variable” (SICAV), incorporated
in Luxembourg on 30 May 1985 and 26 Saptember 2000 respactively. The company also acts as
LICITS Manager for the Janus Henderson Capital Funds ple, an irish Investment Company as
well as AIFM for the Janus Selection (an Irish unit trust), a Pooled Hedge Fund and for one
Luxembourg domiciled RAIF, Janus Henderson Alternatives Fund, which launched in June 2023
Finally, the Company acts as Investment Manager for @ number of segregated accounts.

On 18 October 2012 Janus Henderson Investors Europe 5.4, was approved by the CS5SF as a
Chapter 15 Management Company, The Company may also perform, in accordance with Article
512} and Annex | of the law of 12 July 2013 on aliernative mvestment fund managers (the "AIFM
Law™) license received 25 March 2020, investment managament and nsk management far ane
or several alternative investment funds (*AIFs™), within the meaning of EU Directive 2011/81/EL.,
established in Luxembourg, in ancther European Union Member State or in a non-European
Union Member State, regardiess of whether such AlFs are of the open-ended or closed-endad
type and regardless of the legal form of these AlFs.

The Company Is a subsidiary of Janus Henderson Group plo Janus Henderson Group plc,
registered in Jersey, includes the results of the Company in its consolidated annual accounts.
Copies of the Annual Report and Accounts of Janus Henderson Group plc may be obtained from
13 Castle Street, S5t Helier, Jersey, postal code JE1 1ES or from its website,
whatw JanuUShendarson com

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The annual accounts have bean prepared in accordanace with the generally accepted accounting
principles and regulations in force in the Grand Duchy of Luxembourg under the historical cosl.
Accounting policies and valuation rules are, besides the ones laid down by the law of 19
December 2002, as amended, determined and applied by the Board of Directors.

The preparation of annual accounts requires the use of certain accounting estimates. It also
requires the Board of Directors to exarcise its judgameant in the process of applying the accounting
polices. Changes in assumptions may have a significant impact on the annual accounts in the
period in which the assumplions changed. Managemeant believes that the underiying assumptions
are appropriate and that the annual accounts therefore present the financial position and resulls
fairly.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
The Company makes estimates and assumptions that affect the reported amounts of assets and
ligbilities in the next financial year, Estimates and judgements are continually evaluated and are

based on histarical experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances,

The significant accounting policies are as follows:

Intangible assets

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

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

= lnvestment management coniracts: 4 - 5 years

Tangible assats

Property, plant and equipment are comprised of leasshold improvements, fitures & fitings,
computer hardware and office equipment which are shown at cost less accumulated depreciation,
The depreciation of the assets is calculated over their expected useful lives on a straight line basis.

Shares in affiiated underakings

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

Fareign currency translation

The accounts of the Company are expressed in Euros (EUR or €). Transactions in other
currencies arg transiated into Euros at the rates of exchange prevailing on the dates of the
transactions. Invesiments acquired in other currencies are translated into Euros at the exchange
rates prevailing at the date of acquisition. Other assels and liabilities denominated in other
currencies are translated into Euros at the balance sheet date exchange rate. Exchange gains
and losses are reflected in the profit and loss account.

Debtors

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

Cash at bank and i hand

Cash at bank and in hand amounts represent on-demand deposits.

10
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Investments
Investments are stated at cost less any provision for permanent diminution in value.
Creditors

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

Income and expenses

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

Leasas

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

Share-based payments

The Group issues share-based awards to employees of the Company, all of which are classified
as aquity-setiled share-based payments Equity-settied share-based payments are measured at
the fair value of the shares at the grant date. The awards are expensed, with a corresponding
increase in reserves, on eilher a straight-line basis or a graded basis (depending an vesting
conditions) over the vesting penicd, based on the Group's estimate of shares that will eventually
vast Based on the Group's estimate, the determination of fair value, using either a Black-Scholes
or a Mante Carlo model in respect of options at the date of grant, is adjusted for the effects of
market performance and behavioural considerations.

The cost of thase fransactions are recorded in the Income Statement of the Company with a
corresponding increase in equity as a capital contribution from the ultimate parent undertaking.

11
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3. INTANGIBLE ASSETS

Branch Investment 2023 2022
goodwill management
conftracts
€ € € 3
Cost
Al 1 January 7,100,000 2,428,722 9,328,722 17,807 952
Disposal - . - (8,479,230)
At 31 December 7,100,000 2,228,722 9,328,722 9,328,722
Ameortisation and impairment
At 1 January (2,862 500) (1,387 748) (4,060,248) (4,218.202)
Amerdisation (710,000 {354,808) (1,064,609) (2,004,085)
Impairment - - - (6,316,280)
Disposal - - . B8AT9.230
Al 31 Decamber (3,372,500) {1,752 355) (5,124,855 (4,060, 245)
Net book value
At 1 January 4,437,500 830,976 5,268,476 13,589,750
Al 31 December 3,727,500 476,367 4,203,867 5,268 478

4. TANGIBLE ASSETS
All tangible assats consist of leasehald improvements, fixtures & fittings, computer hardware and
office equipment.

2023 2022
€ €

Cost
At 1 January 1,412374 1,044 925
Additions 88,327 875949
Disposals . (508,500)
At 31 December 1,500,701 1,412,374
Depreciation
At 1 January (547,072) (939 869)
Charge for the year (73,682) (115,703
Disposals - 508 500
At 31 December - (620,754)  (547.072)
Met book value
At 1 January 865,302 105,056
AL 31 December 879,947 865,302

12
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5. SHARES IN AFFILIATED UNDERTAKINGS

As at 31 December 2022, the Company held 100% of Hendersen Fund Management
{Luxembourg) S.A., the registered office address of which was 2 rue de Bitbourg, L-1273,
Luxembourg. During 2023, Henderson Fund Management (Luxembourg) S.A. paid a dividend to
the Company of €818,129 and subsequently the investment was impaired by €831,777 to a value
of €nil. Henderson Fund Management (Luxembourg) 5.4, was liquidated during 2023 and the
carrying value of the investment at 31 December 2023 amounts fo €nil {2022; €931.777).

6. OTHER LOANS

2023 20022

€ €

Operating lease asset 3,359,965 82,772
Rental deposits 187,432 187,432
3,547,397 950,204

The increase in the operating lease asset balance in 2023 primarily represents lease extensions
agreed for offices in Milan, Madrid and Paris,

7. TRADE DEBTORS

Trade debtors mainly relate to management fees receivable from the SICAV, Insh Investment
Company funds, Pooled Hedge Funds and Institutional Mandates,

8. OTHER INVESTMENTS

As at 31 December 2022, the Company held shares in Janus Henderson Horizon Fund at a cost
of €73,619 and a market value of €167, 768 and shares in Janus Henderson Alternatives Fund,
SICAV-RAIF 5.A which had a cost of €30,000 and a market value of €30 000 at that date. These
investments were disposed of during 2023 with a gain of €106 898 recognised an their disposal.
The other investments were held at cost of €nil at 31 December 2023 (2022: €103,619).

9. SUBSCRIBED CAPITAL

2023 2023 2022 2022
€ $ € 3

Authorised, issued and fully paid
200 shares of $1,000 gach 174,852 200,000 174,852 200,000

The share capital was translated at the exchange rate between EUR and USD at the date of issue
being 0.87476. The capital of the Company exceeded the minimum of EUR 125,000 (USD
150, 105) required for an AIFM and UCITS management company.

13

362/426



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

=}
8. SUBSCRIBED CAPITAL (continued)

The Company mainlains capital resources over the capital requirements prescribed for an AIFM
and UCITS company by the CSSF at all times. The Company has not acquired any of its own
shares.

10. LEGAL RESERVE

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

11. OTHER RESERVES, INCLUDING THE FAIR VALUE RESERVE

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

Reduction in net worth tax Restricted reserve

€ €

2019 78,217 391,083
2020 121,118 605,591
2021 216,990 1,084,950
2022 278,785 1,464,084
2023 326,750 1.715438
1,021,840 5,261,156

In 2023, the net worth tax of the Company was reduced by an amount of ELIR 328750 in
accordance with paragraph 8a of the Luxembaourg Met Weaith Tax Law. Subject to approval of
this by the Annual General Meeting of the Shareholders an amount of EUR 1,715 438 has been
aliccated to restricted resenves comasponding to five times the potential 2023 net worth tax liability
plus a 5% buffer. The release of the 2018 restricted reserve amount of EUR 212,725 was also
approved at the Annual General Meeting as this had been held for the required five-year period.

In 2024, the net worth tax of the Company is expected to be reduced by an amount of
EUR 221,625 Upon approval of this by the Annual General Meeting of the Shareholders an
amount of EUR 1,163,531 will be allocated to resiricted reserves corresponding to five fimes the
potential 2024 net worth tax liability plus a 5% buffer, In addition, approval is also requested for
the release of the 2019 restricted reserve amounting 1o EUR 391,082 as this has been held for
thi required five-year period.

14
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12. MOVEMENT FOR THE YEAR ON THE RESERVES AND PROFIT AND LOSS ITEMS

The movemeants for the year ara as follows

Other reserves,
including the Profit or loss
fair value  Profit or loss for the
MEserve brought financial year
Legal forward
FESETVE
€ € € 4
As at 31 December 2021 30617 17,919,010 26,780,831 13,626,802
Allpcation of previous years profit = 13,626,802  (13,626,802)
Profit for the year - - - 8,042,586
Transfer to Restricted Reserve (Note = 1,464,004 {1,464, 094) =
11}
Transfer from Restricted Resene - (257,000} 257,000 -
Capital contribution - share based - 722,149 - -
paymenis
Recharge of vested awards = (429,388) -
As at 31 December 2022 30,697 19,418,865 33,200,539 8,042 586
Allocation of previous years profit - = 8,042,586 (8,042, 586)
Profit for the year = . ; 6,428,450
Dividend - . (30,000,000) -
Transfar to Restricted Reserve (Nole - 1,715,438 {1,715,428) -
11)
Transfer from  Restricted Resarve - (212,725) 212,726 -
(Mote 1)
Capital contribution — share based - TBE,ETE
payments
Recharge of vested awards - (475,397) -
As at 31 December 2023 30,617 | 21,232,857 15740412 6,428,450
13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT
2023 2022
€ €
Results brought forward as at 01 January (before
allocation of the current year resulis) IhTEE ¥9,20055
Profit for the financial year ended 31 December 6.428,450 B.042 586
Transfer to Restricted Reserve (Mote 11) (1,163,531) (1,715,438)
Transfer from Restricted Reserve (Mote 11) 391,083 ___ 212735
Reserves available for dividend 21,396,414 45,740,412
Proposed final dividend {15,000,000) (30,000,000}
Results carried forward as at 31 December 6,296,414 15,740 412
15
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13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT (continued)

In accordance with the Articles of Incorporation, the Board of Directors or the general meeting of
sharsholders may approve the payment of interim dividends, under the resarvation that (i) interim
accounts have been drawn-up showing that sufficient funds are availablz and (i) the amount to
be distributed does not exceed total profits made since the end of the last financial year for which
the annual accounts have been approved, plus any profits carmed forward and sums drawn from
resarvas available for this purpose, less losses camied forward and any sums to be allocated to
reserve, A final 2023 dwvidend of €15,000,000 has been proposed, subject lo approval by the
Annual General Meeting of the Shareholders.

14. CREDITORS

Amounts owad to affiliated undaertakings are repayable on damand.
Other creditors primarily represent accruals, lease liabilites and trade creditors,

15. NET TURNOVER
Met turnover relates to management fees received

Under the terms of management agreements between the Company and the funds it managers,
the Company is entilled to receive management fees. The fee rate varies between funds with the
ranges being as follows:

Janus Henderson Horizon Funds: management fee batween 0.3% and 2.0% per annum of the
net asset value of the relevant classes of units,

Janus Henderson Fund: management fee between 0.5% and 1.7% per annum of the naet asset
value of the relevant classes of units.

Irish Investment Company: managemenl fee between 0.15% and 1.5% per annum of the net
asset value of the relevant classes of units.

Pooled Hedge Funds: management fea betwaean 0.2% and 1.35% per annum of the net azsat
value of the relevant classes of units.

Institutional Mandates: managemeant fee betweaen 0.15% and 0.37% per annum of the net asseat
value of the relevant classes of units.

Janus Henderson Alternatives Fund, SICAV-RAIF: fixed percentage per annum of the net asset
value of the relevant classes of units.

16. OTHER EXTERMNAL EXPENSES

In line with the group transfer pricing policy, the Company shared revenue with Janus Henderson
Investors UK Limited, Janus Henderson Investars US LLC and Janus Henderson Investors
International Limited for invesiment management and distribution sanvices.

16
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17. STAFF COSTS

Staff costs relate o the remuneration of employeas based in Luxembourg and the branches, All
employees have contracts of employment with either the Company or its branches.

The average number of persons emploved by the Company during the year was 57 (2022: 53)

18. OTHER OPERATING EXPENSES

Other operating expenses consists of:

2023 2022

€ £

Foreign exchange loss/{gain) 433,965 (3,527.254)
Other operating charges 7,555,437 14,281,832

7,988,402 10,754,578

Other operaling charges includes amortisation and impairment charges on the Company's
intangible assets,

19. AUDIT FEES
In 2023, the Company recorded an audit fee expense amounting to €33.500 (2022. €32,645).

The fees related to the 2023 saparate report and external report amounted to €23,000 (2022
£23.000) and this is included in other operating expenses.

20. TAX ON PROFIT OR LOSS

2023 2022
€ €
Luxembourg taxes,
Corporate Income Tax 1,967,948 2,216,133
Municipal Business Tax 729,001 821,188
Prior year adjustment (17,014) 24191
Total Luxembourg taxes 2,680,025 3,061,512
Foreign takes:
Corporate Income Tax 715,665 285,021
Prior year adjustment 23,036 7,308
Total foreign current tax 738,701 302,329
Total income tax charge 3418726 3,363,841
17
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21. POST BALANCE SHEET EVENTS

A final dividend of €15,000,000 for the financial year ended 31 December 2023 has been
proposed, subject to approval at the Annual General Meeting. If approved, the dividend will be
paid to sharehalders of record as of 25 June 2024 and will be distributed on or after this date.

The Board of Directors 15 not aware of, a5 at 12 June 2024, being he date the annual accounts
were approved, any information concemning significant conditions in esxstence at the reponing
date, which have not been reflected in the annual accounts as presented.

18
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J.P.
J.P. Morgan SE, Dublin Branch
@
18 2024 31 2,938
)
J.P. Societas Europaea
60310 1
HRB-16861 ECB
Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin
Deutsche Bundesbank J.P.
J.P.
Janus Henderson Investors International Limited
@
653,166 2024 31 125 2024 29
UFJ 1 191.22
¢))
1998 FCA
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UK
(Janus Henderson Investors UK Limited)
@
32.6 2024 31 6,234
@
FCA
J.P.
J.P. Morgan Administration Services (lreland) Limited
@
400,000 (2024 31 ) 6,056
2
1990 5 28 J.P.
J.P.
us
Janus Henderson Investors US LLC
@
700,000,000 2024 31 1059 8,700
@

1992
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(Janus Henderson Investors (Singapore) Limited)

€))
2024 31 336 2024 29
UFJ 112.11

@

CMS

(International Financial Data Services (Ireland) Limited)

€Y)

350,656 2024 31 57
@

1991 10 15 ( 179786)

€Y)

1,350 2024 31
@

sl

€Y)

54,323 2024 31
@
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@
1,239 4,847 9,495.00 2 3,971 6,359 2024 29
UFJ =19.34 71
9,800 1 898 4,918 2024 31
@
11
@
60 2024 31
@
12
@
781 2024 31
@
13
@
385 2024 31
@
14
@
131 9,510 1,821 2024 27

@
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1. AUDIT REPORT

To the Shareholders of
Janus Henderson Investors Europe S.A.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of Janus
Henderson Investors Europe S.A. (the “Company”) as at 31 December 2023, and of the results of its operations
for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annua accounts.

What we have audited
The Company’s annual accounts comprise:

the balance sheet as at 31 December 2023,
the profit and loss account for the year then ended; and
the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (I1SAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by the CSSF are further described in the “ Responsibilities of the “Réviseur d entreprises
agréé’ for the audit of the annual accounts’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

We are independent of the Company in accordance with the International Ethics Standards Board for Accountants
' Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information
stated in the management report but does not include the annual accounts and our audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the annual accounts
or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts, and for such internal control as the Board of Directors determines is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs 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 userstaken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company’s interna control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors;
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conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our audit report to the
related disclosures in the annua accounts or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our audit report. However,
future events or conditions may cause the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the disclosures,
and whether the annual accounts represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficienciesin internal control that we
identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the annua accounts and has been prepared in accordance with
applicable legal requirements.

PricewaterhouseCoopers, Société coopérative

Luxembourg, 12 June 2024
Represented by
Karim Bara
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