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2024
94,724,733 46.66
4,442,763 2.19
3,023,294 1.49
2,827,658 1.39
2,480,160 1.22
1,724,240 0.85
1,479,667 0.73
1,292,424 0.64
1,115,565 0.55
1,019,987 0.50
737,476 0.36
689,986 0.34
475,756 0.23
419,897 0.21
308,780 0.15
298,037 0.15
224,776 0.11
217,971 0.11
205,641 0.10
112,746 0.06
112,684 0.06
106,700 0.05
98,442 0.05
15,783 0.01
118,155,166 58.20
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1,701,198 0.84
1,515,257 0.75
1,418,830 0.70

376,973 0.19
320,117 0.16
224,239 0.11
204,359 0.10
41,668 0.02
84,470,972 41.61
326,139 0.16
16,038 0.01
6,371 0.00

60 0.00

348,608 0.17
2,022 0.00

2,022 0.00
202,976,768 99.98
32,237 0.02
s
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2024
1. | HUB INTERNATIONAL LTD 7.375 | 2032 31 | 1,416,000.00 | 1,416,000.00 | 1,416,009.91 | 0.70
2. ZSEPD‘UQZ&, BRADSTREET 8.0658 | 2029 18 | 1,299,052.30 | 1,299,052.30 | 1,302,481.80 | 0.64
MAUSER PACKAGING
3. | LAUSER P 7.875 | 2027 15 | 1,168,000.00 | 1,170,229.55 | 1,186,980.00 | 0.58
4. | HUB INTERNATIONAL LTD 7.25 2030 15 | 1,169,000.00 | 1,180,334.12 | 1,184,027.50 | 0.58
5. | TRANSDIGH INC 6.75 2028 15 | 1,137,000.00 | 1,139,655.75 | 1,144,949.90 | 0.56
6. | EYERALD DEBT MERGER SUB 6.625 | 2030 12 15 | 1,098,000.00 | 1,007,528.01| 1,004,558.43| 0.5
CLARIOS GLOBAL LP /
7. | R O e 8.5 2027 15 | 1,048,000.00 | 1,055,274.58 | 1,051,955.15 | 0.52
8. | CLOUD SOFTWARE GROUP INC 6.5 2029 31 | 1,109,000.00 | 992,334.66 | 1,048,509.83 | 0.52
9. | uke InC 6.875 | 2031 1,008,000.00 | 1,008,503.91 | 1,011,290.82 | 0.50
CARNIVAL HOLDINGS
10. | ARV 1 10.375 | 2028 933,000.00 |  961,382.96 | 1,000,051.63 | 0.50
11. | PANTHER ESCROW ISSUER 7.125 | 2031 1,004,000.00 | 1,004,000.00 | 1,004,994.57 | 0.50
TIBCO SOFTWARE
12 | |N/PICARD PARENT = B- 9.94814 | 2029 30 993,017.99 |  934,240.11 |  995,160.39 | 0.49
13. | TRANSDIGH INC 6.625 | 2032 919,000.00 |  919,000.00 |  921,256.15 | 0.45
14. | TRANSDIGH INC 6.375 | 2029 912,000.00 |  912,000.00 |  908,494.36 | 0.45
15. | ZAYO GROUP HOLDINGS INC 4 2027 1,143,000.00 | 1,080,888.74 |  887,618.14 | 0.44
ALLIANT HOLDINGS
6. | AT O a6 8.83316 | 2030 11 876,460.72 |  876,460.72 |  879,510.80 | 0.43
17. | VENTURE GLOBAL LNG INC 9.5 2029 767,000.00 |  770,156.30 |  828,761.81 | 0.41
18. | ATHENAHEALTH GROUP INC 6.5 2030 15 908,000.00 |  828,622.03 |  818,228.40 | 0.40
ALLIANT HOLDINGS
INTERMEDIATE LLC /
19, | pTRVEDIATE LLC 6.75 2027 10 15 799,000.00 |  797,096.65 |  782.842.87 | 0.39
ISSUER
20. | TITAN ACQUISITION 0.01 2029 738,578.07 | 733.463.58 |  743.659.49 | 0.37
LIMITED
DUFF & PHELPS CORP /
21. | piF 8 PHELS SRR 9.006 | 2027 743,380.17 | 737,080.72 |  743.,194.32 | 0.37
22. | FERLITTA ENTERTAINVENT 9.32995 | 2029 27 723.128.96 |  722.684.66 |  725,030.79 | 0.36
SOLERA LLC / SOLERA
23. [ e 9.3326 | 2028 714,237.43 | 699,225.42 |  714,280.28 | 0.35
24. | SEDGWICK INC=B" 9.0826 | 2028 24 700,827.55 |  699,334.23 |  703,897.17 | 0.35
25. | PROOFPOINT INC = B* 8.57995 | 2028 31 676,707.87 |  673.887.79|  678,230.46 | 0.33
26. | REALPAGE INC = B" 8.44708 | 2028 2 691,810.78 |  691,461.26 |  676,417.99 | 0.33
27. | WHITE CAP BUYER LLC 6.875 | 2028 10 15 693,000.00 |  665,976.06 |  662,807.65 | 0.33
28. | cLOUD SOFTWARE GROUP INC 8.25 2032 30 656,000.00 |  656,311.34 |  661,078.40 | 0.33
29. | cHoBANI LLC =B" 8.82995 | 2027 10 25 652,572.22 |  650,274.44 |  655,371.75 | 0.32
30. | ALIGHT < B1" 8.0826 | 2028 31 654,222.71 |  654.222.71|  655,145.16 | 0.32
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10 2024

18 610,040 95,618 5.99 939
2015 31 ; ’ '

19 449,703 70,486 5.31 832
2016 31 ’ ’ '

20 413,538 64,818 5.82 912
2017 31 ’ ’ :

21 386,888 60,641 5.82 912
2018 31 ’ ’ :

22 338,168 53,004 5.38 843
2019 31 ’ ’ :

23 319,001 50,014 5.54 868
2020 31 ’ ’ :

24 281,585 44,136 5.52 865
2021 31 ’ ’ :

25 279,553 43,817 5.38 843
2022 31 ’ ’ .

26 220,827 34,612 5.00 784
2023 31 ’ ; .

2 207,183 32,474 5.19 813
2024 31 ’ ’ '

2023 201,426 31,572 4.99 782

205,127 32,152 5.04 790

205,343 32,185 5.04 790

201,325 31,556 5.00 784

10 199,027 31,195 4.95 776

11 202,439 31,730 5.08 796

12 207,709 32,556 5.19 813

2024 207,183 32,474 5.19 813

206,447 32,359 5.19 813

207,363 32,502 5.22 818

203,747 31,935 5.20 815

203,009 31,820 5.21 817
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10 2024
18 0.371362 58.21
19 0.350738 54.97
20 0.332469 52.11
21 0.349132 54.72
22 0.338923 53.12
23 0.278733 43.69
24 0.236480 37.07
25 0.247497 38.79
26 0.226004 35.42
27 0.226079 35.44
2023 20 0.017662 2.77
20 0.018456 2.89
21 0.019884 3.12
20 0.018493 2.90
10 20 0.018641 2.92
11 20 0.018880 2.96
12 20 0.018641 2.92
2024 22 0.020993 3.29
20 0.018449 2.89
21 0.019122 3.00
22 0.020555 3.22
21 0.018449 2.89

2023 2024

2024
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10
18 2.11
19 5.50
20 15.87
21 6.00
22 1.74
23 8.15
24 3.91
25 1.95
26 2.86
27 8.32
100x

20 12.4 124 11.4

2015%F 2016F 2017& Z2018F 2019F 202085 20215 2022% 2023F 2024%F

100x

2024
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18 18,649,139 18,649,139 22,010,032 22,010,032 83,951,782 83,951,782
19 10,591,788 10,591,788 23,262,789 23,262,789 71,280,781 71,280,781
20 6,799,222 6,799,222 16,813,792 16,813,792 61,266,211 61,266,211
21 26,255,803 26,255,803 30,313,282 30,313,282 57,208,732 57,208,732
22 6,732,275 6,732,275 9,374,336 9,374,336 54,566,671 54,566,671
23 2,506,259 2,506,259 6,194,640 6,194,640 50,878,290 50,878,290
24 3,046,443 3,046,443 7,555,746 7,555,746 46,368,987 46,368,987
25 6,467,044 6,467,044 5,172,855 5,172,855 47,663,176 47,663,176
26 2,402,935 2,402,935 9,363,583 9,363,583 40,702,528 40,702,528
27 2,549,345 2,549,345 6,363,483 6,363,483 36,888,390 36,888,390

21

27
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0.45
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3.575 3.25
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https://www.sc.mufg. jp/products/trust/index.html
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2024 31
156.74

23 103
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42

2024 31
2024 31
232,704,861 36,474,160
(26,224,393) (4,110,411)
2(a) 206,480,468 32,363,749
2(a) 3,295,795 516,583
15 527 83
2(a) 2,984,049 467,720
2(a) 2,413,516 378,294
2(a) 36,402 5,706
2(d) 51,383 8,054
1,493 234
2(a) 41,282 6,471
215,304,915 33,746,892
2(a) 7,129,677 1,117,506
2(a) 41,620 6,524
2(d) 1,755 275
2(d) 2,366 371
2(a),4,5,
54 945,795 148,244
8,121,213 1,272,919
207,183,702 32,473,973
47
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2024 31
2024 31 2023 31 2022 31
207,183,702 32,473,973 220,827,293 34,612,470 279,553,499 43,817,215
5.15 807 5.07 795 5.47 857
9.36 1,087 9.35 1,086 10.14 1,177
8.79 1,378 8.65 1,356 9.34 1,464
5.16 809 5.08 796 5.47 857
9.20 1,442 9.05 1,418 9.75 1,528
5.19 813 5.00 784 5.38 843
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2024 31

220,827,293 34,612,470

2(c) 60,259 9,445
2(c) 16,432,965 2,575,703
16,493,224 2,585,148

1,244,175 195,012

1,044,272 163,679

188,919 29,611

30,429 4,769

62,374 9,777

52,629 8,249

10 104,297 16,348

51,841 8,126

101,814 15,958

13,481 2,113

12 60,835 9,535

2(c) 12,772 2,002
2,967,838 465,179

13,525,386 2,119,969
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2(a),2(b) 1,926,711 301,993
2(a),2(b) (8,676,447) (1,359,946)
2(d),2(e) (140, 308) (21,992)
2(d) 7,118 1,116
(6,882,926) (1,078,830)

1,476,668 231,453

8,486,634 1,330,195

2(d),2(e) 120,539 18,893
2(d) (7.847) (1,230)
10,075,994 1,579,311

16,718,454 2,620,450

2(h) 13,021,689 2,041,020
2(h) (33,725,483) (5,286,132)
(20,703,794) (3,245,113)

11 (9,658,251) (1,513,834)
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2024 31
2,929,550 107,476 445,206 2,591,820
20,000 - - 20,000
54,532 499 16,716 38,315
378,652 - 22,518 356,134
1,549 - - 1,549
40,702,528 2,479,712 6,268,236 36,914,004

42 47
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2024 31
28,958 Mcdermott International Ltd 3,773 0.00
3,773 0.00
174  CaliforniaResources Corp (Wts 12/6/2044) 2,715 0.00
2,715 0.00
6,488 0.00
USD 15,000  Mineral Resources Ltd "144A" 9.25% 1/10/2028 15,750 0.01
15,750 0.01
EUR 100,000  ams-0SRAM AG RegS 10.50% 30/3/2029 117,039 0.06
117,039 0.06
USD 48,000  Aircastle Ltd "144A" 6.50% 18/7/2028 48,997 0.02
USD 81,000  Nabors Industries Ltd 7.25% 15/1/2026 79,543 0.04
USD 91,000 Nabors Industries Ltd 7.50% 15/1/2028 83,037 0.04
USD 166,000  NCL Corp Ltd 5.875% 15/3/2026 161,906 0.08
USD 52,000  NCL Corp Ltd 8.375% 1/2/2028 54,412 0.03
USD 43,000  NCL Corp Ltd 8.125% 15/1/2029 45,053 0.02
USD 85,000  NCL Corp Ltd 7.75% 15/2/2029 85,927 0.04
USD 65,000  NCL Finance Ltd 6.125% 15/3/2028 62,216 0.03
USD 287,000 ValarisLtd "144A" 8.375% 30/4/2030 293,831 0.14
USD 83,000  Viking Cruises Ltd "144A" 5.875% 15/9/2027 80,454 0.04
USD 18,000  Viking Cruises Ltd "144A" 7.00% 15/2/2029 18,000 0.01
USD 314,000  Viking Cruises Ltd "144A" 9.125% 15/7/2031 335,868 0.16
USD 65,000  Viking Ocean Cruises Ship VI Ltd 5.625% 15/2/2029 63,422 0.03
USD 58,000 Weatherford International Ltd 6.50% 15/9/2028 59,740 0.03
USD 247,000 Weatherford International Ltd 8.625% 30/4/2030 253,150 0.12
1,725,556 0.83
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usD 51,000
usD 89,000
USD 54,000
usD 99,000
usD 52,000
USD 550,000
USD 125,000
uSD 280,000
UsD 135,000
USD 200,000
USD 65,000
USD 162,000

usDh 93,000

usD 51,000

usb 69,000
USD 106,000
usDb 117,000

USD 62,000

usD 59,000
uSsD 208,000

usD 16,000
usb 192,000

usD 13,000

usD 61,000
usb 111,000
USD 236,000

usb 71,000
USD 204,000

usD 96,000

usD 27,000

uSD 41,000

usD 89,000
USD 253,000

usD 58,000

USD 23,000

usD 37,000

USD 44,000

uSD 38,000

usD 30,000

1011778 BC ULC / New Red Finance Inc 3.875% 15/1/2028
1011778 BC ULC / New Red Finance Inc 4.375% 15/1/2028
1011778 BC ULC / New Red Finance Inc "144A" 4.00% 15/10/2030
1375209 BC Ltd 9.00% 30/1/2028

ATS Corp 4.125% 15/12/2028

Bausch & Lomb Escrow Corp 8.375% 1/10/2028

Baytex Energy Corp "144A" 8.50% 30/4/2030
Bombardier Inc 7.125% 15/6/2026

Bombardier Inc 7.875% 15/4/2027

Bombardier Inc 6.00% 15/2/2028

Bombardier Inc 7.50% 1/2/2029

Bombardier Inc "144A" 8.75% 15/11/2030

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

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

Enbridge Inc FRN 15/1/2084

Enerflex Ltd 9.00% 15/10/2027

ERO Copper Corp 6.50% 15/2/2030

Garda World Security Corp 4.625% 15/2/2027
Garda World Security Corp 9.50% 1/11/2027
Garda World Security Corp 7.75% 15/2/2028
Garda World Security Corp 6.00% 1/6/2029
GFL Environmental Inc 4.00% 1/8/2028

GFL Environmental Inc 3.50% 1/9/2028

GFL Environmental Inc 4.75% 15/6/2029

GFL Environmental Inc 4.375% 15/8/2029

GFL Environmental Inc 6.75% 15/1/2031

Husky 111 Holding Ltd 13.00% 15/2/2025
Jones Deslauriers Insurance Management Inc "144A" 8.50% 15/3/2030
Jones Deslauriers Insurance Management Inc 10.50% 15/12/2030
Masonite International Corp 5.375% 1/2/2028
Masonite International Corp 3.50% 15/2/2030
Mattamy Group Corp 4.625% 1/3/2030

New Gold Inc 7.50% 15/7/2027

Ontario Gaming GTA LP "144A" 8.00% 1/8/2030
Precision Drilling Corp 6.875% 15/1/2029
Tervita Corp 11.00% 1/12/2025

TransAlta Corp 7.75% 15/11/2029

Vermilion Energy Inc 6.875% 1/5/2030
Videotron Ltd 3.625% 15/6/2029
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47,877 0.02
84,615 0.04
48,090 0.02
96,278 0.05
47,167 0.02
576,125 0.28
129,382 0.06
281,907 0.14
135,091 0.07
194,759 0.09
66,300 0.03
171,288 0.08
83,864 0.04
45,645 0.02
73,815 0.04
105,721 0.05
106,177 0.05
58,626 0.03
59,319 0.03
212,270 0.10
14,093 0.01
175,914 0.09
11,834 0.01
57,096 0.03
101,298 0.05
241,798 0.12
71,000 0.03
212,221 0.10
101,296 0.05
26,190 0.01
35,359 0.02
81,072 0.04
251,819 0.12
60,029 0.03
22,570 0.01
38,656 0.02
46,200 0.02
36,596 0.02
27,121 0.01
4,236,478 2.05
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USD 37,000  Avolon Holdings Funding Ltd "144A" 5.75% 1/3/2029 36,741 0.02
USD 78,000  Diamond Foreign Asset Co / Diamond Finance LLC 8.50% 1/10/2030 79,776 0.04
USD 17,000  GGAM Finance Ltd "144A" 7.75% 15/5/2026 17,289 0.01
USD 154,000  GGAM Finance Ltd "144A" 8.00% 15/2/2027 157,870 0.08
USD 54,000 GGAM Finance Ltd "144A" 8.00% 15/6/2028 55,956 0.03
USD 121,287  Global Aircraft Leasing Co Ltd 6.50% 15/9/2024 117,042 0.06
USD 200,000  Melco Resorts Finance Ltd "144A" 4.875% 6/6/2025 195,120 0.09
USD 185,000  Seagate HDD Cayman "144A" 8.25% 15/12/2029 199,920 0.10
USD 179,000  Seagate HDD Cayman "144A" 8.50% 15/7/2031 194,542 0.09
USD 45,000  Transocean Aquila Ltd 8.00% 30/9/2028 45,938 0.02
USD 195,000 Transocean Inc 7.50% 15/1/2026 193,615 0.09
USD 218,000  Transocean Inc 11.50% 30/1/2027 227,810 0.11
USD 121,000 Transocean Inc 8.00% 1/2/2027 119,909 0.06
USD 359,100 Transocean Inc 8.75% 15/2/2030 375,259 0.18
USD 45,000 Transocean Titan Financing Ltd 8.375% 1/2/2028 46,462 0.02
USD 400,000  Wynn Macau Ltd "144A" 5.625% 26/8/2028 372,271 0.18
2,435,520 1.18

USD 633,000 Altice France SA 8.125% 1/2/2027 567,317 0.27
USD 200,000  Altice France SA 5.50% 15/10/2029 148,111 0.07
EUR 100,000  Altice France SA RegS 11.50% 1/2/2027 106,523 0.05
USD 200,000  BNP Paribas SA FRN 31/12/2099 208,048 0.10
USD 250,000 Constellium SE 3.75% 15/4/2029 223,316 0.11
EUR 100,000  Constellium SE RegS 4.25% 15/2/2026 107,732 0.05
EUR 200,000 Electricite de France SARegS FRN (Perpetual) 192,638 0.09
EUR 100,000 Eutelsat SA RegS 1.50% 13/10/2028 76,117 0.04
EUR 100,000 Faurecia SE RegS 3.75% 15/6/2028 105,503 0.05
USD 432,000 Iliad Holding SASU 6.50% 15/10/2026 426,740 0.21
USD 200,000  Iliad Holding SASU 7.00% 15/10/2028 198,013 0.10
EUR 100,000 iliad SARegS 5.375% 14/6/2027 111,231 0.05
EUR 100,000 iliad SARegS 5.625% 15/2/2030 112,320 0.05
EUR 100,000  Paprec Holding SA RegS 7.25% 17/11/2029 115,824 0.06
EUR 100,000  RCI Banque SA RegS FRN 18/2/2030 105,562 0.05
EUR 12,000 Vallourec SACA RegS 8.50% 30/6/2026 13,102 0.01
EUR 14,900 Worldline SA RegS 30/7/2026 (Zero Coupon) 14,472 0.01
2,832,569 1.37
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EUR 100,000
EUR 100,000
EUR 100,000
EUR 100,000
EUR 100,000
EUR 100,000
USD 200,000

EUR 90,000
EUR 300,000
EUR 100,000

USD 445,000
USD 200,000

GBP 100,000
usD 78,504
USD 200,000

USD 410,000
USD 200,000
USD 201,000

EUR 100,000

usDb 200,000
USD 1,048,000
USD 234,000
uSsb 200,000
USD 505,000

USD 46,000

usD 71,000

Cheplapharm Arzneimittel GmbH RegS 4.375% 15/1/2028
Commerzbank AG RegS FRN 17/1/2031

HT Troplast GmbH RegS 9.375% 15/7/2028

1HO Verwal tungs GmbH RegS 3.875% 15/5/2027

Novelis Sheet Ingot GmbH 3.375% 15/4/2029
Schaeffler AG RegS 4.75% 14/8/2029

TK Elevator Holdco GmbH 7.625% 15/7/2028

TK Elevator Holdco GmbH RegS 6.625% 15/7/2028

TK Elevator Midco GmbH RegS 4.375% 15/7/2027

ZF Finance GmbH RegS 3.75% 21/9/2028

Allied Universal Holdco LLC /7 Allied Universal Finance Corp / Atlas
Luxco 4 Sarl 4.625% 1/6/2028

Allied Universal Holdco LLC 7 Allied Universal Finance Corp / Atlas
Luxco 4 Sarl 4.625% 1/6/2028

Allied Universal Holdco LLC /Al lied Universal Finance Corp/Atlas
Luxco 4 Sarl RegS 4.875% 1/6/2028

American Airlines Inc / AAdvantage Loyalty IP Ltd 5.75% 20/4/2029
Ardagh Metal Packaging Finance USA LLC / Ardagh Metal Packaging
Finance Plc 3.25% 1/9/2028

Ardagh Metal Packaging Finance USA LLC / Ardagh Metal Packaging
Finance Plc 4.00% 1/9/2029

Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc 5.25%
30/4/2025

Ardagh Packaging Finance PLC / Ardagh Holdings USA Inc "144A" 5.25%
15/8/2027

Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc RegS 2.125%
15/8/2026

Borr IHC Ltd / Borr Finance LLC "144A" 10.00% 15/11/2028

Clarios Global LP / Clarios US Finance Co 8.50% 15/5/2027
Clarios Global LP /7 Clarios US Finance Co "144A" 6.75% 15/5/2028
Connect Finco SARL / Connect US Finco LLC 6.75% 1/10/2026

Titan Acquisition Ltd / Titan Co-Borrower LLC 7.75% 15/4/2026
VistaJet Malta Finance Plc / X0 Management Holding Inc "144A"
7.875% 1/5/2027

VistaJet Malta Finance Plc / X0 Management Holding Inc 6.375%
1/2/2030
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104,795 0.05
110,087 0.05
111,345 0.05
104,979 0.05
101,153 0.05
109,925 0.05
199,500 0.10
93,631 0.05
317,309 0.15
103,805 0.05
1,356,529 0.65
404,995 0.20
180,865 0.09
111,465 0.05
77,249 0.04
176,217 0.09
339,330 0.16
196,014 0.09
153,984 0.07
98,070 0.05
207,500 0.10
1,051,972 0.51
236,864 0.11
197,273 0.10
505,631 0.24
38,659 0.02
50,583 0.02
4,026,671 1.94
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EUR 200,000  AIB Group Plc RegS FRN (Perpetual) 213,598 0.10
USD 11,000 Castlelake Aviation Finance DAC 5.00% 15/4/2027 10,500 0.01
USD 180,000  LCPR Senior Secured Financing DAC 6.75% 15/10/2027 174,643 0.08
USD 200,000  Virgin Media Vendor Financing Notes 1V DAC 5.00% 15/7/2028 188,630 0.09
587,371 0.28

EUR 100,000  Azzurra Aeroporti SpA RegS 2.625% 30/5/2027 101,207 0.05
EUR 150,000  Banco BPM SpA RegS FRN 14/6/2028 170,185 0.08
EUR 100,000 Centurion Bidco SpA RegS 11.125% 15/5/2028 116,740 0.06
USD 200,000 F-Brasile SpA / F-Brasile US LLC 7.375% 15/8/2026 198,000 0.10
EUR 100,000 Lottomatica SpA/Roma RegS 7.928% 15/12/2030 109,823 0.05
EUR 245,000 Telecom Italia SpA RegS 7.875% 31/7/2028 292,754 0.14
988,709 0.48

EUR 100,000  SoftBank Group Corp RegS 4.50% 20/4/2025 108,007 0.05
108,007 0.05

USD 33,000 Royal Caribbean Cruises Ltd 4.25% 1/7/2026 31,725 0.02
USD 61,000 Royal Caribbean Cruises Ltd 5.375% 15/7/2027 59,950 0.03
USD 48,000 Royal Caribbean Cruises Ltd 5.50% 1/4/2028 47,204 0.02
USD 80,000 Royal Caribbean Cruises Ltd 8.25% 15/1/2029 85,069 0.04
223,948 0.11

USD 200,000  Altice Financing SA 5.00% 15/1/2028 180,250 0.09
USD 200,000  Altice Financing SA5.75% 15/8/2029 174,503 0.09
EUR 100,000  Aramark International Finance Sarl RegS 3.125% 1/4/2025 107,281 0.05
EUR 100,000 Dana Financing Luxembourg Sarl RegS 8.50% 15/7/2031 118,405 0.06
USD 200,000 Herens Holdco Sarl 4.75% 15/5/2028 169,676 0.08
EUR 100,000  Rossini Sarl RegS 6.75% 30/10/2025 108,365 0.05
USD 253,000  SK Invictus Intermediate 11 Sarl 5.00% 30/10/2029 215,683 0.10
USD 126,000 Telecom Italia Capital SA 6.375% 15/11/2033 122,020 0.06
USD 178,000 Telecom I'talia Capital SA 6.00% 30/9/2034 166,749 0.08
USD 64,000 Telecom Italia Capital SA7.20% 18/7/2036 64,074 0.03
USD 8,000 Telecom Italia Capital SA7.721% 4/6/2038 8,251 0.00
1,435,257 0.69
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USD 235,000 CA Magnum Holdings 5.375% 31/10/2026 220,315 0.11
220,315 0.11

USD 150,000 Axalta Coating Systems Dutch Holding B BV "144A" 7.25% 15/2/2031 155,865 0.08
USD 210,000 Clear Channel International BV 6.625% 1/8/2025 210,246 0.10
USD 168,000 Elastic NV 4.125% 15/7/2029 152,764 0.07
USD 200,000 Embraer Netherlands Finance BV "144A" 7_.00% 28/7/2030 209,784 0.10
USD 74,000 Sensata Technologies BV 4.00% 15/4/2029 67,714 0.03
EUR 126,870 Summer BidCo BV RegS 9.00% 15/11/2025 137,555 0.07
EUR 100,000 Telefonica Europe BV RegS FRN (Perpetual) 111,843 0.05
EUR 100,000 Teva Pharmaceutical Finance Netherlands 11 BV 3.75% 9/5/2027 104,681 0.05
USD 306,000 Teva Pharmaceutical Finance Netherlands 111 BV 3.15% 1/10/2026 284,338 0.14
EUR 100,000 Volkswagen International Finance NV RegS FRN 31/12/2099 99,418 0.05
1,534,208 0.74

USD 254,000 Carnival Corp 5.75% 1/3/2027 250,535 0.12
USD 80,000 Carnival Corp 4.00% 1/8/2028 74,138 0.03
USD 337,000 Carnival Corp 6.00% 1/5/2029 326,673 0.16
USD 59,000 Carnival Corp 7.00% 15/8/2029 61,403 0.03
712,749 0.34

EUR 100,000 EDP - Energias de Portugal SA RegS FRN 23/4/2083 112,700 0.05
112,700 0.05

EUR 100,000 Banco de Sabadell SA RegS FRN 7/2/2029 112,058 0.05
EUR 100,000 Cellnex Finance Co SA RegS 2.00% 15/2/2033 92,314 0.05
EUR 100,000 Cellnex Finance Co. SA 1.25% 15/1/2029 96,771 0.05
301,143 0.15

USD 246,000 UBS Group AG "144A™ FRN (Perpetual) 269,825 0.13
269,825 0.13
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USD 200,000 Barclays Plc FRN (Perpetual) 155,932 0.07
USD 220,000 Barclays Plc FRN (Perpetual) 227,317 0.11
GBP 100,000  Bellis Acquisition Co Plc RegS 3.25% 16/2/2026 120,290 0.06
USD 40,000 Macquarie Airfinance Holdings Ltd "144A" 8.375% 1/5/2028 42,014 0.02
USD 74,000  Macquarie Airfinance Holdings Ltd 8.125% 30/3/2029 76,833 0.04
GBP 100,000 Market Bidco Finco Plc RegS 5.50% 4/11/2027 116,532 0.06
USD 200,000  Merlin Entertainments Ltd 5.75% 15/6/2026 198,706 0.09
USD 200,000  Rolls-Royce Plc 3.625% 14/10/2025 193,468 0.09
EUR 120,000  Rolls-Royce Plc RegS 4.625% 16/2/2026 130,880 0.06
GBP 29,197  Unique Pub Finance Co Plc RegS 5.659% 30/6/2027 36,328 0.02
GBP 100,000  Unique Pub Finance Co Plc RegS 6.464% 30/3/2032 125,128 0.06
USD 200,000  Virgin Media Secured Finance Plc 4.50% 15/8/2030 179,000 0.09
GBP 100,000  Virgin Media Secured Finance Plc RegS 4.25% 15/1/2030 111,303 0.05
EUR 100,000  Vodafone Group Plc FRN 30/8/2084 115,919 0.06
1,829,650 0.88

USD 60,000 AcadiaHealthcare Co Inc 5.50% 1/7/2028 58,796 0.03
USD 39,000 Acadia Healthcare Co Inc 5.00% 15/4/2029 37,245 0.02
USD 142,000 Acrisure LLC / Acrisure Finance Inc "144A" 8.25% 1/2/2029 143,048 0.07
USD 61,000 Acrisure LLC / Acrisure Finance Inc 6.00% 1/8/2029 55,973 0.03
USD 200,000  Acuris Finance US Inc / Acuris Finance Sarl 5.00% 1/5/2028 174,906 0.08
USD 31,000  Acushnet Co 7.375% 15/10/2028 32,169 0.02
USD 12,000  ADT Security Corp 4.125% 1/8/2029 11,017 0.01
USD 95,000  ADT Security Corp 4.875% 15/7/2032 87,044 0.04
USD 179,000  Advanced Drainage Systems Inc 6.375% 15/6/2030 180,386 0.09
USD 204,000  Aethon United BR LP / Aethon United Finance Corp 8.25% 15/2/2026 204,642 0.10
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USD 61,000  AG TTMT Escrow Issuer LLC 8.625% 30/9/2027 63,263 0.03

USD 69,000  Ahead DB Holdings LLC 6.625% 1/5/2028 60,806 0.03

USD 147,000  AHP Health Partners Inc 5.75% 15/7/2029 130,462 0.06
Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC

usD 91,000 4.625% 15/1/2027 88,343 0.04
Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC

USD 34,000 5_875% 15/2/2028 33,904 0.02
Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC

USD 60,000 vy 44n+"6.50% 15/2/2028 60,760 0.03
Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC

USD 119,000 “144A" 3.50% 15/3/2029 107,415 0.05

USD 58,000 Albertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC 55,552 0.03

4.875% 15/2/2030
USD 100,000  Alexander Funding Trust 11 "144A" 7.467% 31/7/2028 105,179 0.05
Alliant Holdings Intermediate LLC /7 Alliant Holdings Co- Issuer

USD 523,000 4.95% 15/10/2027 490,312 0.24
Alliant Holdings Intermediate LLC /7 Alliant Holdings Co- Issuer
USD 873,000 6.75% 15/10/2027 860,368 0.42
Alliant Holdings Intermediate LLC / Alliant Holdings Co- Issuer
USD 128,000 1447 6.75% 15/4/2028 129,357 0.06
Alliant Holdings Intermediate LLC / Alliant Holdings Co- Issuer
USD 398,000 5 875% 1/11/2029 375,084 0.18
Alliant Holdings Intermediate LLC / Alliant Holdings Co- Issuer
USD 380,000 7. 00% 15/1/2031 386,175 0.19
Allied Universal Holdco LLC 7 Allied Universal Finance Corp 6.625%
USD 309,000 15/7/2026 304,830 0.15
Allied Universal Holdco LLC / Allied Universal Finance Corp 9.75%
USD 365,000 15/7/2027 357,914 0.17
USD 200,000 Allied Universal Holdco LLC / Allied Universal Finance Corp 6.00% 165,836 0.08
1/6/2029
USD 107,000  Alteryx Inc "144A" 8.75% 15/3/2028 114,265 0.05
USD 151,000  AMC Networks Inc 4.75% 1/8/2025 145,264 0.07
USD 182,000  American Airlines Inc "144A" 8.50% 15/5/2029 193,306 0.09
USD 13,000  American Builders & Contractors Supply Co Inc 3.875% 15/11/2029 11,577 0.01
USD 106,000  AmeriGas Partners LP / AmeriGas Finance Corp "144A" 9.375% 1/6/2028 108,646 0.05
USD 43,000  AMN Healthcare Inc 4.00% 15/4/2029 38,595 0.02
USD 183,000  AmWINS Group Inc 4.875% 30/6/2029 170,120 0.08
USD 107,000  ANGI Group LLC 3.875% 15/8/2028 91,912 0.04
USD 120,000 Q%%SZM?ldstream Partners LP / Antero Midstream Finance Corp 5.75% 118,751 0.06
Antero Midstream Partners LP / Antero Midstream Finance Corp 5.75%
usD 21,000 15/1/2028 20,590 0.01
USD 92,000 Antero Midstream Partners LP / Antero Midstream Finance Corp 5.375% 88,393 0.04
15/6/2029
Antero Midstream Partners LP / Antero Midstream Finance Corp "144A*®
UsD 102,000 6.625% 1/2/2032 102,134 0.05
USD 34,000  Antero Resources Corp 7.625% 1/2/2029 35,021 0.02
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Anywhere Real Estate Group LLC / Anywhere Co-lssuer Corp 7.00%

USD 52,325 15/4/2030 47,452 0.02
USD 119,200 ﬁgﬂ%eggoReal Estate Group LLC / Anywhere Co-Issuer Corp 7.00% 108,099 0.05
USD 56,000  Apache Corp 5.35% 1/7/2049 45,592 0.02
USD 59,000  APi Group DE Inc 4.125% 15/7/2029 53,577 0.03
USD 44,000  APi Group DE Inc 4.75% 15/10/2029 41,066 0.02
USD 30,000  APX Group Inc 6.75% 15/2/2027 30,000 0.01
USD 120,000  APX Group Inc 5.75% 15/7/2029 114,026 0.05
USD 210,000  Aramark Services Inc 5.00% 1/2/2028 202,356 0.10
USD 54,000  Arches Buyer Inc 4.25% 1/6/2028 48,680 0.02
USD 110, 000 ﬁ;z%ggl; Partners LP / Archrock Partners Finance Corp 6.875% 110,307 0.05
USD 450,000  Archrock Partners LP / Archrock Partners Finance Corp 6.25% 1/4/2028 443,812 0.21
USD 167,000  Arcosa Inc 4.375% 15/4/2029 155,459 0.07
USD 45,000 Ares Capital Corp 5.875% 1/3/2029 44,555 0.02
USD 35,000  Aretec Group Inc "144A" 10.00% 15/8/2030 37,785 0.02
USD 41,000  Arko Corp 5.125% 15/11/2029 36,057 0.02
USD 67,000  Arsenal AIC Parent LLC "144A" 8.00% 1/10/2030 69,884 0.03
USD 79,000  Asbury Automotive Group Inc 4.50% 1/3/2028 74,217 0.04
USD 44,000  Asbury Automotive Group Inc 5.00% 15/2/2032 39,799 0.02
USD 202,000 /i\jﬁgoRze?sources Utica Holdings LLC / ARU Finance Corp 9.00% 256,035 0.12
i i I 0

USD 9,000 §i5i2;2R0e2580urces Utfca Holdfngs LLC 7/ ARU F!nance Corp 8.25% 9,205 0.00
USD 199, 000 ggiggoRzegsources Utica Holdings LLC / ARU Finance Corp 5.875% 187,468 0.09
USD 77,000  Ashland LLC 3.375% 1/9/2031 64,641 0.03
USD 200,000  Ashtead Capital Inc "144A" 5.95% 15/10/2033 202,389 0.10
USD 44,000  Ashton Woods USA LLC / Ashton Woods Finance Co 4.625% 1/8/2029 39,961 0.02
USD 63,000  Ashton Woods USA LLC / Ashton Woods Finance Co 4.625% 1/4/2030 56,426 0.03
USD 899,000 AthenaHealth Group Inc 6.50% 15/2/2030 809,584 0-39
USD 67,000  ATI Inc 5.875% 1/12/2027 65,912 0.03
USD 44,000  ATI Inc 4.875% 1/10/2029 40,546 0.02
USD 185,000  ATI Inc 7.25% 15/8/2030 190,679 0.09
USD 162,000  ATI Inc 5.125% 1/10/2031 148,039 0.07
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USD 178,000  Avantor Funding Inc 4.625% 15/7/2028 169,715 0.08
USD 149,000  Avantor Funding Inc 3.875% 1/11/2029 134,950 0.06
USD 46,000 Avient Corp 7.125% 1/8/2030 47,194 0.02
- . - . . .

USD 83,000 ﬁ\é;gfzuod??let Car Rental LLC / Avis Budget Finance Inc "144A" 8.00% 82,619 0.04
USD 150,000 Axalta Coating Systems LLC 3.375% 15/2/2029 133,046 0.06
USD 40,000  B&G Foods Inc 8.00% 15/9/2028 41,803 0.02
USD 74,000 Ball Corp. 6.00% 15/6/2029 74,785 0.04
USD 130,000  BCPE Empire Holdings Inc 7.625% 1/5/2027 124,440 0.06
USD 53,000  Beacon Roofing Supply Inc 4.125% 15/5/2029 47,947 0.02
USD 104,000  Beacon Roofing Supply Inc "144A" 6.50% 1/8/2030 105,249 0.05
USD 427,000 BigRiver Steel LLC / BRS Finance Corp 6.625% 31/1/2029 429,657 0.21
USD 30,000 Blackstone Private Credit Fund 3.25% 15/3/2027 27,476 0.01
USD 57,000 Blackstone Private Credit Fund "144A" 6.25% 25/1/2031 56,722 0.03
USD 507,000  Block Inc 3.50% 1/6/2031 437,521 0.21
USD 52,000 Blue Owl Capital Corp 11 "144A" 8.45% 15/11/2026 53,694 0.03
USD 124,000  Blue Owl Credit Income Corp 7.75% 16/9/2027 127,952 0.06
USD 95,000  Blue Owl Credit Income Corp "144A" 6.65% 15/3/2031 93,869 0.05
USD 14,000  Booz Allen Hamilton Inc 4.00% 1/7/2029 13,117 0.01
USD 118,000 Boxer Parent Co Inc 7.125% 2/10/2025 118,520 0.06
USD 275,000  Boxer Parent Co Inc 9.125% 1/3/2026 274,657 0.13
EUR 217,000  Boxer Parent Co Inc RegS 6.50% 2/10/2025 234,799 0.11
USD 74,000  Boyd Gaming Corp 4.75% 1/12/2027 71,318 0.03
USD 113,000  Boyd Gaming Corp 4.75% 15/6/2031 104,170 0.05
USD 160,000  Boyne USA Inc 4.75% 15/5/2029 146,572 0.07
USD 556,000 Brand Industrial Services Inc "144A" 10.375% 1/8/2030 587,586 0.28
USD 49,000 Bread Financial Holdings Inc "144A" 9.75% 15/3/2029 48,890 0.02
USD 69,000 g;cl)clﬂglﬁ_l2-P5rocshpi;zt1¥2Fi)E2I7T Inc / BPR Cumulus LLC 7 BPR Nimbus LLC / GGSI 61,410 0.03
USD 18,000  Buckeye Partners LP 5.85% 15/11/2043 14,670 0.01
USD 4,000 Buckeye Partners LP 5.60% 15/10/2044 3,103 0.00
USD 142,000  BWX Technologies Inc 4.125% 30/6/2028 132,041 0.06
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USD 29,000  BWX Technologies Inc 4.125% 15/4/2029 26,749 0.01
USD 34,000 Cable One Inc 15/3/2026 (Zero Coupon) 29,070 0.01
USD 96,000 Cable One Inc 1.125% 15/3/2028 73,258 0.04
USD 158,000 Cable One Inc 4.00% 15/11/2030 127,667 0.06
USD 200,000 Cablevision Lightpath LLC 3.875% 15/9/2027 179,187 0.09
USD 280,000 Caesars Entertainment Inc 8.125% 1/7/2027 287,022 0.14
USD 215,000 Caesars Entertainment Inc 4.625% 15/10/2029 196,627 0.09
USD 460,000 Caesars Entertainment Inc 7.00% 15/2/2030 473,954 0.23
USD 236,000 Caesars Entertainment Inc "144A" 6.50% 15/2/2032 238,335 0.11
USD 229,000 Callon Petroleum Co 8.00% 1/8/2028 238,744 0.12
USD 221,000 Callon Petroleum Co 7.50% 15/6/2030 232,750 0.11
USD 69,000 Calpine Corp 5.125% 15/3/2028 65,955 0.03
USD 41,000 Calpine Corp 4.625% 1/2/2029 37,640 0.02
USD 51,000 Calpine Corp 5.00% 1/2/2031 46,199 0.02
USD 99,000 Camelot Return Merger Sub Inc 8.75% 1/8/2028 101,789 0.05
USD 35,000 Capital One Financial Corp FRN 8/6/2034 36,072 0.02
USD 119,000 Capstone Borrower Inc "144A" 8.00% 15/6/2030 123,016 0.06
USD 958,000  Carnival Holdings Bermuda Ltd 10.375% 1/5/2028 1,049,271 0.51
USD 33,000  Carpenter Technology Corp 6.375% 15/7/2028 32,837 0.02
USD 105,000  Carpenter Technology Corp 7.625% 15/3/2030 108,150 0.05
USD 131,000 Catalent Pharma Solutions Inc 5.00% 15/7/2027 126,087 0.06
USD 108,000 Catalent Pharma Solutions Inc 3.125% 15/2/2029 94,744 0.05
USD 168,000 Catalent Pharma Solutions Inc 3.50% 1/4/2030 147,591 0.07
USD 40,000  CCM Merger Inc 6.375% 1/5/2026 39,583 0.02
USD 96,000  CCO Holdings LLC / CCO Holdings Capital Corp 5.125% 1/5/2027 92,337 0.04
USD 70,000  CCO Holdings LLC /7 CCO Holdings Capital Corp 5.375% 1/6/2029 65,468 0.03
USD 326,000  CCO Holdings LLC / CCO Holdings Capital Corp 6.375% 1/9/2029 318,018 0.15
USD 35,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.75% 1/3/2030 31,151 0.01
USD 80,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.50% 15/8/2030 69,474 0.03
USD 155,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.25% 1/2/2031 131,018 0.06
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USD 565,000 CCO Holdings LLC / CCO Holdings Capital Corp 7.375% 1/3/2031 570,914 0.28
USD 105,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.75% 1/2/2032 89,775 0.04
USD 155,000  CCO Holdings LLC / CCO Holdings Capital Corp 4.25% 15/1/2034 123,436 0.06
USD 223,000  CDI Escrow Issuer Inc 5.75% 1/4/2030 215,497 0.10
USD 312,000 ﬁtiacliignFnailu;I.()Pp/s(-:gg;zdlalss/VZVSEgerIand Co / Magnum Management Corp / 310,557 0.15
USD 27,000 ﬁ(;(ljignFna;u;I.()Pp/e?gg;:dla/lsovl\lggggrIand Co / Magnum Management Corp / 26,904 0.01
USD 39,000 Celanese US Holdings LLC 6.70% 15/11/2033 41,705 0.02
USD 48,000 Central Garden & Pet Co 4.125% 15/10/2030 42,997 0.02
USD 85,000 Central Garden & Pet Co 4.125% 30/4/2031 74,695 0.04
USD 229,000 Central Parent Inc / Central Merger Sub Inc 7.25% 15/6/2029 234,011 0.11
USD 160, 000 (ig%;g(l);garent LLC 7/ CDK Global 11 LLC /7 CDK Financing Co Inc 8.00% 165,904 0.08
USD 64,000 Charles River Laboratories International Inc 4.25% 1/5/2028 60,359 0.03
USD 209,000 Chart Industries Inc 7.50% 1/1/2030 215,156 0.10
USD 51,000 Chart Industries Inc 9.50% 1/1/2031 54,665 0.03
USD 144,000  Chemours Co 5.75% 15/11/2028 135,962 0.07
USD 33,000  Chemours Co "144A" 4.625% 15/11/2029 29,150 0.01
USD 7,000 Chesapeake Energy Corp 5.875% 1/2/2029 6,945 0.00
USD 180,000 Chesapeake Energy Corp 6.75% 15/4/2029 182,217 0.09
USD 285,000  Chobani LLC / Chobani Finance Corp Inc 4.625% 15/11/2028 264,694 0.13
USD 404,000  Chobani LLC / Chobani Finance Corp Inc "144A" 7.625% 1/7/2029 409,737 0.20
USD 151,000  CHS/Community Health Systems Inc 5.625% 15/3/2027 139,741 0.07
USD 221,000  CHS/Community Health Systems Inc 6.00% 15/1/2029 199,499 0.10
USD 214,000  CHS/Community Health Systems Inc 5.25% 15/5/2030 178,338 0.09
USD 211,000  CHS/Community Health Systems Inc 4.75% 15/2/2031 169,150 0.08
USD 250,000  Churchill Downs Inc 5.50% 1/4/2027 246,640 0.12
USD 92,000  Churchill Downs Inc 4.75% 15/1/2028 87,416 0.04
USD 148,000  Churchill Downs Inc "144A" 6.75% 1/5/2031 149,706 0.07
USD 153,000  CITGO Petroleum Corp 7.00% 15/6/2025 152,851 0.07
USD 179,000  CITGO Petroleum Corp 8.375% 15/1/2029 185,767 0.09
USD 160,000  Citigroup Inc FRN 25/5/2034 165,471 0.08

95/340



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 15,000  Citigroup Inc FRN (Perpetual) 13,308 0.01
USD 114,000  Citigroup Inc FRN (Perpetual) 116,556 0.06
USD 285,000 Civitas Resources Inc "144A" 8.375% 1/7/2028 299,865 0.14
USD 144,000 Civitas Resources Inc 8.625% 1/11/2030 154,800 0.07
USD 324,000 Civitas Resources Inc "144A" 8.75% 1/7/2031 345,111 0.17
USD 404,000 Clarivate Science Holdings Corp 3.875% 1/7/2028 372,517 0.18
USD 341,000 Clarivate Science Holdings Corp 4.875% 1/7/2029 318,247 0.15

USD 99,000 Clean Harbors Inc 4.875% 15/7/2027 95,820 0.05

USD 92,000 Clean Harbors Inc 5.125% 15/7/2029 88,383 0.04

USD 43,000 Clean Harbors Inc 6.375% 1/2/2031 43,463 0.02
USD 144,000  Clear Channel Outdoor Holdings Inc 5.125% 15/8/2027 135,692 0.07
USD 133,000  Clear Channel Outdoor Holdings Inc 7.75% 15/4/2028 115,066 0.06
USD 534,000  Clear Channel Outdoor Holdings Inc 9.00% 15/9/2028 557,763 0.27
USD 245,000  Clear Channel Outdoor Holdings Inc 7.50% 1/6/2029 203,546 0.10
USD 136,000 Clearway Energy Operating LLC 4.75% 15/3/2028 129,166 0.06

USD 1,276,000 Cloud Software Group Inc 6.50% 31/3/2029 1,192,178 0.58
USD 759,000  Cloud Software Group Inc "144A" 9.00% 30/9/2029 719,059 0.35
USD 137,000  Clydesdale Acquisition Holdings Inc 6.625% 15/4/2029 136,317 0.07
USD 262,000 Clydesdale Acquisition Holdings Inc 8.75% 15/4/2030 250,198 0.12

USD 64,000 CNX Midstream Partners LP 4_75% 15/4/2030 55,460 0.03

USD 41,000 CNX Resources Corp 7.375% 15/1/2031 41,540 0.02
USD 155,000  Coherent Corp 5.00% 15/12/2029 145,038 0.07
USD 113,000  CommScope Inc 6.00% 1/3/2026 98,954 0.05

USD 79,000  CommScope Inc 4.75% 1/9/2029 53,128 0.03
USD 203,000  CommScope Technologies LLC 6.00% 15/6/2025 164,052 0.08

USD 99,000 Compass Group Diversified Holdings LLC 5.25% 15/4/2029 93,972 0.05
USD 280,000 Comstock Resources Inc 6.75% 1/3/2029 257,070 0.12
USD 249,000 Comstock Resources Inc 5.875% 15/1/2030 217,932 0.11

USD 31,000 Consensus Cloud Solutions Inc 6.00% 15/10/2026 29,296 0.01

USD 28,000  Consensus Cloud Solutions Inc 6.50% 15/10/2028 25,182 0.01
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USD 396,000
USsD 7,000

usD 92,000

USD 68,000
usD 37,000
USD 250,000
USD 306,000
USD 223,000

USD 38,000

usDh 12,000
USD 67,000
USD 18,000

uSsD 8,000

usD 15,000

usb 789,000
USD 235,000
usD 329,000
uSD 207,000
USD 144,000
usD 65,000
USD 184,000
usb 29,000
usD 95,000

USD 179,000

usb 157,000
USD 5,000
uSsD 462,000
uSD 41,000
USD 105,000
usDh 95,000

CorelLogic Inc 4.50% 1/5/2028

Coty Inc/HFC Prestige Products Inc/HFC Prestige International US
LLC 4.75% 15/1/2029

Coty Inc/HFC Prestige Products Inc/HFC Prestige International US
LLC "144A" 6.625% 15/7/2030

Covanta Holding Corp 4.875% 1/12/2029

Covanta Holding Corp 5.00% 1/9/2030

CQP Holdco LP / BIP-V Chinook Holdco LLC 5.50% 15/6/2031
Crescent Energy Finance LLC 7.25% 1/5/2026

Crescent Energy Finance LLC 9.25% 15/2/2028

Crestwood Midstream Partners LP / Crestwood Midstream Finance Corp
7.375% 1/2/2031

Crocs Inc 4.25% 15/3/2029
Crocs Inc 4.125% 15/8/2031
Crowdstrike Holdings Inc 3.00% 15/2/2029

Crown Americas LLC 5.25% 1/4/2030

Crown Americas LLC / Crown Americas Capital Corp V "V* 4.25%
30/9/2026

CSC Holdings LLC "144A" 11.25% 15/5/2028

CSC Holdings LLC "144A" 11.75% 31/1/2029

CSC Holdings LLC 4.125% 1/12/2030

CSC Holdings LLC 4.50% 15/11/2031

Cushman & Wakefield US Borrower LLC 6.75% 15/5/2028
Cushman & Wakefield US Borrower LLC 8.875% 1/9/2031
Darling Ingredients Inc 6.00% 15/6/2030

Dealer Tire LLC /7 DT Issuer LLC 8.00% 1/2/2028

Directv Financing LLC "144A" 8.875% 1/2/2030

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

DISH DBS Corp 5.25% 1/12/2026

DISH DBS Corp 5.75% 1/12/2028

DISH Network Corp 11.75% 15/11/2027
Dream Finders Homes Inc 8.25% 15/8/2028
DT Midstream Inc 4.125% 15/6/2029

DT Midstream Inc 4.375% 15/6/2031
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USD 305,000  Dun & Bradstreet Corp 5.00% 15/12/2029 284,412 0.14
USD 52,000 Dycom Industries Inc 4.50% 15/4/2029 48,360 0.02
USD 117,000 Earthstone Energy Holdings LLC 8.00% 15/4/2027 121,075 0.06
USD 110,000 Earthstone Energy Holdings LLC "144A" 9.875% 15/7/2031 122,256 0.06
USD 200,000 Edison International FRN (Perpetual) 191,687 0.09
USD 620,000 Element Solutions Inc 3.875% 1/9/2028 567,231 0.27
EUR 100,000 Emerald Debt Merger Sub LLC 6.375% 15/12/2030 114,047 0.05
USD 1,059,000 Emerald Debt Merger Sub LLC "144A" 6.625% 15/12/2030 1,077,183 0.52
EUR 100,000 Emerald Debt Merger Sub LLC RegS 6.375% 15/12/2030 114,047 0.05
USD 202,000  Enact Holdings Inc 6.50% 15/8/2025 201,697 0.10
USD 13,000  Encompass Health Corp 4.50% 1/2/2028 12,381 0.01
USD 43,000  Encompass Health Corp 4.75% 1/2/2030 40,448 0.02
USD 120,000  Encompass Health Corp 4.625% 1/4/2031 109,811 0.05
USD 24,000 Energy Transfer LP 6.00% 1/2/2029 24,117 0.01
USD 6,000  Energy Transfer LP 3.75% 15/5/2030 5,523 0.00
USD 65,000  Energy Transfer LP 5.95% 15/5/2054 65,179 0.03
USD 204,000 Energy Transfer LP FRN 15/5/2054 211,322 0.10
USD 141,000 EnLink Midstream LLC 5.375% 1/6/2029 137,129 0.07
USD 62,000 EnLink Midstream LLC 6.50% 1/9/2030 63,360 0.03
USD 160,000  EnLink Midstream Partners LP 5.60% 1/4/2044 142,008 0.07
USD 681,000 Entegris Escrow Corp 4.75% 15/4/2029 650,667 0.31
USD 26,000 Entegris Escrow Corp 5.95% 15/6/2030 25,703 0.01
USD 51,000 Entegris Inc 4.375% 15/4/2028 48,094 0.02
USD 33,000 EQM Midstream Partners LP 4.125% 1/12/2026 31,737 0.02
USD 10,000  EQM Midstream Partners LP 4.50% 15/1/2029 9,399 0.00
USD 37,000 EQM Midstream Partners LP 7.50% 1/6/2030 39,650 0.02
USD 60,000 EQM Midstream Partners LP 4.75% 15/1/2031 56,061 0.03
USD 116,000  Fair Isaac Corp 4.00% 15/6/2028 108,049 0.05
USD 57,000 Z?g;g;t&)%ggggmment LLC / Fertitta Entertainment Finance Co Inc 52,511 0.03
USD 47,000 Fertitta Entertainment LLC / Fertitta Entertainment Finance Co Inc 42,014 0.02

6.75% 15/7/2030
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USD 150,000  FirstEnergy Corp "144A" 4.00% 1/5/2026 148,350 0.07
USD 17,000  FirstEnergy Corp 2.65% 1/3/2030 14,749 0.01
USD 77,000  Ford Motor Co 6.10% 19/8/2032 76,800 0.04
USD 70,000  FortreaHoldings Inc "144A" 7.50% 1/7/2030 71,423 0.03

USD 302, 000 E%Zgzz Transportation and Infrastructure Investors LLC 5.50% 291,817 0.14

USD 256, 000 Egg;g(s)g(;rransportatlon and Infrastructure Investors LLC 7.875% 270,073 0.13
USD 38,000  Foundation Building Materials Inc 6.00% 1/3/2029 33,480 0.02
USD 34,000 Freedom Mortgage Corp 12.00% 1/10/2028 37,323 0.02
USD 35,000  Freedom Mortgage Corp 12.25% 1/10/2030 38,879 0.02
USD 21,000 Freedom Mortgage Holdings LLC "144A" 9.25% 1/2/2029 21,315 0.01

USD 165,000  Frontier Communications Holdings LLC 5.875% 15/10/2027 158,676 0.08

USD 183,000  Frontier Communications Holdings LLC 5.00% 1/5/2028 169,249 0.08

USD 501,000  Frontier Communications Holdings LLC 8.75% 15/5/2030 512,402 0.25
USD 37,000  Frontier Communications Holdings LLC "144A" 8.625% 15/3/2031 37,465 0.02
USD 48,000  FTAI Infra Escrow Holdings LLC "144A" 10.50% 1/6/2027 49,900 0.02
USD 84,000  Garden Spinco Corp 8.625% 20/7/2030 89,857 0.04
USD 43,000  Gartner Inc 4.50% 1/7/2028 40,888 0.02
USD 20,000  Gartner Inc 3.75% 1/10/2030 17,843 0.01
USD 54,000 GCI LLC 4.75% 15/10/2028 49,410 0.02
USD 80,000  General Motors Financial Co Inc FRN (Perpetual) 73,176 0.04
USD 24,000  Genesis Energy LP / Genesis Energy Finance Corp 7.75% 1/2/2028 24,095 0.01
USD 64,000 Genesis Energy LP / Genesis Energy Finance Corp 8.25% 15/1/2029 65,855 0.03
USD 56,000  Genesis Energy LP / Genesis Energy Finance Corp 8.875% 15/4/2030 58,532 0.03
USD 50,000 g!g?;llgizzl_/ezaosze#nc / Global Net Lease Operating Partnership LP 42,611 0.02

USD 196,000 GLP Capital LP / GLP Financing Il Inc 3.25% 15/1/2032 164,292 0.08
USD 60,000 GLP Capital LP / GLP Financing Il Inc 6.75% 1/12/2033 63,615 0.03

USD 128,000  GN Bondco LLC "144A" 9.50% 15/10/2031 125,600 0.06
USD 30,000  Go Daddy Operating Co LLC / GD Finance Co Inc 5.25% 1/12/2027 29,400 0.01
USD 91,000  Go Daddy Operating Co LLC / GD Finance Co Inc 3.50% 1/3/2029 81,942 0.04
USD 40,000  Goodyear Tire & Rubber Co 5.00% 15/7/2029 37,295 0.02
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USD 24,000  Goodyear Tire & Rubber Co 5.625% 30/4/2033 21,685 0.01
USD 49,000 GrafTech Global Enterprises Inc "144A" 9.875% 15/12/2028 36,628 0.02
USD 37,000  Graphic Packaging International LLC 3.50% 15/3/2028 34,143 0.02
USD 56,000 Gray Television Inc 5.875% 15/7/2026 54,950 0.03
USD 107,000  Gray Television Inc 7.00% 15/5/2027 104,379 0.05
USD 43,000  Group 1 Automotive Inc 4.00% 15/8/2028 39,481 0.02
USD 5,000 GTCR AP Finance Inc 8.00% 15/5/2027 5,001 0.00
USD 555,000  GTCR W-2 Merger Sub LLC "144A" 7.50% 15/1/2031 582,750 0.28
USD 16,000  Gulfport Energy Corp 8.00% 17/5/2026 16,077 0.01
USD 156,000  GYP Holdings 111 Corp 4.625% 1/5/2029 144,390 0.07
USD 13,000  H&E Equipment Services Inc 3.875% 15/12/2028 11,811 0.01
USD 51,000 Hanesbrands Inc "144A" 4.875% 15/5/2026 49,404 0.02
USD 32,000 Harvest Midstream I LP 7.50% 1/9/2028 32,329 0.02
USD 87,000  HAT Holdings I LLC / HAT Holdings Il LLC 3.375% 15/6/2026 80,913 0.04
USD 72,000  HAT Holdings I LLC / HAT Holdings Il LLC 8.00% 15/6/2027 74,610 0.04
USD 53,000  HB Fuller Co 4.25% 15/10/2028 49,355 0.02
USD 248,000 HealthEquity Inc 4.50% 1/10/2029 230,571 0.11
USD 245,000  Herc Holdings Inc 5.50% 15/7/2027 240,833 0.12
USD 71,000  Hess Midstream Operations LP 4.25% 15/2/2030 65,338 0.03
USD 20,000  Highwoods Realty LP 7.65% 1/2/2034 21,914 0.01
USD 43,000 Hilcorp Energy I LP / Hilcorp Finance Co 6.25% 1/11/2028 42,714 0.02
USD 78,000  Hilcorp Energy I LP / Hilcorp Finance Co 5.75% 1/2/2029 75,382 0.04
USD 8,000  Hilcorp Energy I LP / Hilcorp Finance Co 6.00% 15/4/2030 7,743 0.00
USD 231,000 Hilcorp Energy I LP / Hilcorp Finance Co "144A" 8.375% 1/11/2033 247,170 0.12
USD 62,000  Hilton Domestic Operating Co Inc 3.75% 1/5/2029 56,722 0.03
USD 115,000  Hilton Domestic Operating Co Inc 4.875% 15/1/2030 110,728 0.05
USD 61,000  Hilton Domestic Operating Co Inc 4.00% 1/5/2031 54,832 0.03
USD 81,000 I;cl)::g?veGrrzégg \./zﬁi:!oen-ssgg;;rlogv/elrlg(s)g;ow LLC 7/ Hilton Grand Vacations 81,302 0.04
USD 509,000 Home Point Capital Inc5.00% 1/2/2026 496,290 0.24
USD 15,000  Howard Hughes Corp 5.375% 1/8/2028 14,347 0.01
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usD 72,000
USD 93,000
USD 65,000
USD 1,194,000
USD 1,464,000
uSD 41,000

USD 100,000
USD 254,000
USD 105,000

usb 107,000

USD 180,000
usb 107,000
USD 41,000
uSD 146,000
uSD 252,000
usD 24,000
usD 70,000
USD 151,000
usDb 200,000
USD 106,000
uSsD 135,000
USD 119,000
usD 28,000
usb 115,000
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usb 32,000
uSD 102,000
usD 119,700
USD 43,000
USD 94,000

Howard Hughes Corp 4.125% 1/2/2029

Howard Midstream Energy Partners LLC "144A" 8.875% 15/7/2028
HPS Corporate Lending Fund *144A® 6.75% 30/1/2029

HUB International Ltd "144A" 7.25% 15/6/2030

HUB International Ltd "144A" 7.375% 31/1/2032

Hughes Satellite Systems Corp 5.25% 1/8/2026

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

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

Icahn Enterprises LP / Icahn Enterprises Finance Corp "144A* 9.75%
15/1/2029

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

IHluminate Buyer LLC /7 I luminate Holdings 1V Inc 9.00% 1/7/2028
Imola Merger Corp 4.75% 15/5/2029

Ingevity Corp 3.875% 1/11/2028

1QVIA Inc 6.25% 1/2/2029

I'ron Mountain Inc "144A* 7.00% 15/2/2029

I'ron Mountain Inc 5.625% 15/7/2032

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

Jefferies Finance LLC / JFIN Co-Issuer Corp 5.00% 15/8/2028
JPMorgan Chase Financial Co LLC 0.50% 15/6/2027

Kaiser Aluminum Corp 4.625% 1/3/2028

Kaiser Aluminum Corp 4.50% 1/6/2031

KB Home 7.25% 15/7/2030

KBR Inc 4.75% 30/9/2028

Ken Garff Automotive LLC 4.875% 15/9/2028

Kinetik Holdings LP 6.625% 15/12/2028

Kinetik Holdings LP 5.875% 15/6/2030

Kobe US Midco 2 Inc 9.25% 1/11/2026

Kontoor Brands Inc 4.125% 15/11/2029

LABL Inc 5.875% 1/11/2028

101/340

64,824
98,223
65,270
1,235,155
1,499,058
34,953

95,837
227,965
107,756

89,236

175,704
99,276
36,192

151,121

257,842
22,464
63,000

132,502

181,896

120,469

124,224

101,623
28,823

105,377
54,850
32,473
99,925
99,351
38,593
83,660

o O O O o o o

o

o

O O O O O O O O O O O OO O o o o o o o o

.03
.05
.03
.60
.72
.02

.05

211

.05

.04

.08
.05
.02
.07
.12
.01
.03
.06
.09
.06
.06
.05
.01
.05
.03
.02
.05
.05
.02
.04



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

uSD 172,000
usb 17,000

USD 85,000

USD 30,000

usD 13,000
USD 158,000
uSsD 105,000

USD 67,000
USD 164,000
USD 129,000

uSsD 49,000

USD 43,000

usD 26,000
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USD 110,000
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USD 185,000
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USD 133,000
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LABL Inc "144A" 9.50% 1/11/2028

Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp
"144A" 5.25% 1/10/2025

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

Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Corp
4.75% 15/6/2029

Lamar Media Corp 4.00% 15/2/2030

Lamb Weston Holdings Inc 4.875% 15/5/2028

Lamb Weston Holdings Inc 4.125% 31/1/2030

Lamb Weston Holdings Inc 4.375% 31/1/2032

LCM Investments Holdings Il LLC 4.875% 1/5/2029

LCM Investments Holdings 11 LLC "144A" 8.25% 1/8/2031

Legacy LifePoint Health LLC 4.375% 15/2/2027

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

Level 3 Financing Inc "144A" 10.50% 15/5/2030
Levi Strauss & Co 3.50% 1/3/2031

LGl Homes Inc "144A" 8.75% 15/12/2028

Life Time Inc 8.00% 15/4/2026

LifePoint Health Inc "144A" 9.875% 15/8/2030
LifePoint Health Inc 11.00% 15/10/2030

Light & Wonder International Inc 7.50% 1/9/2031
Lindblad Expeditions Holdings Inc "144A" 9.00% 15/5/2028
Lindblad Expeditions LLC 6.75% 15/2/2027

Lions Gate Capital Holdings LLC 5.50% 15/4/2029
Live Nation Entertainment Inc 4.75% 15/10/2027
Live Nation Entertainment Inc 3.75% 15/1/2028
LSF11 A5 HoldCo LLC 6.625% 15/10/2029

Madison I1AQ LLC 5.875% 30/6/2029

Magnolia Oil & Gas Operating LLC / Magnolia Oil & Gas Finance Corp
6.00% 1/8/2026

MajorDrive Holdings IV LLC 6.375% 1/6/2029
MasTec Inc 4.50% 15/8/2028
Matador Resources Co "144A" 6.875% 15/4/2028
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USD 24,000  Match Group Holdings Il LLC 4.625% 1/6/2028 22,744 0.01
USD 26,000  Match Group Holdings 11 LLC 4.125% 1/8/2030 23,368 0.01
USD 79,000  Match Group Holdings Il LLC 3.625% 1/10/2031 67,841 0.03
USD 92,000 Mattel Inc 6.20% 1/10/2040 90,217 0.04
USD 52,000 Mattel Inc 5.45% 1/11/2041 46,591 0.02
USD 1,032,000 Mauser Packaging Solutions Holding Co "144A" 7.875% 15/8/2026 1,047,506 0.51
USD 23,000  Mauser Packaging Solutions Holding Co "144A* 9.25% 15/4/2027 22,256 0.01
USD 344,000  McAfee Corp 7.375% 15/2/2030 312,166 0.15
USD 113,000 Medline Borrower LP 3.875% 1/4/2029 102,180 0.05
USD 833,000  Medline Borrower LP 5.25% 1/10/2029 776,202 0.37
USD 200,000  Merlin Entertainments Group US Holdings Inc "144A" 7.375% 15/2/2031 200,437 0.10
USD 58,000 Metis Merger Sub LLC 6.50% 15/5/2029 53,336 0.03
USD 95,000  MGIC Investment Corp 5.25% 15/8/2028 92,596 0.04
USD 211,000 MicroStrategy Inc 6.125% 15/6/2028 200,977 0.10
USD 26,000 Midwest Gaming Borrower LLC / Midwest Gaming Finance Corp 4.875% 24,050 0.01
1/5/2029
USD 90,000  Minerals Technologies Inc 5.00% 1/7/2028 85,950 0.04
USD 98,000 MolinaHealthcare Inc 4.375% 15/6/2028 91,644 0.04
USD 28,000  MolinaHealthcare Inc 3.875% 15/11/2030 24,642 0.01
GBP 100,000  MPT Operating Partnership LP / MPT Finance Corp 2.50% 24/3/2026 100,619 0.05
USD 318,000  MPT Operating Partnership LP / MPT Finance Corp 4.625% 1/8/2029 213,664 0.10
USD 114,000  MPT Operating Partnership LP / MPT Finance Corp 3.50% 15/3/2031 70,368 0.03
USD 31,000 Mueller Water Products Inc 4.00% 15/6/2029 28,113 0.01
USD 16,000  Murphy Oil Corp 5.875% 1/12/2027 15,801 0.01
USD 91,000  Murphy Oil USA Inc 4.75% 15/9/2029 85,799 0.04
USD 8,000 Nabors Industries Inc 7.375% 15/5/2027 7,885 0.00
USD 65,000  Nabors Industries Inc 9.125% 31/1/2030 65,894 0.03
USD 56,000 Nationstar Mortgage Holdings Inc 6.00% 15/1/2027 55,020 0.03
USD 83,000 Nationstar Mortgage Holdings Inc 5.125% 15/12/2030 74,605 0.04
USD 72,000 Nationstar Mortgage Holdings Inc 5.75% 15/11/2031 66,166 0.03
USD 261,000 Nationstar Mortgage Holdings Inc "144A* 7.125% 1/2/2032 259,469 0.13

103/340



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 22,000 Navient Corp 5.50% 15/3/2029 20,092 0.01
USD 115,000 Navient Corp. 9.375% 25/7/2030 120,751 0.06
USD 88,000  NCR Atleos Corp 9.50% 1/4/2029 94,380 0.05
USD 149,000  Neptune Bidco US Inc 9.29% 15/4/2029 142,854 0.07
USD 112,000  NESCO Holdings Il Inc 5.50% 15/4/2029 105,011 0.05
USD 35,000 New Enterprise Stone & Lime Co Inc 5.25% 15/7/2028 33,713 0.02
USD 59,000 New Enterprise Stone & Lime Co Inc 9.75% 15/7/2028 59,406 0.03
USD 178,000  New Fortress Energy Inc 6.75% 15/9/2025 176,082 0.08
USD 43,000 Newfold Digital Holdings Group Inc "144A" 11.75% 15/10/2028 46,494 0.02
USD 27,000  Nexstar Media Inc 5.625% 15/7/2027 26,193 0.01
USD 2,000 NextEra Energy Operating Partners LP 4.25% 15/9/2024 1,953 0.00
USD 23,000  NextEra Energy Operating Partners LP "144A* 3.875% 15/10/2026 21,744 0.01
USD 59,000 NextEra Energy Operating Partners LP 7.25% 15/1/2029 60,777 0.03
USD 71,000  NextEra Energy Partners LP "144A" 15/11/2025 (Zero Coupon) 62,658 0.03
USD 71,000  NextEra Energy Partners LP 2.50% 15/6/2026 63,723 0.03
USD 222,000  NFP Corp 4.875% 15/8/2028 220,124 0.11
USD 696,000  NFP Corp 6.875% 15/8/2028 698,610 0.34
USD 44,000  NFP Corp 7.50% 1/10/2030 46,105 0.02
USD 66,000  NFP Corp "144A" 8.50% 1/10/2031 72,683 0.03
USD 177,000 Iil(ssbzlilnzeorzgg/ Operating LLC / NGL Energy Finance Corp "144A" 8.125% 178,325 0.09
USD 358,000 lilgbzlilnzeo?zy Operating LLC / NGL Energy Finance Corp "144A" 8.375% 361,314 0.17
USD 3,850,000  NM Holdings Co LLC 12.00% 1/6/2024* - 0.00
USD 2,100,000  NM Holdings Co LLC 9.50% 1/7/2024* - 0.00
USD 58,000  NMG Holding Co Inc / Neiman Marcus Group LLC 7.125% 1/4/2026 56,543 0.03
USD 115,000 Noble Finance 11 LLC "144A" 8.00% 15/4/2030 119,674 0.06
USD 512,000 Northern Oil and Gas Inc 8.125% 1/3/2028 522,240 0.25
USD 120,000 Northern Oil and Gas Inc "144A" 8.75% 15/6/2031 125,122 0.06
USD 51,000 Northern Trust Corp 6.125% 2/11/2032 54,711 0.03
USD 329,000 Novelis Corp 3.25% 15/11/2026 307,620 0.15
USD 254,000  Novelis Corp 4.75% 30/1/2030 235,725 0.11
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USD 104,000

USD 64,000
USD 6,000
usb 74,000
USsD 3,000
uSD 155,000

USD 92,000

usD 35,000
usb 79,000
UsD 98,000

Novelis Corp 3.875% 15/8/2031

NRG Energy Inc "144A" 7.00% 15/3/2033

NRG Energy Inc "144A" FRN (Perpetual)

NuStar Logistics LP 6.375% 1/10/2030

Oaktree Strategic Credit Fund "144A" 8.40% 14/11/2028
Occidental Petroleum Corp 6.625% 1/9/2030
Oceaneering International Inc 6.00% 1/2/2028

Olympus Water US Holding Corp "144A" 9.75% 15/11/2028
Olympus Water US Holding Corp RegS 9.625% 15/11/2028
OneMain Finance Corp 3.50% 15/1/2027

OneMain Finance Corp 9.00% 15/1/2029

OneMain Finance Corp 5.375% 15/11/2029

OneMain Finance Corp 7.875% 15/3/2030

OneMain Finance Corp 4.00% 15/9/2030

Option Care Health Inc 4.375% 31/10/2029

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

OT Merger Corp 7.875% 15/10/2029

Outfront Media Capital LLC / Outfront Media Capital Corp 5.00%
15/8/2027

Outfront Media Capital LLC / Outfront Media Capital Corp 4.25%
15/1/2029

Outfront Media Capital LLC / Outfront Media Capital Corp 4.625%
15/3/2030

Outfront Media Capital LLC / Outfront Media Capital Corp 7.375%
15/2/2031

Owens-Brockway Glass Container Inc "144A" 7.25% 15/5/2031
Owl Rock Capital Corp 3.40% 15/7/2026

OWL Rock Core Income Corp 5.50% 21/3/2025

OWL Rock Core Income Corp 3.125% 23/9/2026

Pacific Gas and Electric Co 6.95% 15/3/2034

Pattern Energy Operations LP / Pattern Energy Operations Inc 4.50%
15/8/2028

Patterson-UTI Energy Inc 7.15% 1/10/2033
PBF Holding Co LLC / PBF Finance Corp 7.875% 15/9/2030
PennyMac Financial Services Inc "144A" 7.875% 15/12/2029
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155,012
78,858
194,380
6,043
61,728
110,123
24,520
219,701
117,001
51,310
203,319
26,852
142,191
29,616
97,604
242,518
30,455

216,202
130,462
36,199

108,505

64,835
5,604
73,199
2,749
169,686

85,706

37,252
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USD 122,000  Penske Automotive Group Inc 3.50% 1/9/2025 118,760 0.06
USD 168,000  Performance Food Group Inc 4.25% 1/8/2029 153,730 0.07
USD 130,000  Permian Resources Operating LLC 6.875% 1/4/2027 129,752 0.06
USD 259,000  Permian Resources Operating LLC 5.875% 1/7/2029 255,516 0.12
USD 116,000  Permian Resources Operating LLC "144A" 7.00% 15/1/2032 119,495 0.06
USD 466,000  PetSmart Inc / PetSmart Finance Corp 7.75% 15/2/2029 456,435 0.22
USD 151,000  PG&E Corp "144A" 4.25% 1/12/2027 153,793 0.07
USD 31,000 Pike Corp 8.625% 31/1/2031 32,771 0.02
USD 28,000 PlaytikaHolding Corp 4.25% 15/3/2029 24,226 0.01
USD 122,000  PNC Financial Services Group Inc FRN (Perpetual) 119,578 0.06
USD 112,000  PNC Financial Services Group, Inc "W® FRN (Perpetual) 106,158 0.05
USD 14,000 Post Holdings Inc 5.625% 15/1/2028 13,795 0.01
USD 13,000 Post Holdings Inc 5.50% 15/12/2029 12,568 0.01
USD 12,000 Post Holdings Inc 4.625% 15/4/2030 11,061 0.01
USD 27,000  Post Holdings Inc 4.50% 15/9/2031 24,241 0.01
USD 51,000 zt:gg;;]r;g;gg;gmment Sub LLC / Premier Entertainment Finance Corp 38,378 0.02
USD 51,000 gl:g$;;]rlsg;gggilnment Sub LLC / Premier Entertainment Finance Corp 37,110 0.02
USD 18,000 PresidioHoldings Inc 4.875% 1/2/2027 17,461 0.01
USD 49,000 Prestige Brands Inc 3.75% 1/4/2031 42,473 0.02
USD 17,000 Prime Healthcare Services Inc 7.25% 1/11/2025 16,837 0.01
USD 150,000  Prime Security Services Borrower LLC 6.25% 15/1/2028 148,889 0.07
USD 20,000  PTC Inc 4.00% 15/2/2028 18,881 0.01
USD 105,000 gg;%ggfoans LLC / Quicken Loans Co-Issuer Inc "144A" 3.875% 91,903 0.04
USD 137,000 Radiate Holdco LLC / Radiate Finance Inc 4.50% 15/9/2026 105,453 0.05
USD 175,000 Radiate Holdco LLC / Radiate Finance Inc 6.50% 15/9/2028 75,192 0.04
USD 49,000 Raising Cane"s Restaurants LLC "144A" 9.375% 1/5/2029 52,619 0.03
USD 79,000  Raptor Acquisition Corp / Raptor Co-lssuer LLC 4.875% 1/11/2026 76,038 0.04
USD 4,000 Realogy Group LLC / Realogy Co-Issuer Corp 5.75% 15/1/2029 2,975 0.00
USD 192,000  Regal Rexnord Corp 6.05% 15/4/2028 194,047 0.09
USD 80,000 Regal Rexnord Corp 6.30% 15/2/2030 81,889 0.04
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USD 90,000 Regal Rexnord Corp 6.40% 15/4/2033 93,086 0.04
USD 31,000 gt-a%oc/;nflllczalrzeoggspltal Partners Holdings Inc / LifePoint Health Inc 30,948 0.01
USD 25,000 Resideo Funding Inc 4.00% 1/9/2029 21,525 0.01
USD 56,000 RHP Hotel Properties LP / RHP Finance Corp "144A" 7.25% 15/7/2028 57,753 0.03
USD 78,000  RHP Hotel Properties LP / RHP Finance Corp 4.50% 15/2/2029 72,023 0.03
USD 30,000 Ritchie Bros Holdings Inc "144A" 6.75% 15/3/2028 30,741 0.01
USD 60,000 RLJ Lodging Trust LP 3.75% 1/7/2026 56,849 0.03
USD 42,000 RLJ Lodging Trust LP 4.00% 15/9/2029 37,251 0.02
USD 142,000  Rockcliff Energy 11 LLC 5.50% 15/10/2029 131,653 0.06
- 0

USD 303,000 I;g%g;zMOoz%tgage LLC / Rocket Mortgage Co-lIssuer Inc 2.875% | 281,790 0.14
USD 30,000 Eggl;g;zMoosgtgage LLC / Rocket Mortgage Co-lIssuer Inc "144A" 4.00% 25,500 0.01
USD 22,000  Rockies Express Pipeline LLC 4.95% 15/7/2029 20,987 0.01
USD 53,000 Roller Bearing Co of America Inc 4.375% 15/10/2029 48,737 0.02
USD 71,000  Ryan Specialty Group LLC 4.375% 1/2/2030 65,660 0.03
USD 206,000  Sabre GLBL Inc 8.625% 1/6/2027 193,132 0.09
USD 155,000  SBA Communications Corp 3.125% 1/2/2029 138,511 0.07
USD 116,000 Zc:;ggillfllsc/ggggs Holdings LP/Scientific Games US Fin Co Inc "144A 110,010 0.05
USD 92,000  Scientific Games International Inc 7.00% 15/5/2028 92,577 0.04
USD 40,000  Scientific Games International Inc 7.25% 15/11/2029 41,000 0.02
USD 24,000 Scotts Miracle-Gro Co 4.50% 15/10/2029 21,246 0.01
USD 58,000  Scotts Miracle-Gro Co 4.00% 1/4/2031 48,599 0.02
USD 74,000  Scotts Miracle-Gro Co 4.375% 1/2/2032 61,751 0.03
USD 52,000  Sealed Air Corp 4.00% 1/12/2027 48,528 0.02
USD 66,000 Sealed Air Corp 6.125% 1/2/2028 66,392 0.03
USD 21,000 Sealed Air Corp 5.00% 15/4/2029 20,125 0.01
USD 283,000 Sensata Technologies Inc 4.375% 15/2/2030 260,108 0.13
USD 92,000  Sensata Technologies Inc 3.75% 15/2/2031 79,542 0.04
USD 4,000 Service Corp International 5.125% 1/6/2029 3,900 0.00
USD 47,000  Service Corp International 3.375% 15/8/2030 40,714 0.02
USD 179,000  Service Corp International 4.00% 15/5/2031 158,862 0.08
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USD 56,000  Service Properties Trust 7.50% 15/9/2025 56,747 0.03

USD 410,000 Service Properties Trust "144A" 8.625% 15/11/2031 434,575 0.21
Shift4 Payments LLC / Shift4 Payments Finance Sub Inc 4.625%

USD 239,000 1/11/2026 233,324 0.11

Simmons Foods Inc / Simmons Prepared Foods Inc / Simmons Pet Food Inc

USD66.000  Simmons Feed 4.625% 1/3/2029 56,833 0.03
USD 117,000  Sirius XM Radio Inc 3.125% 1/9/2026 109,748 0.05
USD 252,000  Sirius XM Radio Inc 5.00% 1/8/2027 242,575 0.12

USD 33,000  Sirius XMRadio Inc "144A" 4.00% 15/7/2028 30,084 0.01
USD 136,000 i;ﬂngoozySaltles Operating Partnership LP / Sitio Finance Corp 7.875% 138,644 0.07
USD 369,000  Six Flags Entertainment Corp "144A" 7.25% 15/5/2031 376,483 0.18

USD 57,000  SMEnergy Co 6.75% 15/9/2026 56,858 0.03

USD 9,000 SMEnergy Co 6.625% 15/1/2027 8,961 0.00

USD 58,000  SMEnergy Co 6.50% 15/7/2028 58,000 0.03
USD 267,000  Smyrna Ready Mix Concrete LLC 6.00% 1/11/2028 260,675 0.13
USD 255,000  Smyrna Ready Mix Concrete LLC "144A" 8.875% 15/11/2031 268,171 0.13
USD 200,000  Sotheby"s 7.375% 15/10/2027 192,111 0.09
USD 400,000  Sotheby*s/Bidfair Holdings Inc 5.875% 1/6/2029 348,796 0.17

USD 86,000  Southwestern Energy Co 5.375% 1/2/2029 83,848 0.04

USD 2,000  Southwestern Energy Co 4.75% 1/2/2032 1,848 0.00
i I i i i 0

USD 37,000 gg%;g;% Building Products Holdings LLC / SBP Finance Corp 6.375% 36,105 0.02

USD 14,000  SpectrumBrands Inc 5.00% 1/10/2029 13,563 0.01

USD 81,000  SpectrumBrands Inc 5.50% 15/7/2030 79,006 0.04
USD 207,000  Spirit AeroSystems Inc 9.375% 30/11/2029 223,921 0.11
USD 193,000  Spirit AeroSystems Inc 9.75% 15/11/2030 201,326 0.10
USD 285,000 SRS Distribution Inc 4.625% 1/7/2028 266,475 0.13
USD 231,000 SRS Distribution Inc 6.125% 1/7/2029 218,517 0.11
USD 221,000 SRS Distribution Inc 6.00% 1/12/2029 208,334 0.10
USD 381,000  SS&C Technologies Inc 5.50% 30/9/2027 375,520 0.18

USD 45,000  Stagwell Global LLC 5.625% 15/8/2029 41,329 0.02
USD 149,000 Standard Industries Inc 5.00% 15/2/2027 144,631 0.07

USD 31,000 Standard Industries Inc 4.75% 15/1/2028 29,634 0.01
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USD 102,000  Standard Industries Inc 4.375% 15/7/2030 92,397 0.04
USD 26,000  Standard Industries Inc 3.375% 15/1/2031 22,072 0.01
USD 333,000  Star Parent Inc "144A" 9.00% 1/10/2030 350,408 0.17
USD 16,000  Starwood Property Trust Inc 4.375% 15/1/2027 14,880 0.01
USD 94,000 State Street Corp FRN (Perpetual) 93,728 0.05
USD 55,000  Station Casinos LLC 4.50% 15/2/2028 51,693 0.02
USD 169,000 Station Casinos LLC 4.625% 1/12/2031 151,744 0.07
USD 56,000  Stericycle Inc 3.875% 15/1/2029 50,714 0.02
1 0
USD 41,000 iggggg; Propane Partners LP / Suburban Energy Finance Corp 5.00% 36,620 0.02
USD 19,000  Summit Materials LLC / Summit Materials Finance Corp 5.25% 15/1/2029 18,288 0.01
USD 162,000 EETT;EOM%terlaIS LLC /7 Summit Materials Finance Corp "144A" 7.25% 167,982 0.08
USD 68,000  Sunoco LP / Sunoco Finance Corp 7.00% 15/9/2028 69,711 0.03
USD 38,000  Surgery Center Holdings Inc 6.75% 1/7/2025 37,984 0.02
USD 184,000  Surgery Center Holdings Inc 10.00% 15/4/2027 185,227 0.09
USD 58,000  SWF Escrow Issuer Corp 6.50% 1/10/2029 40,020 0.02
USD 66,000  Synaptics Inc 4.00% 15/6/2029 58,740 0.03
USD 51,000 Talen Energy Supply LLC "144A" 8.625% 1/6/2030 54,138 0.03
USD 17,000 B;}gggis Energy Partners LP / Tallgrass Energy Finance Corp 6.00% 16,745 0.01
1 0,
USD 51,000 Ig;;%ggg Energy Partners LP / Tallgrass Energy anance Corp 5.50% 48,929 0.02
USD 166,000 ;a;;g[;;alsss/g%% Partners LP / Tallgrass Energy Finance Corp "144A 166,376 0.08
1 0)

USD 2,000 ;i};g;g(s)ZOEnergy Partners LP / Tallgrass Energy anance Corp 6.000/0 1,867 0.00
USD 24,000 Ia}lg}gggis Energy Partners LP / Tallgrass Energy Finance Corp 6.00% 22,206 0.01
USD 64,000 Talos Production Inc "144A" 9.00% 1/2/2029 64,960 0.03
USD 53,000 Talos Production Inc "144A" 9.375% 1/2/2031 54,261 0.03
USD 37,000  Taylor Morrison Communities Inc 5.125% 1/8/2030 35,250 0.02
USD 25,000 Teleflex Inc 4.625% 15/11/2027 24,125 0.01
USD 65,000 Teleflex Inc 4.25% 1/6/2028 61,353 0.03
USD 75,000  Tempur Sealy International Inc 4.00% 15/4/2029 67,758 0.03
USD 62,000  Tempur Sealy International Inc 3.875% 15/10/2031 52,278 0.03
USD 78,000  Tenet Healthcare Corp 5.125% 1/11/2027 75,994 0.04
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USD 49,000 Tenet Healthcare Corp 4.625% 15/6/2028 46,491 0.02
USD 115,000 Tenet Healthcare Corp 6.125% 1/10/2028 114,569 0.06
USD 81,000 Tenet Healthcare Corp 6.125% 15/6/2030 81,053 0.04
USD 353,000 Tenet Healthcare Corp "144A" 6.75% 15/5/2031 360,766 0.17
USD 65,000 Tenneco Inc 8.00% 17/11/2028 56,669 0.03
USD 152,000  Terex Corp 5.00% 15/5/2029 144,158 0.07
USD 111,000  Terrier Media Buyer Inc 8.875% 15/12/2027 85,517 0.04
USD 26,000 Titan International Inc 7.00% 30/4/2028 25,944 0.01
USD 400,000  TK Elevator US Newco Inc 5.25% 15/7/2027 385,219 0.19
USD 18,000  T-Mobile USA Inc 3.375% 15/4/2029 16,648 0.01
USD 7,000  T-Mobile USA Inc 3.50% 15/4/2031 6,347 0.00
USD 1,155,000 TransDigm Inc "144A" 6.75% 15/8/2028 1,176,313 0.57
USD 390,000  TransDigm Inc 7.125% 1/12/2031 407,067 0.20
USD 30,000  Tri Pointe Homes Inc 5.70% 15/6/2028 29,571 0.01
USD 48,000  Trident TPI Holdings Inc "144A" 12.75% 31/12/2028 50,997 0.02
USD 427,000  Triumph Group Inc "144A" 9.00% 15/3/2028 451,059 0.22
USD 76,000 Twilio Inc 3.625% 15/3/2029 68,513 0.03
USD 89,000 Twilio Inc 3.875% 15/3/2031 78,345 0.04
USD 6,000  Uber Technologies Inc 7.50% 15/9/2027 6,143 0.00
USD 56,000  Uber Technologies Inc 6.25% 15/1/2028 56,224 0.03
USD 347,000  Uber Technologies Inc 4.50% 15/8/2029 328,756 0.16
USD 1,222,000  UKG Inc "144A" 6.875% 1/2/2031 1,234,892 0.60
- . _ . 0
USD 13,900 gg;IngAzlgl ines 2020-1 Class B Pass Through Trust "B 4_875% 13,502 0.01
USD 28,000  United Airlines Inc 4.375% 15/4/2026 26,997 0.01
USD 180,000  United Airlines Inc 4.625% 15/4/2029 167,091 0.08
USD 37,000  United Natural Foods Inc 6.75% 15/10/2028 31,358 0.01
USD 522,000 United Rentals North America, Inc. 6.00% 15/12/2029 529,156 0.26
USD 338, 000 lnggtl)%(]Srl’(s)gg/I_zF;gE;Unltl Group Finance Inc / CSL Capital LLC "144A 344,229 0.17
USD 75,000  Univision Communications Inc 6.625% 1/6/2027 74,261 0.04
USD 370,000  Univision Communications Inc "144A" 8.00% 15/8/2028 377,019 0.18
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USD 77,000  Univision Communications Inc 7.375% 30/6/2030 75,662 0.04
USD 68,000  US Foods Inc 4.75% 15/2/2029 64,479 0.03
USD 17,000  US Foods Inc 4.625% 1/6/2030 15,822 0.01
USD 82,000  US Foods Inc 7.25% 15/1/2032 85,895 0.04
USD 218, 000 g?ﬁ/(:zoomzperessmn Partners LP / USA Compression Finance Corp 6.875% 217,249 0.10
USD 122,000 USA Compression Partners LP / USA Compression Finance Corp 6.875% 122,011 0.06
1/9/2027

USD 162,000  USI Inc 7.50% 15/1/2032 164,623 0.08
USD 231,000 Venture Global Calcasieu Pass LLC 3.875% 15/8/2029 206,864 0.10
USD 41,000  Venture Global Calcasieu Pass LLC 4.125% 15/8/2031 36,147 0.02
USD 209,000 Venture Global Calcasieu Pass LLC 3.875% 1/11/2033 176,887 0.09
USD 320,000 Venture Global LNG Inc "144A" 8.125% 1/6/2028 324,416 0.16
USD 797,000  Venture Global LNG Inc 9.50% 1/2/2029 847,549 0.41
USD 534,000 Venture Global LNG Inc "144A" 8.375% 1/6/2031 542,939 0.26
USD 385,000 Venture Global LNG Inc 9.875% 1/2/2032 405,756 0.20
USD 119,000 Veritas US Inc / Veritas Bermuda Ltd 7.50% 1/9/2025 101,795 0.05
USD 825,000  Verscend Escrow Corp 9.75% 15/8/2026 828,724 0.40
USD 419,000 Vertiv Group Corp 4.125% 15/11/2028 389,852 0.19
USD 186,000 Viasat Inc 5.625% 15/9/2025 180,519 0.09
USD 181,000 Viasat Inc 5.625% 15/4/2027 169,978 0.08
USD 19,000 Viasat Inc 7.50% 30/5/2031 14,321 0.01
USD 82,000  Viavi Solutions Inc 3.75% 1/10/2029 71,205 0.03
USD 37,000  VICI Properties LP / VICI Note Co Inc 4.625% 15/6/2025 36,402 0.02
USD 174,000  VICI Properties LP / VICI Note Co Inc 4.625% 1/12/2029 163,515 0.08
USD 144,000  VICI Properties LP 7 VICI Note Co Inc 4.125% 15/8/2030 130,213 0.06
USD 7,000 Vistra Operations Co LLC 5.00% 31/7/2027 6,781 0.00
USD 176,000 VistraOperations Co LLC "144A" 7.75% 15/10/2031 182,853 0.09
USD 75,000  VistraOperations Co LLC "144A" 6.95% 15/10/2033 78,886 0.04
USD 95,000  Vital Energy Inc 10.125% 15/1/2028 99,322 0.05
USD 120,000 Vital Energy Inc 9.75% 15/10/2030 127,137 0.06
USD 95,000 Wabash National Corp 4.50% 15/10/2028 86,137 0.04
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usD 11,000
USD 33,000
usD 51,000
USD 216,000
USD 449,000
USD 157,000
USD 294,000
usD 20,000
USD 182,000
USD 68,000
usD 19,000
USD 702,000
USD 100,000
USD 43,000
USD 144,000
USD 67,000
USD 70,000
USD 436,000
USD 84,000
usD 90,000

uSsD 238,000

USD 129,000

USD 34,000
USD 58,000
USD 1,154,000
USD 266,000
USD 258,000

Walgreens Boots Alliance Inc 3.20% 15/4/2030
Walgreens Boots Al liance Inc 4.80% 18/11/2044
Walgreens Boots Alliance Inc 4.10% 15/4/2050
Wand NewCo 3 Inc "144A" 7.625% 30/1/2032

Waste Pro USA Inc 5.50% 15/2/2026

Wells Fargo & Co FRN (Perpetual)

WESCO Distribution Inc 7.25% 15/6/2028
Western Midstream Operating LP 5.45% 1/4/2044
Western Midstream Operating LP 5.30% 1/3/2048
Western Midstream Operating LP 5.50% 15/8/2048
Western Midstream Operating LP 5.25% 1/2/2050
White Cap Buyer LLC 6.875% 15/10/2028

White Cap Parent LLC 8.25% 15/3/2026

William Carter Co 5.625% 15/3/2027

Williams Scotsman Inc 7.375% 1/10/2031
Williams Scotsman International Inc 4.625% 15/8/2028
WR Grace Holdings LLC 4.875% 15/6/2027

WR Grace Holdings LLC 5.625% 15/8/2029

WR Grace Holdings LLC "144A" 7.375% 1/3/2031

Wyndham Hotels & Resorts Inc 4.375% 15/8/2028

Wynn Resorts Finance LLC / Wynn Resorts Capital Corp 5.125%
1/10/2029

Wynn Resorts Finance LLC / Wynn Resorts Capital Corp "144A" 7.125%
15/2/2031

XPO Escrow Sub LLC 7.50% 15/11/2027

Yum! Brands Inc 4.75% 15/1/2030

Zayo Group Holdings Inc 4.00% 1/3/2027

Zayo Group Holdings Inc 6.125% 1/3/2028

ZoomInfo Technologies LLC / ZoomInfo Finance Corp 3.875% 1/2/2029
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9,657 0.00
27,671 0.01
37,320 0.02

223,020 0.11
435,512 0.21
164,972 0.08
302,276 0.15
18,243 0.01
158,478 0.08
59,925 0.03
16,906 0.01
684,576 0.33
99,629 0.05
42,256 0.02
149,734 0.07
63,188 0.03
66,935 0.03
384,915 0.19
85,470 0.04
83,980 0.04
224,299 0.11
132,700 0.06
35,104 0.02
55,635 0.03
882,636 0.43
177,160 0.09
230,419 0.11
94,376,130 45.55
119,446,124 57.65
119,452,612 57.65
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USD 41,754  Vocus Group Ltd / Voyage Australia Pty Ltd "B FRN 20/07/2028 41,684 0.02
41,684 0.02

USD 124,954 Digicel International Finance Ltd "B" FRN 27/05/2024 116,676 0.06
USD 5,430 Digicel International Work Fee *B" FRN 27/05/2024 5,070 0.00
USD 65,237  Gardner Denver "Bl" FRN 28/02/2027 65,294 0.03
187,040 0.09

USD 276,441  Air Canada "B" FRN 11/08/2028 276,397 0.13
USD 125,685 Bausch & Lomb Corp "B" FRN 29/09/2028 123,171 0.06
USD 353,434 Bausch & Lomb Inc FRN 10/05/2027 345,206 0.17
USD 197,697  Bausch Health Cos Inc *B* FRN 01/02/2027 155,192 0.07
USD 376,097 Clarios Global "B FRN 06/05/2030 376,098 0.18
USD 335,528 Four Seasons Hotels "B" FRN 30/11/2029 335,404 0.16
USD 102,478  GFL Environmental Inc "A" FRN 31/05/2027 102,503 0.05
USD 164,000 Navacord "B" FRN 15/03/2030 163,795 0.08
USD 304,051 Restaurant Brands "B* FRN 23/09/2030 302,911 0.15
USD 417,995 Titan Acquisition Ltd "B" FRN 28/03/2025 417,263 0.20
USD 124,722  Westjet Airlines "B" FRN 11/12/2026 124,445 0.06
2,722,385 1.31

USD 327,600 American Airlines Inc / AAdvantage "B" FRN 20/04/2028 335,426 0.16
USD 149,128 Grab Holdings Inc "B" FRN 29/01/2026 149,268 0.07
484,694 0.23

USD 248,278  Altice France SA "B14" FRN 15/08/2028 225,159 0.11
225,159 0.11

USD 222,368 Oxea Holdings GmbH "B2" FRN 14/10/2024 216,253 0.11
216,253 0.11
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USD 239,000 Aercap / Setanta Aircraft Leasing "B" FRN 11/05/2028 239,091 0.12
USD 127,725 ION Trading Finance Ltd "B" FRN 01/04/2028 125,596 0.06
USD 129,672  Perrigo Investments LLC *B* FRN 20/04/2029 129,077 0.06
493,764 0.24

USD 302,843  Aggreko PLC "B" FRN 17/08/2026 303,903 0.15
USD 125,384  Altice Financing SA FRN 15/07/2025 123,425 0.06
USD 208,058  Altice Financing SA FRN 31/01/2026 205,457 0.10
USD 163,875 Arxada / Herens "B" FRN 03/07/2028 151,698 0.07
USD 979,635 Gladerma SA / Nestle "B3" FRN 10/01/2026 979,910 0.47
USD 251,812  ICON Plc / Pra Healt Science "B" FRN 01/07/2028 251,983 0.12
USD 888,739  Inmarsat Plc / Connect US Finco "B" FRN 12/12/2026 887,352 0.43
USDh 316,823 Jazz Financing Lux Sarl "B*" FRN 05/05/2028 316,674 0.15
USD 104,439 Marlink / Venga Finance LLC "B® FRN 28/06/2029 104,048 0.05
USD 169,999 Motion Finco LLC "B3" FRN 30/11/2029 168,831 0.08
USD 175,288  SS&C Technologies Holdings Europe *B4" FRN 16/04/2025 175,135 0.09
USD 209,163 Travelport Finance Luxembourg SA FRN 30/05/2026 83,665 0.04
USD 17,000 Venga Finance Sarl FRN 28/06/2029 16,936 0.01
3,769,017 1.82

USD 418,000 Flutter Financing BV "B" FRN 25/11/2030 416,508 0.20
USD 416,704 Hunter Douglas Inc "B1® FRN 25/02/2029 409,487 0.20
USD 130,345 Nouryon Finance BV "B" FRN 03/04/2028 130,101 0.06
USD 138,611 Ola Netherlands "B" FRN 15/12/2026 137,572 0.07
USD 71,280 Playa Resorts Holding BV *B* FRN 05/01/2029 71,200 0.03
USD 85,494 ggigilggggp Holdings BV/ Flutter Financing BV "B" FRN 85,472 0.04
USD 246,000 Ziggo Finance Partnership *1* FRN 30/04/2028 240,298 0.12
1,490,638 0.72

USD 160,972  Voyage Digital Ltd "B" FRN 13/05/2029 160,972 0.08
160,972 0.08
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usb 57,173

uSsDh 280,280
USD 63,306
usb 273,000
USD 422,057
uSsD 89,073

Usb 310,799
USsh 172,848
USD 261,782
USD 42,854
USD 303,097
USD 278,349
USsD 112,413
USD 655,871
USD 264,030
USD 878,663
USD 559,915
USD 48,878
usb 22,885
USD 265,007
USh 132,975
USD 162,056
USD 351,450
USD 206,000
USD 195,157
USD 240,084

Wyndham Hotels & Resorts Inc "B* FRN 25/05/2030

City Football Group Ltd "B" FRN 21/07/2028

Euro Garage "B" FRN 31/03/2026

Formula One Group "B* FRN 15/01/2030

Froneri US Inc / Froneri Lux Finco "B2" FRN 29/01/2027
ION Analytics / Dealogic / Acuris "B" FRN 16/02/2028

8Th Avenue Food & Provisions Inc FRN 10/01/2025
ABG Intermadiate "B1" FRN 21/12/2028

AC Products Inc "B FRN 17/05/2028

Adient US LLC "B" FRN 08/04/2028

Advisor Group Holdings Inc "B1" FRN 17/08/2028
Aimbridge Acquisition Co Inc "B" FRN 02/02/2026
AIT Worldwide Logistics Inc "B* FRN 06/04/2028
Alight "B1" FRN 31/08/2028

Alixpartners LLP "B" FRN 04/02/2028

Alliant Holdings Intermediate LLC "B6" FRN 06/11/2030
Allied Universal Holdco LLC "B" FRN 12/05/2028
Allied Universal Holdco LLC "B* FRN 14/05/2028
Alterra Mountian Co "B3" FRN 31/05/2030

Amc Entertainment Holdings "B" FRN 22/04/2026

Amentum Government Services Holdings LLC "B3" FRN 15/02/2029

American Airlines Inc "B" FRN 29/01/2027
American Airlines Inc "B" FRN 15/02/2028
American Airlines Inc "B" FRN 04/06/2029
American Bath / CP Atlas Buyer Inc "B" FRN 23/11/2027
American Builders & Contractors Su "B" FRN 15/01/2027

115/340

57,155 0.03
57,155 0.03
278,004 0.14
63,148 0.03
272,659 0.13
421,352 0.20
86,980 0.04
1,122,143 0.54
300,845 0.15
173,173 0.08
225,577 0.11
42,900 0.02
302,545 0.15
265,011 0.13
111,781 0.05
655,753 0.32
263,964 0.13
880,605 0.43
554,506 0.27
48,715 0.02
22,885 0.01
207,699 0.10
132,809 0.06
160,232 0.08
350,090 0.17
205,656 0.10
189,141 0.09
239,483 0.12
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USD 300,204
USD 332,991
usD 68,310
Usb 197,191
usb 39,800
usb 215,300
USD 106,743
Usb 35,000
USD 402,555
USD 165,726
USD 102,483
USD 156,799
USD 83,789
USsb 152,700
USD 50,536
USD 89,306
Usb 81,265
Usb 127,552
usD 57,855
USD 404,636
usb 78,070
USh 157,639
USD 43,874
USD 237,626
USh 119,901
USD 87,484
usD 78,000
usb 170,000
USD 331,319
USb 552,933

Amneal Pharmaceuticals LLC FRN 04/05/2028

Amwins Group Inc "B" FRN 19/02/2028

Amwins Group Inc "B" FRN 19/02/2028

Amynta Agency Borrower Inc "B" FRN 28/02/2028

AOC "B" FRN 15/10/2028

AOC/Aliancys "B" FRN 15/10/2028

Applied Systems Inc FRN 18/09/2026

Applied Systems Inc "B* FRN 17/09/2027

Aggen Island Intermediate Holdings Inc "B" FRN 02/08/2028
Aramark Services Inc "B5" FRN 06/04/2028

Aramark Services Inc *B6" FRN 22/06/2030

Arc Falcon 1 Inc "B" FRN 30/09/2028

Aretec Group Inc "B1" FRN 09/08/2030

Aruba Investments Holdings LLC "B" FRN 24/11/2027
Ascend Learning LLC FRN 10/12/2029

Ascend Learning LLC "B* FRN 11/12/2028

Ascend Performance Materials Operations LLC "B®" FRN 27/08/2026

Ascensus LLC "B" FRN 02/08/2029

ASGN Inc "B" FRN 31/08/2030

ASM Global "B®" FRN 23/01/2025

Asplundh Tree Expert LLC "B" FRN 07/09/2027
Associated Materials "B FRN 08/03/2029
AssuredPartners Inc FRN 12/02/2027
AssuredPartners Inc "B" FRN 13/02/2027
AssuredPartners Inc "B2" FRN 12/02/2027
Asurion LLC "B11" FRN 19/08/2028

Asurion LLC "B3" FRN 31/01/2028

Asurion LLC "B4" FRN 20/01/2029

Asurion LLC "B8" FRN 23/12/2026
Athenahealth Group Inc "B" FRN 15/02/2029

116/340

297,577
331,160
68,091
197,015
39,726
214,223
106,957
35,070
401,951
165,353
102,253
155,427
83,781
150,524
46,588
87,508
78,269
122,928
58,014
404,511
78,000
142,730
43,773
236,768
119,511
86,459
74,671
160,970
329,871
545,331
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Usb 107,190
USb 170,686
USD 46,648
usb 207,750
USD 106,580
Usb 197,922
USD 221,847
usb 42,003
USD 51,089
USD 105,689
USD 164,186
USb 127,743
USD 81,695
USD 139,491
USD 254,949
USD 162,434
USD 289,679
USD 65,670
USh 522,690
USD 164,640
Usb 252,371
USD 172,695
uUsb 375,000
USD 313,905
usb 170,571
USD 293,359
Usb 257,673
USh 178,673
USD 146,000
Usb 171,290

Atlantic Aviation "B" FRN 22/09/2028
Atlantic Aviation "B" FRN 23/09/2028

Atlas Air "B" FRN 17/03/2030

Avantor Inc "B5" FRN 11/08/2027

Avis Budget Car Rental LLC "B" FRN 06/08/2027
AVSC Holding Corp / PSAV "B1" FRN 03/03/2025

Axalta Coating Systems US Holdings Inc "B5" FRN 20/12/2029

AZZ Inc "B" FRN 13/05/2029

B&G Foods Inc "B4" FRN 10/10/2026

Baldwin Risk Partners LLC "B" FRN 14/10/2027

Bally"S Corp "B" FRN 10/02/2028

Barnes Group Inc "B" FRN 03/09/2030

Barracuda Parent LLC *B* FRN 15/08/2029

Bayer Environmental "B" FRN 10/04/2029

Beacon Roofing Supply Inc "B" FRN 19/05/2028

Belron Finance 2019 LLC "B* FRN 30/10/2026

Belron Finance US LLC "B* FRN 04/05/2028

Belron Finance US LLC "B* FRN 18/04/2029

BrandSafway Services LLC "B" FRN 01/08/2030

Bright Horizons Family Solitions *B" FRN 24/11/2028
Cablevision / Altice "B5" FRN 15/04/2027

Caesars Entertainment Inc "B FRN 06/02/2030

Caesars Entertainment Inc "B1" FRN 24/01/2031

Caliber Collision / Abra Auto Body "B1" FRN 05/02/2026
Calpine Corp "B" FRN 31/07/2030

Calpine Corp "B9" FRN 06/04/2026

Camelot Finance / Clarivate Analytic "B" FRN 31/10/2026
Camelot Finance / Clarivate Analytic "B" FRN 31/10/2026
Camelot US Acquisition LLC "B" FRN 25/01/2031

Carnival Corp "B" FRN 08/08/2027

117/340

107,056
169,704

46,451
207,466
106,248
194,366
221,905

42,046

50,842
105,469
153,195
127,663

79,316
137,905
255,290
162,163
289,589

65,752
521,023
164,177
239,990
172,417
374,062
313,937
169,505
290,830
256,965
178,450
145,818
171,290
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.05
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.05
.07
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.12
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USD 303,247
usb 98,010
Usb 280,678
USD 294,980
USD 434,013
usD 89,000
USD 346,915
Usb 170,286
Usb 518,379
Usb 172,567
USb 187,680
USD 654,263
USD 100,000
USb 217,384
usb 229,828
USD 141,927
uUsb 127,822
USD 132,056
USD 109,660
USD 231,641
USh 310,220
USD 215,667
Usb 58,601
USD 164,221
USD 268,402
USD 174,637
USD 487,250
USD 629,668
USD 195,234
USD 14,885

Castlelake Aviation One "B" FRN 22/10/2026

Castlelake Aviation One "B" FRN 22/10/2027

Catalent Pharma Solutions Inc "B3" FRN 22/02/2028

CCC Intelligent Solution "B" FRN 21/09/2028

CDK / Central Parent LLC "B" FRN 06/07/2029
Chamberlain Group / Chariot Buyer "B" FRN 11/03/2028
Chariot Buyer LLC "B" FRN 11/03/2028

Charter Communications Operating LLC "B4" FRN 12/07/2030
Charter Next Generation Inc FRN 12/01/2027

Chemours Company "B3" FRN 18/08/2028

CHG Healthcare Services Inc "B" FRN 30/09/2028
Chobani LLC "B" FRN 23/10/2027

Chobani LLC "B" FRN 25/10/2027

Churchill Downs Incorporated "B1* FRN 17/03/2028
Ciena Corp "B" FRN 24/10/2030

Cirque Du Soleil Holding USA Newco Inc "B* FRN 08/03/2030
Clean Harbors Inc "B" FRN 10/08/2028

Clear Channel Outdoor Holdings Inc "B" FRN 21/08/2026
Cloudera Inc "B FRN 10/08/2028

Cloudera Inc "B* FRN 10/08/2029

CNT Holdings I "B" FRN 11/08/2027

Cogeco Financing "B1" FRN 01/09/2028

Columbus McKinnon Corp "B" FRN 14/05/2028
Consolidated Communications Inc "B1" FRN 10/02/2027
Constellation Renewables FRN 15/12/2027

Copeland "B" FRN 31/05/2030

Core & Main LP "B" FRN 27/07/2028

Corelogic Inc "B" FRN 04/06/2028

Covanta Holding Corp "B" FRN 30/11/2028

Covanta Holding Corp "C" FRN 30/11/2028

118/340

302,844

97,929
276,467
294,095
434,556

88,444
342,742
167,541
515,704
171,834
187,055
654,557
100,031
216,931
230,354
141,307
127,967
130,542
108,495
223,679
309,532
215,275

58,528
154,752
267,664
174,594
486,436
606,843
194,533

14,831
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.08
.23
.29
.09
.01
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USD 45,621
USD 301,925
USD 74,455
USD 497,416
USD 101,126
USD 203,000
usb 127,000
USD 158,679
usb 278,160
USD 304,000
USb 120,779
usb 17,783
USD 334,000
USD 745,311
USD 47,896
UsD 69,825
uUsb 278,850
USD 206,664
USD 354,689
usb 76,508
USD 165,768
USD 218,825
USD 234,186
USD 434,275
uSsD 89,679
USD 366,516
usb 77,789
usD 71,003
USD 300,203
USD 93,418

Cp Iris Holdco I Inc "B" FRN 01/10/2028

Creative Artists Agency LLC "B" FRN 26/11/2028
Crocs Inc "B" FRN 20/02/2029

Cubic Corp / Atlas CC Acqusition "B" FRN 25/05/2028
Cubic Corp / Atlas CC Acqusition "C" FRN 25/05/2028
Culligan Water Technologies Inc FRN 30/07/2028
Cushman & Wakefield "B" FRN 31/01/2030

Cushman & Wakefield US Borrower LLC FRN 31/01/2030
Dealer Tire Financial LLC "B2" FRN 14/12/2027

Derby Buyer LLC "B* FRN 11/01/2030

Directv Financing LLC "B" FRN 02/08/2027

DTZ US / Cushman & Wakefield "B" FRN 21/08/2025
Duff & Phelps Corp / Deerfield Dakota FRN 07/04/2028

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

E2open LLC FRN 04/02/2028

ECL Entertainment "B" FRN 31/08/2030

Ecovyst / Ecoservices "B" FRN 09/06/2028

Elanco Animal Health Inc "B" FRN 01/08/2027

Electron Bidco Inc "B" FRN 11/01/2028

Element Materials Technology Group FRN 24/06/2029
Element Materials Technology Group "B" FRN 24/06/2029
Element Solutions Inc "B2" FRN 18/12/2030

Emerald Topco Inc "B" FRN 25/07/2026

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

Eresearch Technology Inc "B®" FRN 04/02/2027

Eyecare Partners LLC "B" FRN 18/02/2027

Eyecare Partners LLC "B" FRN 15/11/2028

Eyecare Partners LLC "B" FRN 15/11/2029

Fairbanks Morse Defense / Arcline *B" FRN 23/06/2028
Fanatics Commerce Intermediate *B* FRN 24/11/2028

119/340

45,493
301,840
74,427
464,995
94,535
202,809
126,524
157,093
277,812
304,572
120,628
17,739
327,530
732,365
47,819
69,860
278,501
203,014
354,147
75,954
164,566
218,370
231,894
427,917
89,331
187,330
39,186
22,224
299,077
92,834
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usD 89,570
USD 673,974
Usb 257,410
USD 196,477
USD 386,326
USb 260,172
USD 185,700

USD 60,695
USD 235,000
USD 475,747
USD 393,745

usb 13,537

usDh 61,221
USD 311,435

USD 45,000
USh 362,812

USD 41,000
Usb 381,175
Ush 211,865
USD 154,055

USD 61,485

USD 49,640

Usb 69,267
USD 155,610

usD 78,000
USD 353,408

USD 419,652

USD 435,875
USD 93,000
USsD 62,739

Fender Musical Instruments Corp "B" FRN 12/01/2028
Fertitta Entertainment LLC "B" FRN 27/01/2029
Filtration Group Corp FRN 21/10/2028

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

FleetCor Technologies Operating Co LLC "B4" FRN 30/04/2028
Focus Financial Partners LLC *B4" FRN 01/07/2028
Focus Financial Partners LLC "B7" FRN 30/06/2028
Fortrea Holding Inc "B" FRN 30/06/2030

Foundation Building Materials Inc "B2" FRN 25/01/2031
Freeport Lng Investments "B" FRN 21/12/2028

Gainwell / Milano Acquisition Corp "B* FRN 10/01/2027
Garda World Security Corp "B" FRN 01/02/2029

Gardner Denver Inc "B2" FRN 01/03/2027

Gates Global LLC "B3" FRN 31/03/2027

Generac Power Systems Inc "B" FRN 13/12/2026

Genesys / Greeneden US Holdings Il LLC "B4" FRN 12/01/2027
GIP Pilot Acquisition "B" FRN 10/04/2030

Go Daddy Operating Co LLC "B4" FRN 10/08/2027

Go Daddy Operating Company LLC "B6" FRN 10/11/2029
Gogo Intermediate Holdings LLC "B" FRN 30/04/2028
Hanesbrands Inc "B* FRN 08/03/2030

HB Fuller Co "B" FRN 15/02/2030

Hearthside Food Solutions LLC FRN 23/05/2025

Helios Software Holdings Inc FRN 15/07/2030

Heritage Crystal Clean "B" FRN 17/10/2030

Hilton Domestic Operating Company "B4" FRN 11/08/2030

HireRight / GIS / Genuine Financial Holdings LLC FRN
11/07/2025

Hub International Ltd FRN 20/06/2030
HUB International Ltd "B" FRN 20/06/2030
ICON Plc / Pra Healt Science "B" FRN 01/07/2028

120/340

86,808
671,702
257,523
196,287
385,403
259,342
184,771

60,680
233,752
470,024
382,228

13,537

61,274
310,877

44,930
362,902

41,000
381,015
211,702
153,597

61,178

49,609

53,476
154,735

77,838
353,366

418,427

435,919
93,009
62,782
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USD 109,539
USD 147,509
usD 41,807
USD 391,546
USD 88,555
USD 56,000
USD 315,139
uUsb 117,975
Usb 192,993
Ush 176,000
USD 328,169
USD 428,473

USD 158,089

USD 200,497

usD 8,670
usb 72,280
usD 80,874
usD 31,920
usb 32,832
USD 199,983
usb 172,574
USb 230,714
USD 491,350
USD 291,414
UsD 51,000
USD 36,538
USD 424,584
uUsb 272,798
usb 173,787
USD 25,000

ICP Group "B" FRN 29/12/2027

I1-1V Incorporated "B* FRN 01/07/2029
Illuminate Buyer LLC FRN 30/06/2027
Indicor LLC "B" FRN 22/11/2029

Ineos Finance Plc "B" FRN 16/02/2030
Infoblox / Delta Topco Inc "B" FRN 12/01/2028
Informatica Llc "B" FRN 29/10/2028
Insulet Corp "B" FRN 04/05/2028

ION Corporate FRN 15/07/2030

Igvia Inc "B4" FRN 02/01/2031

IRB Holding Corp "B" FRN 15/12/2027

Irdium Communications "B3" FRN 20/09/2030

Kissner / Morton Salt / SCIH Salt Holdings Inc "B1* FRN
16/03/2027

KUEHG Corp "B" FRN 12/06/2030

Lealand Finance / McDermott International Inc FRN 28/06/2024
Lealand Finance / McDermott International Inc FRN 30/06/2025
Learfield Communications LLC FRN 30/06/2028

Learning Care Group "B" FRN 11/08/2028

Legence Holdings LLC FRN 16/12/2027

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

Light and Wonder "B* FRN 14/04/2029

Lions Gate Entertainment Corp *B" FRN 24/03/2025

Live Nation Entertainment Inc "B4" FRN 19/10/2026

Lumen Technologies "B* FRN 15/03/2027

Lumen Technologies Inc A" FRN 01/06/2028

M6 ETX Holdings Il MidCo LLC "B" FRN 19/09/2029

Madison IAQ LLC "B" FRN 21/06/2028

Maravai Intermediate Hol *B" FRN 19/10/2027

Mauser Packaging Solutions Holding "B" FRN 15/08/2026

Mavis Tire Express Services Corp FRN 04/05/2028

121/340

88,407
146,587
41,795
391,793
87,504
55,874
314,351
117,950
192,933
176,220
327,502
427,324

157,739

200,540
5,202
28,551
80,596
31,912
32,645
192,055
172,502
230,234
490,471
199,619
50,936
36,531
421,243
270,296
174,004
24,978
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USD 239,967
USD 350,447
USD 412,430
USD 43,466
USD 294,292
USD 135,185
USD 690,299
USD 306,985
USD 483,457
USD 318,031
Usb 28,855
USD 311,256
Usb 311,770
USD 140,100
usb 215,378
usb 228,000
uUsb 260,000
usb 170,823
USD 221,804
USD 223,866
usb 71,637
USD 84,495
USD 157,749
Usb 132,190
USD 255,098
USD 347,267
usb 276,381
Usb 177,661
USD 161,562
USD 63,040

McAfee / Magneta Buyer LLC "B" FRN 27/07/2028
McAfee / Magneta Buyer LLC "B* FRN 27/07/2029
McAfee "B1" FRN 01/03/2029

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

Medallion Midland "B* FRN 18/10/2028

Medical Solutions / Reverb Buyer "B" FRN 11/01/2028
Medline / Mozart Borrower Lp "B" FRN 23/10/2028

MH Sub / Micro Holding / Internet Brands "B" FRN 23/02/2029

MH Sub I LLC FRN 03/05/2028

Mileage Plus Holdings LLC "B" FRN 21/06/2027
Minimax Viking "B1D" FRN 31/07/2028

MKS Instruments Inc "B" FRN 17/08/2029

Momentive Performance Materials "B* FRN 29/03/2028
Multi_Color / Label Acquisition Corp FRN 29/10/2028
NEP Group Inc "B" FRN 19/08/2026

NEP Group Inc "B* FRN 19/08/2026

New Fortress Energy Inc "B" FRN 27/10/2028

Nomad Foods Lux Sarl *B4" FRN 13/11/2029
NortonLifeLock Inc "B" FRN 12/09/2029

Oldcastle "B" FRN 29/04/2029

Ontic Technologies Inc "B" FRN 31/10/2028

Option Care / Bioscrip Inc "B" FRN 27/10/2028
ORBCOMM Inc "B®" FRN 01/09/2028

Orchid Orthopedic / Femur Buyer "B" FRN 05/03/2026
Organon & Co "B" FRN 02/06/2028

Oryx Midstream Services LLC "B FRN 10/05/2028
Packers Holdings LLC "B" FRN 09/03/2028

PAl Holdco Inc "B" FRN 28/10/2027

Pecf Uss Intermediate Ho *B" FRN 17/12/2028
Peloton Interactive Inc FRN 25/05/2027
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156,845
122,306
408,050

42,845
294,845
121,715
689,077
293,425
473,488
327,505

28,855
309,376
305,276
132,804
206,056
227,667
259,870
170,823
221,223
222,132

71,739

84,685
148,876
115,501
254,539
346,791
181,604
168,334
119,671

63,539
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.02
.14
.06
.33
.14
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.16
.01
.15
.15
.06
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11
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.07
.06
.12
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.09
.08
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USh 228,632
USD 492,751
USD 176,654
USD 391,386
USD 364,084
USD 183,418
USD 226,421
USD 189,603
USD 63,667
usb 171,503
USD 216,591
usb 179,573
USD 65,966
USD 112,142
USb 123,000
USD 678,439
uUsb 137,308
USD 44,965
USD 84,570
USD 441,114
USD 693,585
USD 86,988
USD 137,262
usbh 23,582
USD 26,644
USD 64,575
usb 31,327
USD 230,527
USD 124,063
USD 86,348

Penn National Gaming Inc "B" FRN 03/05/2029
Peraton Corp "B" FRN 01/02/2028

Peraton Corp "B1" FRN 01/02/2029

Petsmart Inc "B" FRN 12/02/2028

Phoenix Newco Inc "B" FRN 15/11/2028

Pike Corp "B" FRN 21/01/2028

Pilot Travel Centers Llc "B" FRN 04/08/2028
Playtika Holding Corp "B1" FRN 11/03/2028

PLY Gem / Cornerstone Building Brands Inc "B" FRN 12/04/2028

Powerschool Inc / Severin Acquisition FRN 01/08/2027

PQ Performance Chem / Sparta Us Holdco Llc "B" FRN 02/08/2028

Precision Medicine Group FRN 18/11/2027

Pregis Topco Corp "B" FRN 01/08/2026

Press Ganey Holdings Inc *B" FRN 24/07/2026

Prime Security Services / ADT Corp "B1" FRN 13/10/2030
Proofpoint Inc "B" FRN 31/08/2028

PSAV Intermediate Corp "B3" FRN 15/10/2026

Pug LLC "B2" FRN 13/02/2027

Quikrete Holdings Inc "B1" FRN 19/03/2029

Radiate Holdco LLC / Astound Broadband "B* FRN 25/09/2026
RealPage Inc "B" FRN 22/04/2028

Restoration Hardware Inc *B* FRN 20/10/2028
Restoration Hardware Inc *B2" FRN 20/10/2028

Rexnord Corp / Zurn LLC "B" FRN 10/04/2028

Reynolds Consumer Products LLC "B* FRN 04/02/2027
Reynolds Group / Pactiv Evergreen "B2" FRN 05/02/2026
RV Retailer LLC "B" FRN 08/02/2028

Ryan Specialty Group LLC "B" FRN 01/09/2027

Ryan Specialty Group LLC *B" FRN 18/05/2030

Sally Beauty "B" FRN 28/02/2030
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228,061
491,726
175,955
389,331
363,061
183,647
226,186
188,972
63,070
171,687
215,779
176,655
65,956
111,301
123,062
674,103
139,908
44,515
84,548
357,218
678,846
83,363
132,424
23,694
26,616
64,597
28,476
230,296
123,938
86,563
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USD 214,915 SBA Communications "B" FRN 18/01/2031 214,580 0.10
USD 75,346  SeaWorld Parks & Entertainment "B" FRN 25/08/2028 75,333 0.04
USD 702,597  Sedgwick Inc "B FRN 24/02/2028 703,075 0.34
USD 97,023 Serta Simmons Bedding LLC FRN 29/06/2028 91,056 0.04
USD 313,963  Service King "B" FRN 30/06/2027 312,236 0.15
USD 84,242  Smyrna Ready Mix Concrete "B" FRN 01/04/2029 84,136 0.04
USD 131,670 Solenis "B" FRN 11/09/2028 131,629 0.06
USD 79,000 Solenis "B" FRN 11/09/2028 78,819 0.04
USD 716,069  Solera LLC / Solera Finance Inc "B FRN 04/06/2028 698,568 0.34
USD 365,945 Sophia LP "B" FRN 10/07/2027 365,031 0.18
USD 313,610 Sotera Health FRN 13/12/2026 312,566 0.15
USD 350,143  Sotheby"S "B" FRN 15/01/2027 346,116 0.17
USD 181,571  Sovos Brands Intermediate Inc "B" FRN 08/06/2028 181,765 0.09
USD 221,027  Spring Education Group "B" FRN 10/05/2030 221,166 0.11
USD 366,941 Springs Window Fashion Inc / SWF Holding "B" FRN 10/06/2028 326,185 0.16
USD 270,442  SPX Flow "B" FRN 05/04/2029 270,212 0.13
USD 130,405 SRS Distribution Inc FRN 02/06/2028 129,630 0.06
USD 408,466 SRS Distribution Inc "B* FRN 02/06/2028 406,424 0.20
USD 185,856  SS&C Technologies Inc "B3" FRN 16/04/2025 185,695 0.09
USD 272,910 Standard Industires Inc "B" FRN 22/09/2028 272,569 0.13
USD 537,427  StandardAero "B1" FRN 24/08/2028 537,894 0.26
USD 230,326  StandardAero "B2" FRN 24/08/2028 230,526 0.11
USD 151,000 Star Parent Inc FRN 28/09/2030 147,359 0.07
USD 241,995 Station Casinos "B1" FRN 08/02/2027 241,521 0.12
USD 100,000  Summit Materials LLC "B* FRN 30/11/2028 100,281 0.05
USD 167,145  Surgery Center Holdings "B" FRN 19/12/2030 167,444 0.08
USD 101,660 Synaptics Incorporated "B" FRN 12/02/2028 101,046 0.05
USD 186,000 Tenneco Inc "B" FRN 17/11/2028 167,554 0.08
USD 86,997 The Action Environmental Group "B* FRN 24/10/2030 86,997 0.04
USD 12,998 The Action Environmental Group "DD" FRN 24/10/2030 12,998 0.01
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usb 0
USD 446,167
USD 458,999
USD 490,764
USD 996,438
usDh 10,303
USD 63,477
USD 321,016
USb 156,815
USD 333,728
USD 204,465
Usb 209,000
usb 212,101
USD 174,039
USD 739,049
USD 286,157
USD 285,362
Usb 192,181
USD 140,433
USD 221,636
usb 176,723
USD 63,204
USD 333,911
Usb 138,818
USD 220,194
USD 153,659
USD 108,567
USD 405,909
UsD 68,828
Usb 292,922

The Dun & Bradstreet Corp "B" FRN 08/02/2026

The Dun & Bradstreet Corp "B" FRN 18/01/2029

The Dun & Bradstreet Corp "B2" FRN 18/01/2029
Thyssenkrupp Elevator Technology *B1" FRN 30/07/2027
TIBCO Software Inc/Picard Parent *B" FRN 30/03/2029
TMK Hawk Parent Corp* FRN 31/12/2031

TMK Hawk Parent Corp. "A" FRN 30/11/2029

TMK Hawk Parent Corp. "B** FRN 30/06/2029

Topgolf Callaway Brands Corp "B" FRN 15/03/2030
Trans Union LLC "B5" FRN 16/11/2026

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

Transdigm "J" FRN 28/02/2031

Trident Tpi Holdings Inc "B3" FRN 17/09/2028
Triton Water Holdings Inc "B" FRN 31/03/2028
Tropicana, Naked Juice / Bengal "B" FRN 24/01/2029
Tropicana, Naked Juice / Bengal "B" FRN 24/01/2030
Trugreen LP "B" FRN 11/02/2027

Uber Technologies Inc "B" FRN 03/03/2030

UFC Holdings LLC "B" FRN 29/04/2026

Ultimate Software Group Inc "B" FRN 03/05/2026
Ultimate Software Group Inc "B" FRN 03/05/2027
Ultra Electronics *B* FRN 04/08/2029

United Airlines Inc "B" FRN 21/04/2028

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

US Foods Inc *B* FRN 13/09/2026

US Foods Inc "B" FRN 22/11/2028

US LBM Holdings "B" FRN 18/12/2027

USI Inc "B" FRN 22/11/2029

USI Inc "SF" FRN 29/09/2030

USIC Holdings Inc FRN 12/05/2028
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445,832
458,655
490,714
976,509

10,303

62,842
321,016
156,357
333,104
204,312
209,261
211,615
171,341
700,167
229,561
275,303
192,100
140,289
221,552
176,530

62,473
333,958
137,152
220,066
154,057
107,604
405,329

68,713
290,358
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USD 442,848
USD 298,739
USD 284,745
USD 394,749
USD 238,522
USD 151,442
USD 475,661
USD 210,660
Usb 176,853
usb 107,730
USD 191,234
USD 48,265
USh 219,527
usb 277,000
USD 483,413
usbh 70,350
uUsb 174,000
USD 466,200
USD 246,436
USD 448,890
Ush 380,083
USD 126,863
USD 659,324

UTZ Quality Foods LLC "B* FRN 20/01/2028

Veeam Software / Buyer LLC "B" FRN 28/02/2027
Veritas US Inc "B1" FRN 01/09/2025

Verscend Holding Corp "B1®" FRN 27/08/2025
Vertiv Group Corp "B1" FRN 02/03/2027

Viad Corp "B" FRN 30/07/2028

Viagogo / Stub Hub "B* FRN 13/02/2027

Vialot Partners "B" FRN 29/04/2029

Viasat Inc "B" FRN 04/03/2029

Viasat Inc "B" FRN 30/05/2030

Virigin Media Bristol LLC "Q" FRN 31/01/2029
Vizient "B7" FRN 16/05/2029

W.R. Grace Holdings LLC "B" FRN 22/09/2028
Wand NewCo 3 Inc FRN 08/01/2031

Weber-Stephen Products LLC "B" FRN 30/10/2027
WellPet / Woof Holdings Inc FRN 21/12/2027
Westinghouse "B" FRN 21/01/2031

Whatabrands Llc "B FRN 03/08/2028

White Cap Buyer LLC "B" FRN 19/10/2027

William Morris Endeavor Entertainment *B" FRN 18/05/2025
Wilsonart LLC "E" FRN 31/12/2026
Wirb-Copernicus Group (WCG) "B*" FRN 08/01/2027
Zayo Group Holding / Front Range "B" FRN 09/03/2027
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442,365 0.21
298,554 0.14
243,853 0.12
394,398 0.19
238,761 0.12
150,621 0.07
468,526 0.23
181,168 0.09
173,896 0.08
105,884 0.05
189,752 0.09

48,273 0.02
219,408 0.11
277,086 0.13
436,077 0.21

57,033 0.03
172,986 0.08
464,890 0.22
246,128 0.12
448,540 0.22
379,239 0.18
126,456 0.06
556,852 0.27

74,674,951 36.04

85,645,855 41.34
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4,000,000 ACA ABS 2004-1 Ltd* — 0.00
6,000,000 TCW High Income Partners Ltd "A"* 60 0.00

60 0.00

1,603,811,533 KCAD Holdings I Ltd" 16,038 0.01
16,038 0.01

7,500 Adelphia Communications Corp* - 0.00
1,397 Ameriforge Group Inc 14 0.00
5,709  Envision 57,090 0.03
1,144  Learfield 48,620 0.02
74 Marsico Superholdco SPV LLC* - 0.00

817 NMG Parent LLC 81,700 0.04
129,777 Project Dark Circle® 442 0.00
4,191 Project Investor Holdings LLC* - 0.00
14,140 Rand Mcnally & Co* - 0.00
4,668 TMK Hawk Parent Corp™ 49,713 0.02
237,579 0.11

253,677 0.12

EUR 300,000 Banco Espirito Santo SA 0.000% 15/1/2022 91,027 0.05
91,027 0.05
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USD 7,500,000 Adelphia Communications Corp 6.00% 15/2/2024* 1 0.00
USD 291,000 Level 3 Financing Inc 3.40% 1/3/2027 285,908 0.14
USD 374,000 Level 3 Financing Inc 4.625% 15/9/2027 230,945 0.11

USD 36,000 Level 3 Financing Inc 3.625% 15/1/2029 19,125 0.01
USD 415,000 Level 3 Financing Inc 10.50% 15/5/2030 410,905 0.20
USD 172,000 Lumen Tech 4.00% 15/2/2027 90,413 0.04

USD 1,675,812  Millennium Corporation Inc 31/12/2049 (Zero Coupon)™ - 0.00

USD 1,645,000 Ii%gg%cingﬁégigf Electric Holdings Co LLC / TCEH Finance Inc _ 0.00

1,037,297 0.50
1,128,324 0.55
1,382,001 0.67
206,480,468 99.66
703,234 0.34
207,183,702 100.00

* 2(a)
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1.000

CDS 8,000 Ladbrokes Group Finance Plc Morgan Stanley Zogg 412 (180)
5.000 2027
CDS 18,410 Morgan Stanley 12 20 (6,048) (2,186)
5.000 2027
CDS 11,500 Morgan Stanley 20 (640) 1,493
41,648 (6,276) (873)
CDS
usb 5,011,418 EUR 4,569,000 Morgan Stanley Zogg 50,539
USD 205,657  EUR 190,000 State Street Bank London 20;3 (639)
usD 687,563  GBP 542,000 State Street Bank London 2033 843
50,743
SGD 190,411  USD 143,164 State Street Bank London 2024 (1,111)
usb 2,414  SGD 3,242  State Street Bank London 2024 4
(1,115)
5,998,368 49,628
42 47
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2024 31

17.80
16.10
13.99
13.56
11.91
10.92
.88
.83
.41

o » B~ 0

.26

99.66

100.00

42 47
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2010 12 17 2010
2011
EU 2011/61
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2024 31
402,643 0.20
2024 31 2023 10 30
1.00
B3]
23 90 15
&3]
H 15
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133/340



'

(c

(d

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

https://www.blackrock.com/cash/en-Im/client-reporting

0.25
0.75
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2024 31
2024 31
2024 30
2024 31
.661650 .661050
.747077 . 748475
.168293 .165705
.145986 .145734
.088249 .086250
.274150 .273451
.000063 .000063
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0.006820 0.006841
0.058213 0.058222
0.748111 0.748307
0.031949 0.031949

(f

11 13 BlackRock Global Investment Series Combined
(g
2024 31
(h
(a

'

Commission de Surveillance du Secteur Financier
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(c
(a
0.33 0.75
(b
0.1667 1.00
(c
2023 19 10 30
1.526
2023

2023 31
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0.025

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

2024 31

2024 31

65,591

10

2019 17
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2010 taxe d"abonnement
0.05
2010 174
0.01
2024 31
11
12
()
(i)
12
2024 31
40,000,000 2024 31
0.15
0.90
13
14

2024 31
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425,814

15

527

16
2024
2024 27
2024 31

17
2024 23
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2024 31

2023 10 30

2023 10 30
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Statement of Net Assets
as at 31 January 2024

Assats
Saemities fentioho Al ool 3000 J78 BN R0 5AT 30 56407 54 21048 201G
Linneesilisend appeociationi{deprecation) =3 705 100 46333 076 23E00AT0 (2624905
Secuilies jortioho al rsrkel valiss Hal 3447 57T TES IHAATRAT4 IR 0OF BEF 206 AB04GE 2 549128 916"
Cash &l hank 2ial 197 711957 18 B N2 355 M 1593 560 746 s
Dhier Irsyim RE ol 15 5T 5IT
Brdarasd and deadonds rocaheal i 2a) 4274 250 i e i e Dl 0 T40
Fnambealla bod neyasiinenis sok) Halk VAR SET0EAS 156 a7 SATIEIE 1 eSO OO
Rscaptealtba for Fund unils subsoribed Ha) 0TI T | 5T 315 3G A0 L]
Lt sl sl cnppesctanlicn oan
Oypeim forwaw o Fonsign coochang e rinsactions ) 51383 51.3&3
St ol araiioad valisn 403 LI L
[HIved aisels 2} =] 51,5440 51, 7Fa A1, 252 G OTE
Totol assets 4,859,102 118 03,077,043 3T ET0, 076 218304915 3913617238 Fralll
Liabsllith s
Cash owed Io bank Haj 189,357 181 3r7
Prayablo lor imvesimants purchasod Say 1400 155 54 ot 7850 438 FAZRETT 1,387 141 50
Payalde lor Fund wnls pedosimed HNal 109573 157 953 41,62
Dt orvds prvalis M 10 F32 rng L]
Lt e ] o it s a6
O bl hospadgr aschiang o I ans action s Ad) 1755 i
Swaie Al inesiiood valias 24} 2388 2588
Agcrdim sopearies mnd oifor BabiEe A BT R B,16% 40 .34 504 AL B0 T o0 5 gt
Total akdities 1,430,443, 35T 738,773 8,118,072 121,213 1401450 283 22,546
Todal net aaisis 3408 T4IEN 300,240,270 389,152,304 207,183,702 2512088 055 —

Thets Ptk Bost erairud e ining Dhe o, e Mado 1 M fuithad dotalls
= ahialion basad on avon e oot mathod . Please roor o node 2iad

Approved on behall of the Board

T3

=7 — ;;irwc r%ﬁvﬁ"

"j' (P ) o 'L___\___.-

Baap)aman Gredson Jomnne Fitzgerald
Diirector Director
Diate 23 April 2024 Date 23 Aprl 2024

The notes on pages 42 1o 47 form an integral paet of these financipl stalements.

Annual report and audited Anandal statemenis (1]
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Three Year Summary of Net Asset Values
as at 31 January 2024

Comenoy 3 Jarary 23
Global Alocation Pertfalic
Tolal nel assels U 300,380,270 399,251,840 A34.7TAR
Bl 325l vl P
A Class nor-0 snbufing us UED 19.45 1807 1a 57
A Clags non-diginboing und A0 AD 2056 19.58 242
A Class mon-dsinbitfmg und JFY S 120.29 11823 132449
Glabal Equity Inceme Penfalis
Telal net sasels UsD 369,152,304 95,074,553 V16T
Bl el vl g bl
A Class disinbutin UED 1% 42 15,79
F Ciags digd LUED 2063 1201
Income Strobegies Ferfolio
Todad net ossots usn 207,183,102 220827393 270,553,450
Ml ansal valua per
A Class distributing il LD 505 SO7 &AT
A Class distibuting unil SGD hedgad S60D 8.3 935 ([FR T
AD Class: digintuling urd (o) ™ a8s 834
B Class di sinbiafing und =D S16 508 54T
& Clags dishribud ing unit D L ans &8T5
J Class disl rbuting Ll WD 519 5 H) 53
Super Money Market Fund "
Tolal net assels uzo 2,642 088 05 1,789,350, 502 2.270,560,504
Hed asssl valug per
Commen disiribuling ung usD 1 () 1 ) § 00
Current distritading und UED 100 104 100
Instiutional | diddébiding wni UED 1 1) 1.1} 100
Warld Ineeme Portfalis™
Telal net sasels UsD e 16,522.726 2ETRENT
Mol il valug pol
A Clasis distributing wnll UED - 1048 LA RE]
A Crass diginbuting unil A1)0 A TS 2713
829

A Class distnbutin

o,
Plarkal Fund Pleass reler io Mole 2{a)

@ Tha Portfolio larminalied during the yaar, sea Mole 1 for furher dalais

ELR 213

ar Money Markel Fuersd publishes constant Ha as LEED 1 and elfactiveg 1 July 2015 i classfied as shorl 1erm Pubbe Dt Conglant Nel Assel Valus Moray

Tha Noles o0 pages &2 10 &7 Form &h integral part of T Bnanaal o elsmants
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2024

Blackf ook Glotal
Ieresiment Glotml &l pation (Eotml Equity

Torias Combined Particlio Imcoanh Portiolia

Wot naseds of the baginming of the yoar 2474 035 004 319,251 840 98,074, 553
I aither
Bari rtoras

Bl and koan Inbaresls

B2540 THY -

EI 556513 == =

D dords {redd of wil BFlding 1255 ek EE4 084 L e

Char ncomig B4 240 — —

Tedal Insome 131,095 620 — 5358, 789

Expenses

B inforog a)

Mandgemenl 1ase 4

Disfsibutbon [oas 4

Mominisiradion foes [

Bt (g0 T

Lagal feds

Frinting and other reporing fees

Taoks 1

Coordination faas 5

Cuaposiiany (s &

Transiar agant faas

Loan comm tment foas 13

Miscolianodis foas Hal

Todal expers os befors redmb uns emsnt 20,485 414 4 458 §3s B4 3hd

Roimburgament of apanses q 21437 - —

Tolal expensos after reimbursement 20224977 4 454 435 [ S RET

Nt inwosbrent incame{delicit) 111,770 643 (4,894,535 4.T0T LS
Roakized gain on Investmens Ha) 2k} 1T02238 7,505 093 TA10458

Foclitad (less) on invesimants Ha) 2} [ 19, % 402} 1 422 201} (T E IS D)
Ml realised gaindaes) on

Folag aevended 3 lobwand lofagn @ b B Ao n. 2Hdd ek [ 1 20 aE3) {2 406 159) {724 2aa)
Swap brardadions 2(dp .18 = =

Het roalisod gainloss) for the year (TATES2E) 5 R88 i 1,183,414}
Changs in unraalised appraciallon on iresiments 4T 552 547 15 S 513 0075 565

Change in und salitod (dapradation) on nvadtm et asmaim 1624 01} L AET TR
Ml change in untealised apprecdationy depreciation) on

Forag astences ard tonwand foragn g Iraraacdions Ty, 2 (el tirm {1,603} L9 B
Swap brarsgsdong 20d) {TA4T] — —

Wt change in unrealised appreciationfideprecialbon) for the year 55234 449 15471, 499 28,508 32T

Inez rems ot Dipenroasal Im eod assots os o rosull of operations 160,528 184 14,241 202 32 142 344

Mevements bn unil capital

Ml recolpls 4% a redul of ISsue of wdls 2{) A 450, TR 461 2THABI T

Mal paymants as w resul of repurchass of units 2} {5502, 306, 147) (14 446 505)
Inerpas e Decroass) Im nol assols o o result of movermants In unit capital AT 45T 314 (33,982,770 264045265

Divciends doclaned 18 {113 278, 251) 05, VF EEE)
Hot assels af the ond of (ho year 3,408, 748 20 100,348,270 150,182,304

T Nadas o0 pass &2 10 &7 Form &h integral part of T Bnanaal o elsmants
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2024 continued

Incoere Strabegies Super boney
Bkt Fund
ush
Net paseds ot the beginndng of the year 20827293 1,769,359, 92 16,522,738
Income
Saris; irtaras 25 &2 40 A7 —
Bored #0d loan Inberesls 16,432,965 47,123 55 =
Cevidends {nat of wilbiedding tasch = = [ W ]
Cihar Incomg - B4 MO o
Tolal incame 16403224 109,688,288 asin
Expaonses
Bl inforosl Heb — = 4 ddn
Managornent fags 4 1044175 AR
Diststbudion [ees ] 1,044 272 (3R vl
Somintsiration feas B -k F6.110
AL (2 ¥ JAZE 11,905
Logad {as B2AT4 B9438
Prirting and olhet regrorig dees S2E2G = 24TH
Tacad 10 104 297 227 858 -
Croondination feas L 51341 BB IED -]
Daposdary e B 1At 2T 2138
Transfor agent fogs R4 B 003 L]
Lewry il ol Koo 12 B0,535 i -
Nzcalan sl foss Fat] 12772 &, 008 8250
Tedal exporms s bofore redmbuns ernse 2087438 11,558, 440 83057
Rambursamant of sxpenses 4 == 156 547 86230
Total expons os after reimbursament 26T 44,399,933 ITT.ET
et inwostment Incomes{doficit) 13,525 188 8 288 333 148,25
Flaabiad gain of Mwisbs e Hal2s) 18mTN LR
Foabsed {loss) on imssiments Ha)2{p) [B6TE44T) - AEASE T
Ml roallsed gaind] oBs) on
Faraign arrendas and forward fofaign achandgs brarsclions Hdd, 2ap (R [y = CVEZIITY
Swap ransadiong 2{d} T8 = =
Het roalised gaini{loss) for tho year (6.B82.928) - {3,007 085}
Chancgs in unrsalised apprectalion on Insstmenls 14T BES - -
Chango b und aalteod [dapraed ation) of Bnvesls erls 8 466 604 — 20a3 97
Mal changs in unreaiised appredationt depredalion) on
Foraon aarendes. and torward foraign axchangs transactions )25 (F ] — 2E=8
Swap brardsdions 2[dk {TA4T)
Wet change in unrealised approchation’(deprecistion) for the yoear 10,075 054 — 208659
Increas e {Docroass) In mol assols o5 o rosull of oparations 16,718, 4540 8,288,322 #E2,155)
Movomonts in unit capital
Mol recapla as & racull of iseug of udls 2{mj 13,028 B85 4,139 176 126 4.0M
Mol parymants 38 & resull of repurdhass of undd 2{Hy (33, 725 485 G5 506 488 e (R T R ET]
Insresss{Decroans) im nved asscls ot o resull of movements in unit capital 20,703,704} TA2. 707 383 (5438, T4E)
D dends doclansd 1t (8658 251) (a8 e 122 [rrd vk}
Het assods of the ond of tho year o7 183,702 2,542,065 955 —

U Tha Portiolo Samsinaled during b yaat. Saa Hola 1 for furthat dalabs

The nolas on pages &2 1o &7 Fom an ntegral part of Tem Bnanaal o aiemans
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Statement of Changes in Units Outstanding
for the year ended 31 January 2024

Uity cutstanding Uity oyt nding

# the haginning Units ol the end
of e ymar Fsaund ol the year

Global Aocation Perfalia
A Clazs

N 12,866,238

A Clags o 3 L ALID B0 4008272
A Class non-dig fbl = 3 L) ned THY & AT TIO 25 50743
Glabal Equity Inteme Partfalio

A Class diginsagling ued 1011, 734 285 B33

F Ciass dginbuting unil 3,571 08 3 7

Income Strabegics Portlalia

A Class diginbuling ued 0T 4T6 445, 20€
g urll G0 hedged — =
g und £9% 16 TiE
i - (58
f ] — s
il 40,708 528 47T &
Supoer Monoy Market Fund
commen desdributing undt 758 - e

1 Bod 4 43 400

1,050, 483 311 0,713,445 BT 200 724

Waorld Inceme Portfolia!™

AClass digitbuling urd BES 511 154
449,540 240
178,457 131

y famainaled during Tha year 589 Mola 1 forfur har @l als

T Nadas-on pagss &2 10 &7 Form ih nfegral part of T Bnanaal o elsmants
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Income Strategies Portfolio

2024

Portfolio of Investments as at 31 Janua

Helding

Do

Tranaforable Securities and Monoey Markal Insiruments Admilled

Holding

Canada continued

Mark et

to an Oficial Stock Exchange Listing or Dealt in on Another USD 52000 ATS Gofp 4 125% 15120008 47,167 0z
Ragulated Market U=D 550,000 Bausch & Lomb Escrow Gop
BATE% 1HM202E STEA2E 024
COMMON STOCKS & WARRANTS USD 125000 Baytes Energy Gorp 1444
Bormuda B 50% J0Mdi2 050 12052 005
26 555 Medermot Inbasmationad L1d 3773 L] U0 280 000  Borrbardar e 7 125%
Y 1 SEE26 26,807 044
LD 135,000 Bombardss ne T ETSS
Umnited States | SAI202T 13s00 047
b7 Calfernia Fasouross USD 200000 Bombarder inc 5 00%
Corp (WS 12020449 L rlries] 1494 759 004
LEED 85000 Bombardesr ing 7 50%
mekis & BAIBFo 1RO 65,300 003
Tets| Cormencn Sockos & Warrams USD 162,000 Bombardier koo | 448" 575%
BoNDS 1SN 12030 171,288 008
Ausiralia LED 93000 Er:'q:l"::i-j Pl el Proper-
USD 15,000 Mineral Resources Lid {448 ::L?I:Ll?.'::ﬁﬂ:} Rieceido
9 2% 11 2028 15780 . SERRER — ik
15750 Liu] IS0 81,000 Brookofisld Fasidantial Propes.
Ausiria ties v I Brooadbehd gl con-
ELIR 100,000 ars CERAM AG Fegs limi LA LG4 879%
10 80% 0132029 17638 0.6 TGN o
— -'I1'.;'-|5|1;|.‘1. - IJ l'-":._ S0 63,000 Enbidgs ncFRN 1 SI.IZGIH 73515 LN
= . USD 106000 Ensiad L1d 3005 151 K2027 105,721 .05
Barmuda UED 117000 EROQ Copper Caorp £ 50%
UED 48 000 Arcastie Lbd 1445 E£50% 15212030 WEATT  DOs
VRITI00R &6 307 noe UED 2000 Garda World Seourty Cop
UISD A1 000 Mabors Indusines Lid T 25% 4 2 5% AT 58,526 LR ]
| SNENI2E 9,541 0 0 WED 59,000 Garda Workd Seounty Gonp
5D 88 006 Nabors Indusines Lid 7 80% A.50% 1A Bz02T 58,319 003
| SHIZ02E 83037 o0 USD 208000 Gards Workd Sty Corp
VSO 165,000 RHEL Corp LId 5475% T TSN 50T M2 350 044
15026 161 06 (D WED 16,000 Garda World Sacunly Conp
USD 52,000 MCL CorpLid B 375% & 00% 10023 14,083 o0
| 328 4 419 oy UED 192000 GFL Emdrocemental ino 4 000
UISD 43,000 MCL CofpLid §.125% 1aRe 1754 009
1 BHIR 45 05) nie LFSD 13000 GFL Emironmental ing 3.500%
USD 85,000 NGL CorpLid 7.75% 1Fa0E MEwM  am
SO0 gs6a7T  od IESDE1 000 GFL Emdroremental ine 4 T5%
USD ES.000 NCL Finanes L8 & 125% Rl STOBE 003
i BEAFHIOE 3G ik UED 111000 GFL Emdrormmental ine
USD 287 000 Walaris Lid 448" 8 375% 4 37 ERATRI029 10, 258 o 0s
JOMrE0 4561 o 44 UED 238000 GFL Emdrormental inc & 75%
LISD 83,000 Viking Gruises Lid 144 ) 131 241,786 Q2
£ BTE% 1582027 B4 .04 USD 7,000 Husiy il Holding Lid 1 300%
S0 18 000 Viking Sruises Lid 144 15225 .000 a3
7 00% 1522020 18,000 oo UEED 204 000 Joret Deslairiss Psurancs
S0 314 000 Viking Cruisss Lig 1448 Management Inc | 444
3 425% 1 ST TISEEE 018 B 50% 15002030 Hazn 0
UISD &5 000 Yiking Oesan Crubsss Shig VI S0 96000 Jorsd Destauneds isurancs
Lid & B389 4 520000 B5422 b Management ing 10 50%
WISD 56,000 Weatherford Infemational Lid ' 15120030 101,206 005
B0 150028 0 740 o WED 27,000 Masonile International Corp
USD0 247 000 Waaihedord Intamaltional Lid BIATTR A 20T 26,190 L
B EISAE B30 2E1A8 042 WS 41,000 Masonlle International Gorp
T g 31 50% 1522000 35,35 0.0z
L A USDBI000 Mattamy Group Corp 4 625%
Canada 143200 &1.0m2 0.4
W50 51,000 1048 778 BG ULE f New Rod UE0 253,000 Hew Gold Ine T S0%
Finanos Ine 36T5% | &T2027 261 819 0i2
{ S 028 ATATT 0.02 USD 5000 Ontano Gaming G374 LR
LISD 89,000 1041 778 BC ULE f Mew Rad 144 A B.ODW 1RSI0 60,024 003
Fimancs ing 4 375% LESD 23,000 Presdgion Dnlling Conp 6.8 75%
1 S0 B4 615 004 1 &2z 22,5570 o
UISD 54000 1001 775 BG ULG £ Mew Bed USDAT000 Terdla Corp 11 00%
Fimanes i 1448 4 00% 1M22025 I8 655 i
| &1 G080 FIa (e USD &4000 Tranthfa Corp 7758
LSO @800 1375208 BC L14 9 00% 15112028 46200 ooz
LT T 2T 005
Thes pbaes o0 papss &2 4o &7 Foarm h indeg il part of Thass Bnanaal fetsmants
Annual report and audited financial stalements [19]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Market F Mark et
Ve
Helding D ip Ass Halding
Canada continuod France continged
USD 38,000 Vermilian Ensegy b GETE% EUR 100000 RC1Banqus BA Rags FRH
iS00 36598 062 1ER2030 1055682 ans
USD 30,000 Videotron LId 3 625% EUR 12000 “abourec S&CA Regs & 50%
1 S0 274 0.0 JERIE 13102 a1
T 429E4TE 205 | EUR 14,900 Worldine 54 Rags
1 AWTIR26 | Lo Cougon] 14 472 001
Cayman Islands BT R
S0 37 000 fvolon Holdings Funding Lid —_—
IR 8 T AR 020 BETA .62 Garmany
USD 76,000 Diamond Forslgn Assel Gof EWR 100,000 Chepiapharm Aronsimitel
Cearromd Finanos LLG GEmbH Rags . 375%
B S00 4H 0R0°R0 T 0l 161 028 104, 795 008
LSO 17 000 GGAM Finanos Lid “1dd A" EUR 100000 Commearzhak &5 Regs FRMN
7.7E% 1682026 1T840 0. 171 2031 110,087 005
LEED 154 000 GGAM Finanos Lbd 1444 EUR 100000 HT Troplasi GmbH Regs
B.00% 1522027 157570 005 9 3T5% 1 STI2028 111,745 L
USD o4 000 GOAM Finanos Lid 1444 EUR 100,000 1HO Verwaltungs GricH RegS
B.O0% 15672025 S5955 00 1 BTE% 1 NS202T 104,878 005
S0 121 28T Global Areralt Legsing Go LId EUR 100000 Hovels Shes ingad GmbH
6.50% 1592024 117042 L] 33785 1 52029 101,15 LR
S0 200 000 Meloo Resorls Finanos Lid EUR 100000 Schaslfier &G Regh 4 78
47 4 BTEN BE20ES 15120 0 1408029 109,925 a0s
Li5D 185,000 Seaguls HDD Cayman 1444 USD 200000 TK Elsator Holden GmbH
B 258 15122029 193,920 A0 T E255% 1 ST2026 189,500 LR L]
UED 172000 Seagals HDD Cayman 14447 EUR 90000 THE Ebevatcr Holdoo GrbH
B 50% 150N 104 542 i3 Regs 6.62.5% 1572025 8360 S
USD 45,000 Trandossan Adquila Lid B 0% EUFR 300000 TE ERsvafor Midos Grribk
QM08 45530 o.62 Rieg 4 9760 1872027 17,300 018
LESD 1950000 Transocean Inc T 500 EUR 100000 ZF Financs GmbH Regs
1 SRS TGS L] 3 TE% M2 103808 L
LD 216,000 Transogean Inc 11.50% 5 g
IR0 22T R0 h A
USD 129 000 Transscsdn loc 800% Intermational
| REGRT 118 S0 i 0 LSl 285000 Alked Unbeersal Holdoo LLS !
WED 355 100 Transosean Ing B T5% Adksd Unknensal Finance
1 S0 ITEES LR T Gong ! Atag Lumeo 4 Sad
USD 45,000 Transocean TAan Finandng 4 62 5% G205 #0405 LUFLl]
Lid B 379% 1722028 46462 oz UED 200000 Allsd Linkhsarsal Hoidoo LLC |
LASE 400,000 Wymn hacas Lid 1444 Alied Untersul Finance
& EE DEIRD P 08 Conp /' Atlas Luxoo 4 San
1.8 4 B25% 620 18,555 Q09
- GEFP 100000 Albed Universal Holdoo LLC
Franca [amed LEnkversd Finan o
IS0 633,000 Alties Francs S5A B 1259% CompliAlias Liioo 4 Sad
1RR02T SETT 027 Risg% 4 4755 142028 111, 465 ao0s
USD 200,000 Allics Franss S 5 50% LESD T, 504  Amencan Alfnes ims ! AR
150 022029 148,111 oo7 vantags Loyally P Lid
EUR 100000 Altice Franoe 54 Ragh 5 T5% MMZ02 T1.2489 004
11 B0% I2R02T 105523 (s LD 200000 Ardagh Metal Packaging Fi
50 200 000 BMP Paribas SA FRN o ISA LLG | Ardagh
A2 208,48 040 Metal Packaging Finance
US0 250,000 Constelium 5E 375% Ple 3 25% 1302028 LEL IR R
1 SIS F23.316 01 UED £10000 Ardagh Melal Packaging Fi-
EUR 100,000 Conslafiurm SE Raghs 4 25% narHe UGA LLG | Ardagh
1 S2I2036 WrTe 008 Matal Packaging Finance
ELIR 200,000 Eledridie do Francs 54 Fegs Plc4 00 173020249 EEC- =L R
FRM [Pampatual) 192 638 1] UED 200000 Ardagh Padcaging Financs P
EUIR 100,000 Euldsal SA Regs 1.50% ! dedagh Heoldngs LA ing
202 61T o 5 25% 025 186,014 Qe
EUR 1040, 000 Fauredda 5E Regs 3 TS UED 201,000 Ardagh Pacoaging Financs
| SIS 102,503 005 PLE I Atdagh Hildings USA
USD 432,000 Niad Hokding SASL 6.50% Ine 144 525% 1WAC02T EE 007
1 5 OC2ERE 425740 0 EUR 100080 Ardagh Padcaging Finance P
IS0 200,000 Hiad Hobding SASU 7.00% { Arcagh Holdngs USA Ing
1 B OIS 168 043 R [v] R'BQS- 2125% 1REE02G 88,070 005
EUR 100,000 |kad 54 Fags 5 375% LUSD 200,000 Baodr HG LI | Bofv Finanss
AIERO2T 111231 008 LGy’ 10.00%
ELIR 100,000 |kad Sk Regs & £25% ) 151008 0TS0 0l
1 BRAG 192,320 s USD 1 048000 Cranos Gichal LP M Clancs US
ELIR 100,000 PaprecHolding SA Regs Finance Co8.50%
725 TR Hi5EEd 008 | SS2T 100,872 05

Tha Nolas on pa0es &2 10 &7 Fom an ntegral part of Taee Bnancal alsman's
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Income Strategies Portfolio continued

2024

Portfolio of Investments as at 31 Janua

Helding

Holding

Mark et

Intarnationsl confinuod L uarmbaurg confinwmed
IS0 234 000 Clamked Gltal LP FClanas US USD 253000 SK ndcius Interedials || San
Finanos Co 444" B 75% £ 00% oMM S el 1ok G4
1 SS026 236564 U] UED 126000 Telpoom tala Capflal T4
LSD 200,000 Gonnecl Fincs SARL [ Gon- B ATSR SRR 122,020 008
nad LS FireoLLS 6. T5% USD 1TEH00  Telaoom Laks Capdal S
TG 19727 010 £ 00% J0MHT 034 166,749 ans
LIED 208 000 Than AcquisBion LEd § Tian LIED G4 000 Teleoom Baka Capilal S5
Co-Blormowes LLS 7.75% 7 20% 182038 B4 074 LRk ]
1 542026 56N 24 UED 8000 Teleoom Rala Caplal 54
USD 46,000 Visinjel Malta Finance Piz | T T21% 4162038 #2351 a0d
X0 anagament Malding - "
Ing {44 T BTS% 1182027 WES 062 143625 =
WED 7 000 Visinlet Mats Financs Pl | Manritlus
X ktanggement Holding UED 235000 A Magoum Holdings 5. 375%
Ing & 3T5% 122030 50,58 oz ER L el 23'-'!.__3_1_1‘_ o LB}
i34 220,315 04d
Iraland Natharlands
EUR 200,000 - AE Group PlcFags FRN USD 120000 Axaita CRoating Sysleers Dulch
[Parpehual) 213 598 040 Holding B 5 "1484° T 25%
USD 19 000 Castieiake S 3l on Finanss a0 1565565 R
Dac 500 § 542027 10 500 ] UED 20000 Clear Charmsl Infernatinal
LIED Ta0 000 LIPR Saricd Sacuisd Fifanc BV B E2SR 1RR02s 210 246 04
ing DAL &7 5% 161 60T 174 Ea) o USD 163,000 Elasic Ny 412 5% 1 5702 % 152, T4 o7
WED 200,000 Wirgin Media Vendor Financing UED 200000 Embrase Nelharands Finance
Holas IV DAG 500% BV 440 T 00% 285T2030 200,784 LR Li]
1 STr02E 188 630 .3 LESD T4 000 Sentats Technolges BY
o 4 00% 152023 LTI 00
EUR 126870 Summer BidCo BY RegE
Itaky 9 00% 1SHI202E 137 565 anT
EUR 100,000 Aznsrta deroporti Spa RegS ELPR 100,000 Telefonica Eurcps BV Regs
SR S0ISR0ET 12T oS FIRN (Parpalal) g4 005
EUR 150,000, Banoo BPM Sph Regs FRN EUR 100000 Teva Pharmacsubicsl Finanss
14E2028 170188 003 Hathertands 1| BV 3. 75%
EUR 104 000 - Centurion Bidoo Sph Regs EL e 104 £81 Q08
11 125% 1 852028 116 740 0 0 UED 308000 Teva Pharrmacsytical Financs
LAE0 200 000 F-Brasde SpdA | F-Brasis US Helbaviands BV 3 15%
LLG 7 375% 1 Sa026 158 000 o1 {0026 254 ¥18 014
ELIR 100000 Loflomatics SpasFoma Regh EUR 100000 Vobdwagen bdsnaliona Fl
TA28% 181272030 109,823 (5 nance NV Regh FRN
EUR 245,000 Talacom Falka Spa Regs 22098 w215 Q03
7 BTS% 312028 TOLTE 0 1= aE 074
.. T Panama
Japan USD 254000 Cambedl Comp 5 7589 (/12027 250,538 a2
EUR 100,000 SoflBark Group Cop Rags LESD 80,000 Carnbeal Cong 4 00% 12028 T4 138 a3
4 50% 2042025 108,007 005 UED 337 000 Carnbeal Conp §00% 182023 ADEETI IR
108,007 0.0 UED 88000 Carmival Comp 7%
ik s 1 BRR029 1,403 Q.03
USD 33,000 Roval Cantbsan Crutess Lid 712,749 034
4 25% 172028 3725 002 Porugal
S0 8,000 Royal Canbdsan Ghaiss Lid EUR 100000 EDP - Enefgas & Porlugal
BATE% 1802027 23,55 003 SA Regs FRM 23083 112.7 L
LISD 48 (0 Foyal Canbibegn Coglsss Lig 112700 D08
5 50% 12028 47204 002 -
USD 80 000  Royal Carbbean CrulsssLid Spain
B 255 151029 g5 06 004 EUR 100000 Bancode Sabadell 54 Regs
201048 D11 FRH TIM2023 11208 008
EUR 100000 Calinm Finance Co 56 Regh
Lingombrourg 2 00% 152205 9234 L
IS0 200,000 Altlcs Finansing 54 5.00% EUR 100,000 Celine Finance (o 54 1 26%
1 &H2028 180280 0.0 BT Pl BE.TT1 ]
S0 200 000 - Altice Financng 54 5 75% 301 143 015
1 Har0n2e 174 50 b2
EUR 100,000 Aramark intemalional Financs Switzerland
SariRegs 1 125% 1402025 107281 s UED 248000 UBE Group &G "1d4A FEN
ELIR 10 000 Dana Finasang Lusembarg {Ferpelizal) 28 e a1l
Sarl RegS 8 50% 1572031 11408 06 263695 013
LEED 200 00 Heréns Holdoo Sarl 4 T5%
| SO 159 5T 0oa United Kingdam
EUR 100,000 Resenl Sarl Regh 6§ 75% LED 200000 Bandays Pl FEN (Perpeluall 155,932 aoT
JAH 2025 106 365 .05 USD 220,000 Bardays Pl FRM (Pempalualh 22T N7 o1
Tha ol on pages &2 4o &7 Form 60 integral part of e Bnancoal slalsmans
Annual report and audited financial stalements [21]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled Kingdom conineed

Market

Holding

United States continuad

Mark et

GED 100000 Baliz Acgueion Co Ple Rags UED 28000 Albseteong ok b § Salewiy
325% 162G 1202490 0.08 Ino i Hew Aeriscns LP/
LSO 40000 Maoguaie Adfingnos Holdings Albertgons LLG 4 875%
Lid 14447 8 3T75% 1S2028 41014 0oz | S2r20a0 88 882 003
LIS 74 000 Macgoars Sdinsncs Holdings USD 100000 Alscander Furding Trist ||
Lid B 125% 30032020 TEEI 004 AT T BT I TR200E 108179 0os
GEP 100 000 Markcsl Bideo Finod Pla Regs USD 523000 Alkanl Holdings inbemmsdiales
5 50% 44 12027 LR IY xS 0 095 LLG F Alkanl Holdings [ef.%
LIED 200 000 Merin Entectainments L1d |ssiper 4 255 102027 490,312 024
5 TSR 1562026 195,706 00E S0 873,000 Allant Holdngs infermadiale
LED 200,000 Rolls-Rovee Pz 3258 LLG { Alkant Holdngs Ce
14N 202 S 195468 003 |smuper B 7% 1 EM0202T B0 28 042
EUR 120,000 Rolls-Roves Pl Reghs 4 625% USD 128,000 Alkant Holdings inlermadiads
1622025 130,880 005 LLE: { Alian! Holdings Co-
GER 25 197 Unigus Pul Financs Go Pl |ssip T44AT B TEH
Reagh & ES0% G2 T 36328 (ird 1 Rara02e 128,357 006
GEP 100,000 Linigue Pub Financs GoPle USD 398,000  Alianl Holdings inbarmisdiols
FagS G404% 30032032 123128 .06 LLE § Adkand Holdngs Coe
S0 200,000 Wingin Madig Secured Fingnes |s5ieer S BTSN 112029 ITE 084 LR}
Pl 4 50% 1582030 173,000 003 USD 380000 Allanl Holdings nbammadials
GEP 100,000 Virgin Media Seaursd Finsnes LLE-7 Allianl Holdings Ge-
Plz Regh 4 25% 151 24030 111,303 008 Issier T.00% 1512031 IBETE 014
EUIR 100,000  Vedafones Group Plo FRAN USD 309,000 Alked Universal Holdeo LLG |
ERD g 115519 005 Albsd Unkosisal Finanse
= Coonp & B05% 16T 024 204 530 (IR E.3
1asans o588 UED 365000 Albsd Unfosrsal Hobdoa LLC /
United States M Unkersal Finance
LSO &0,000  Acsdia Healkears G ne Conp 9. 758 1872027 157,94 a1r
£.50% TII2E 8. TOE 0y USD 200000 Albed Unhaersal Hobdeo LLG
UED 35 000 Acadip Healhoang G0 i Adksd Unhnsrsald Finanse
500 1542028 AT245 ooz Conp & DO 155029 168 538 LR
IS0 142 000 Acrisyre LLS §F Asrisure Fi- UED 107000 Alberys na “1ddd” B T5%
fafos g 1444 B.25% 18ARE 114,265 005
R0 14 Bag 0i7 UED 151 000 AMC Mebaorks Incd T5%
USD &8 0 forisure LLS FAcrisure Fi- 1025 T45264 anT
nanca ng & 008 1SN0 R 5557 e USD 182000 Amencan Ak g 1448
LD 200,000 Aouds Financas US Inof Amins B S 1SISZ0TE 193,306 008
Finanes Sl S00% UED 13000 Amértcan Bullders & Conlrac-
S22 174 208 008 fors Supply Go Ine JATER
LISD 39,000 Acushnsl Co T ATER 181172028 11,517 am
15102028 2488 ied UZD 105000 AmenGas ParinersLP/
UISD £2 000 ADT Seaxily Corpd 125% Ameiisas Financs Coip
LT 11 047 0.0 144 AT S TR VEROME 108 Bl Q05
IS0 85 3 ADT Seasily Sompd 875% S 43,000 AMH Heafhcars inc 4 00%
| ST B Oad 0 il 15ErARY 38,595 Nz
S0 1T, 000  Advanced Crainags Syshenms UED 183000 AMWING Group Ing £ 4T5%
I & 375% 1 6R2030 180 388 o0a INGR023 17120 ]
UED 204 000 Asdhen Uingad BRLP | Aslhon UED 107000 ANGH Grop LLC 3JETE%
Liniflaed Finaancs Sorp 8 25% 1 SmIAIS o W2 004
| S2026 204 542 00 UED 120000 Antero Medshream Partnens LP
LISD B.000  AG TTMT Escrow kssusr LLG I frdero Midelream Finance
BG25% 3a202r 26 i Conp & 75% 130027 118,75 004
USD EE 000 AReasd DE Haldnge LLT S0 21,000 Antéeng Maddraam Parnes LR
6 EEE 182028 Bl BOR i) i Arfisrs Mideirsam Financs
IS0 A4T 000 - AHP Health Parlners Ine Canp S T5% 15M2025 20,500 o
L R ] 130452 o0s LED 42000 Apterc Medgiream Pariners LP
WSO 9 000 Alberisons Gos InG ! Salewiny T Andero Midelream Finance
Ina ! Hew Albertsons LP / Com & AT5% 1562029 B8, 583 o4
Alpartscns LLG 4 2558 USD 102,000 Anters Mddnsam Pafinens LP
1 S r202T 8,343 i I drdero Midelream Finance
USEH 34 000 Albertsons Gos I § Safewey Comp 1444 B E2TN
Ina ! Hew AbsrizongLP 1222 102,134 Qs
Alertsons LLG S475% LESD 34,000  Anieng Rasounioss Gonp
1 SR2E02E 33504 ooz TERE% 12203 CHA S | 002
USE &0 000 Alberisons Cos Ine | Sadesay LR 52 328 Ampatirs Raal Eslats Gidup
s | My ARbesrizomg LP T LLE § Arepatire Coo- lpgusr
Alpertgong LLC "ldda Conp 7 009 15420730 4T a8 02
B.50% 1520028 £0.TED 003 USD 19200 Amywhere Real Estabe Groug
LD 118 000 Alberisons Cos Ine | Saleway LLC § Arspwihiaes Coge 8080
s | M Albarteona LP T Cronp 7 00% 1542030 108,040 005
Alsrtisons LLE 1448 UED 25000 Apachs Corp & 35% 117049 45,502 0.02
R L ] (L 8 51 035

Tha Nolas on pa0es &2 10 &7 Fom an ntegral part of Taee Bnancal alsman's
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Mlarket

Halding

United States continuad

USD 85,000 AR Geoup DE bhe 4 125% UED 104000 Baacan Raaling Supgly e
1 ST ELETT (1 n ] REET R T T ] 1085 244 a0s
LSO dd g0 &P Group DE ingd T6% UED 427000 Big River Stesl LLC / BRE Fi
151020 A1 _EE oz nance Gorp & B25%
UISD 0,000 APX Group g 6.75% nn02e 428, 657 on
TRZRT 30,000 A LEED 30,000  Blaskstons Privale Credd Fund
LESD 120 000 APY Graup o 5. 759 3 20% 1552027 21.4TE 0.0
| ST 144 028 035 LEED 7000 Blackstong Privale Credd Fund
LEED 240,000 Aramark Servioes ing & 00% “HAAT 25 20 56,722 403
1220248 2 010 S0 507,000 Block ine 3 50% 106201 437,521 o
USD 54 000 Arches Buyer inc £ 25% UED 2,000 Blue Owi Cagdal Corp 1 1448
162028 48,680 ooz B AS% 15M11026 53,684 k]
LEED 110,000 Archrock Patners LBV Arch- USED 124000 Blus Owd Credl Ingome Gop
rock Pariners Fiancs Corp T.TER G202 127 282 Q08
EATS% 142027 110307 L UEDS5000 Blus Owd Gradl Incoms Gonp
LFED 480 000 Archrock Patnars LP T Ardh- A4A° 6 ES% 150 03,569 0os
rock Pariners Finance Corp FED 14,000 Boog AlenHamBlon Inc4 O0%
6258 128 443812 s 12023 13,117 am
UED 167,000 frocsa ing 4 ITS SR 02Y 186,459 ooF USD 118000 Boker Pasert 5o Ine 7.125%
USD 45000 Ares Caplal Gomp S8T5% 2M202E 116,520 106
1rA02 44 565 boz UED 275000 Baosr Pasert Ca s 9.125%
USD 35 000 Arefec Group Ino 1444 HARIDE 274 657 a13
T D0 1RO ar.7as ooz EUR 217000 Baowes Patert Co fno Regs
LED 41 000 Arke Gomp 54268% 15112023 osr Ll & E0% 2N R02S T T a1
S0 67 000 Arsendal AN Parent LG 14447 LD 74000 Boyd Gaming Gonp 4. 75%
B O0% 11 052030 £4 584 oird 1N2AAET 71,318 03
USD 78000 Adkuiry Aol drrative G ioup it UED 113000 Boyd Gaming Coip 4 5%
oA S 1ARE T4 (it Eo i ] 104,170 a0s
LIS dd ()0 Jfuskbasry Aad ool Group ing UED 160,000 Boyne LISA ko d TE%
5005 1892032 T ez LE ] 146 572 T
LEED 202 000 Apoen] Resourcss LA kea Hokd- UED 526000 Brand Indusing] Senvicas Ing
s LLC J/ ARLY Finanos 144 AT 10 AT 18200 87,586 0.8
Corp 5.00% 1H1202T 256034 042 D 49000 Bresd Financia Holdings inc
S0 ¥, 000 Aoy Fessinced L8k Hokd- T4 A" 0. TS 15 0TS &5, 590 a2
inga LLC £ AR Finanos LESD 68,000 Brookfisid Progsety REIT Inc/
Gorp B 29% L0246 9205 000 BPR Cumuius LLC T BPR
LED 165 000 Agpcen Rasources Ulioa Hold- Himbus LLG | GO Sellon
ings LLC [ ARL) Finanos LL & 5% 142027 61,410 003
Cap & BT5% AME2029 TBTAEE ] LFED 18000 Budosys Pariners LP S55%
USD 7000 Ashiand LLC 3.3T58% W20 £ Gt L] 1H11 2043 14,670 LR
LESD 200,000  Ashtead Capital ine 444" UEZD 4000 Budosye Pariners LP 5 80%
£959% 18102053 202 189 010 15102042 3,103 000
USD 44 000 Ashion Woods LISA LLG 7 Ash- USD 142,000 BWX Technologies Incd 125%
fon Wodds Finanos Go IOETAI2E 132,041 Q.06
A EDE JB20TE 5564 62 S0 29000 BWX Technologes Incd 125%
USD 63000 Ashion Woods USALLG I Ash. | Dira029 26,748 LS
lcn Woods Financs Co USD 34,000 Cabls Onedne | S72028 (Zats
4 B25% 1452030 S5.426 (] Croupan) 20,070 0.0
LAE0 B9% 000 AlheraHealh Group e LFED 98,000 Cabls Onsno 1 125%
B.50% 1522030 B0 SR .38 18R Fi1.258 004
US0 67 000 AT ne 58756 11252027 65512 (1S S0 158000 Cable One ed 0%
UISD ad (00 AT] ino £ B75% 11 62022 A0 545 o0z 16112030 127 867 .06
LSO 185,000 ATI I 7 25% 1 5852030 100,679 L] UED 200,000 Cablevigton Lighlpalh LLE
WSD 162,000 ATI Ine S425% THONZ0R 146,039 o7 IETEN ENNET 17887 008
WED 175,000 Awantor Funding Inc 4 B25% UED 280,000 Castars Enlartainmsnd ing
1HTE202E 168715 ] B A2E% ATEHIT 287002 14
LEED 148 000 Avantor Fonding Ing 3 BT5% LUED 215000 Cassars Enlertainment inc
TG 134650 005 4 F25% 1 802 196,827 008
UED 46,000 Avient Gorp 71255 182030 47134 oo USD 460,000 Cassars Enfertainment ing
LISD 63,000 forly Buydgel Car Renlal LLG 00 S0 AT3,954 023
Foss Budged Financs Ina UED 258000 Crassars Enlertainment ng
il A B 0% 1522011 E2A10 0 ul 14447 6 50% 15272032 438,335 a1
IS0 150,000 Axaa Coating Syslerms LLE USh 229,000 Calon Petroleum Co 8.00%
3375 MR 133 046 (.0 1582028 238,74 ni2
LIS A0 000 BEG Foods o 8 00 USD 2 000 Cakion Patrobaum Co 7 50%
15000008 41509 e 1 RE20A0 232,750 LIRR
USD 4,000 Bal Gorpe 6 00% 1562023 T4 TBS 004 \ESD 68,000 Calpine Gorp 5 125%
LESD 130,000 BOPE Emgirs Hotdings Ind 1 SAX2E 85,955 00a
TS /5027 124 440 (.05 LD 41,000 Calplns Corped 825% 1272023 T 640 a.02
USD 53,000 Baacon Mocling Supply I UED 51,000 Calpine Corp & 00% 40200001 6,198 Q02
4 125% 1 HE2 028 AT AT 0.02
Thes hobaes o0 papss £2 4o &7 Farm h indeg il part of Tas Bnanaal ®etsmaents
Annual report and audited financial stalements [23]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Mlarket

Halding

United States continuad

USD 95 000 Camslsl Relan Mesgsr Sub USD 209,000 Chart ndusinss ne T.50%
Ing & T5% 1R202E 11 T84 (s i frlonti] HBE166 G4
UISD 35000 Capital Oné Finanaal Cop ED 81,000 Chat Indusiriss inc & S0%
FAN GME034 LA ez 1n2e 54,665 203
LSO 119,000 Capshons Bormowsr Inc 1448 USD 144,000 Chemows Co 5 T5%
B00% 1582030 123018 005 1812028 135,062 oaor
S0 828 000 Carndval Holdings Bermuda LEED 33000 Chermeiss Co 448" 4 8255
Lid 10 3755 1152008 fR TSy 051 15112928 29,450 L A]
USD 33,000 Carpenler Techmology Corp UED 7000 Chesapsake Energy Corp
EATS% A ST0ZE8 12837 oz 587N 20 6945 ang
UED 105,000 Carpenier Technology Gorp USD 180,000 Chosapeaks Energy Corp
TE25% 1552030 106150 005 B T5% 1542003 182,217 a8
RS0 130 0 Gatalen! Fharma Sobgions ine LD 285,000 Ghobant LLG | Ghaobanl Fi-
5000 15TR02T 126,087 005 nance Golp incd 625%
LED 108 000 Catadent Priarma Soligions nc {51 12028 284 BAa 013
A 1280 1822020 Oa_Tad 008 UED £04 000 Chobani LLS | Chabani Fi
LBED 168 000 Catalenl Fharma Sobtions Ing nance Gorp Ine 1444
J 50 12030 147,59 nor TR A2 409, 73T 02
LISD 40000 GOM Weargar e 8. 375% UED 181 000  CHECommunity Health Sys-
1IS2026 39,582 o2 lerme Inc 5 625% 1502027 130,741 e
USD 95,000 GO0 Haldage LLS 1 C00 LEED 221000 CHE ommundy Health Sys-
Haldings Capdal Camg taeng bk 5006 1 5H 2029 199,499 010
5125% 1US2027 22337 4 USD M 4000 CHEGommmunity Heallh Sys-
LISD 7000 GO0 Holdngs LLE 1 CGO ferns s 5 25% 1552000 178,338 LIES]
Holdings Cagpial Cong LUED 211 000 CHEGomrmunty Hesalth Sys
5ATE% EZ02E 5 Ea o3 terme Inc o, T5% 152001 162,150 008
UISD 326,000 COO Holdngs LLC 1 CCO UED 250,000 Churchill Dowrd ine 55090
Heldings Capdal Cop 1MR02T 245840 G442
BTSSR AMR028 g ote 0As LEED 92000 Chuschill Dowence bnc- 4. 75%
UED 35,000 GO0 Hoddngs LLG 1GG0 1812028 BT 416 004
Hidings Capd al Gon USD 148000 Churdhill Downs inc " 448
4 TES AFAR0A0 MAS . & T5% Us0M 148, 706 007
USD 80,000 GO0 Holdngs LLG { GGO USD 133000 CITGD Pedrelsum Cop T 00%
Holdings Caplal Cop | BB E {52 881 D07
4.50% %8208 E4T4 e UED 179000 CITGD Petroisum Coip
USD 155,000 GO0 Heldngs LLG | CCO B 3T5% 152029 185 76T ang
Hetdings Capital Gomp UED 180,000 Citigroup Ine FRM 2552034 165471 008
A 2% 12201 134 014 008 BED 15000 Catigroup ne FRM (Papehaal) 13,308 00
USD 565,000 GO Holdngs LLG 1 SGO UED 114000 Ctigroup Ine FRM (Parpalual) 116,55 008
Haldings Captal Conp USD 265000 Gwvilas Resources Ing 1444
TATER 20N 570,514 028 B 3T99% TR0 200 BES 014
LESD 105,000 CC0 Hoddngs LLG 1 GO USD 144000 Chiae Regounses Ine 8 525%
Haddinge Captal Conp 1#4/2030 154, 500 0oF
4. 75 1272032 BATTE i USD 24000 Civias Regources inc 1448’
S0 155,000 GO0 Hoddngs LLG 1 GO BTE% 1m0 348111 017
Holdings Cagal Comp USD 204000 Clanvate Sasrcs Hodngs
4 25% 151120 123435 006 Comp3 ATS% 1T2025 T2HT 0AE
D222 000 CDI Esorow lesusl Ing 5.75% USD 381,000 Clanvate Sclence Hadings
11800 215497 010 Corpd STA% 1IT2029 TIE, 247 048
S0 32000 Gedar Falr P/ Canada's USD 99,000 Clean Harbers bed 8T5%
Wiondertand G0 F Magnum P &T202T 96,520 d05
Wanagemenl Sodp § Milen S0 92000 Cisan Harbers bne 5 125%
nim O 5 80% 4152 025 0 SET s 1 BT BB 33 [T}
USD 27 i Codar Falr LP / Canada's USD 43000 Clean Hasbors e 6 3T5%
Worderiand Co ¥ Magrum 1203 431463 00z
Managemenl Codp [ Mitn LS 144,000 Glear Ghiarnsl Outdeor Hokd
niurm Op & 50% 1H0E02E 26204 0.0 Ings Ino 5125% 1 BE202T 138882 007
UED 33,000 Celansss LIS Holdings LL USD 123000 Clear Charnsl Ouldcoe Held
B.70% 151112033 41,705 b0z ngs Ine T TS 1SM2025 115,065 ok
USD 48000 Central Garden & Pel Co USh 534000 Cloar Channel Ouldcor Hold:
4 125% 15002030 4259 02 ngs e 2. 00% 15002025 S5TT6F 027
USD 85000 Central Gavden & Pol Co USD 245000 Clear Channel Owtd oor Hipld
4 125 M0 TR 0 ingE he T 50% VED02E 0356 010
WED 229 000 Cenfral Parend ing / Canlral USD 138000  Clearway Energy Operaling
Korger SubIne 7 25% LLE 4 75% 15702028 120166 008
18002023 230 n US04 276000 Cloud Soltware Group Ing
WED 160,000  Cantra Parant LLG § CDK 6 S0% 3w 392178 055
Global 1| LLG 1 COK Finand- cq . .
ing Go Inc & 00% 1 EETY 1S 504 00g b Pcmiﬂ;%iﬁ&éﬁ T19,089 035
LISD & 0 Charles River Laborat ories USD 137,000 Clydsedais Asquistion Hokd
Intarnational bnc 4 25 ngs g 6 E25% 16M2020 136,317 007
1152028 60,350 0y

Tha Nl on pages &2 4o &7 Fem @n integral part of e Bnancoal Ssmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Mlarket

Halding

United States continued

IS0 262 000 Clydegdals Acqul 2 on Hold U0 29,0600 Dealss Tina LLC T DT |2tuss
ings ing & 75% 1 542030 SE) 198 12 LLE 8 O0% 127008 25 B Ll
LIS Bl 0 O b dahregen Parinars LIP WED 95000 Déredy Firandng LLC 1444
4 75% 1542030 55460 003 B S7S% 122030 9707 068
LISD 48 000 CHIX Regources Comp T IT5% USD 179000 Dersdv Finenarig LLD { Dinacty
15203 41,540 o2 Finmnineg So-Obligar e
S0 145,000 Cohenanl Corp 5005 S BTN 1 SR202T 170,804 008
1 G ZREY 145 0038 0.7 UEDASTO00 DIEH DES Corp 5 15%
LEED 113,000 CommEcope Inc G 00% 1H22e 124,422 L
T2 9595 005 USD 5000 DiSH DES Gorp 5.75%
USD 75000 CommSoops incd T8 THA2E 1413 L]
1RZ029 53128 003 USD 462000 DISH Metwork Corp 11 T5%
LED 205 000 SommScops Tachnologles 1&112027 450, T18 023
LLC 600% 1582025 Ve 52 e S0 41,000 Dweam Finders Homes inc
UISD 95 000  Compass Grong Dver sliad B 25% 1505008 FEN 002
Heldings LLC 5.25% LEED 105000 DT Mideream bne 4 125%
1 A0S 83572 0.05 1 BMIRS a5 AT 05
IS0 260,000 Comehock Fesiurcas NG LESDa5000 DT Mdsiream v 4. 375%
6 7E% 1Aze 2ET.070 042 1 SE2031 B 260 LN
LD 243 000 Comsod Fesourosd Ing UED 305000 Daun & Bradsires Corp S 00%
5ATEY 1 8N2030 MTaR (RG] 181220239 284,412 014
USD 310 60 Conssnius Chwed Solulions UED 22 000 Dwoom nduslfies ing 4 0%
Ing 5.00% 1 SMOCES 29296 U] 15y 46,360 o2
LISD 28000 - Congansis Clopd Solulions USD 417000 Esrhstone Energy Heldings
I & 500% 1512028 25182 ki LLG 600% 1542027 121,015 0.06
IS0 396 000 Corslogi ne 4 80% 17152028 180,979 o1 USD 110000 Enrinstons Enangy Holdings
S0 7000 Caly noHFT Preslige Prod- LLG ™ 444" 0B TE
udls inoHFS Prestige inler- 1 ST 122,268 008
national LIS LLG 4 T5% LD 200,000 Edison Infernations FRM (Par-
1512020 BAs 0 0 peabual) 151 88T ana
UISD 92,000 Caoly inoMFC Preglge Prod- USD 620,000 Elsrment Sohtions Inc 3 6T5%
uds naMFC Prastigs inlsr 1MAR02E ET 20 n2r
national LS LLC "1444° EUR 100,000 Enmerald Dabl Merger SubLL
£ Qs 1 6T O30 B3_TEN (05 B ATE% 18122030 114,047 ans
USD BE000  Govarka Holding Cofp 4 575% UED 1 085000 Emarald Debt Marger SubLLT
122029 234 003 444" 6 EZSH 1SHDI2030 07T A8 05
USD 37 000 Covarda Holding Cap 500% EUR 100000 Emerald Debd Manger Sub LLG
1 A0 His= 0.0 FagS 6.3T5% 151 22000 114,047 005
LESD 280 000 GO Holdos LP | BIPLY Chi UED 202000 Enacl Holdings Ino & 50%
Nk Hdd oo LLG 5 9% | SR228 201,847 LA L]
1 SE00 231,375 AL LEED 13,000 Encompass Heallh Corp
IS0 306 000 Cregcanl Energy Finance LLG 4 50% 120008 12,381 am
T259% 15328 HIE 3T 018 FED 43000 Encompass Heallh Corp
S0 223 000 Crescanl Ensegy Financs LLG 4_T5% 12200 &0, 448 02
B2 AR08 22477 011 UED 120000 Encompass Heallh Gorg
WUSD 36000 Gresteood Midstieam Farl- B2 55 1Mz R 109,811 s
ners LR 1§ Cresdwood Mg S0 24,000 Enstgy Tranaler LP & 00%
siream Frnamss Comg 12029 24117 .01
TATER AR e 0.0z USD 6000 Enstqy Transler LP 3 75%
UED 12 000 Groos Ine 4 25% 150802023 1830 0 1 BE200 55 & 04
LISD &7 000 Crooy Ing 4, 125% 1 &80 &7.308 ¥4 LESD G5000 Enengy Transher LP 5 35%
WSD 18,0000 Crowdsitie Holdings. iho | S5 65178 ]
J00% 1822029 1608 0. UED 204,000 Ensgy Trandle LP FRN
WED B0 - Crown Armesicas LLG 5.2 5% 1 SR 21,00 G4
1RG0 7.7 (1] UED 141,000 EnLink Msdstream LLE 5 375%
USD 15,000 Crown Amedicag LLG § Criwn 1202 137128 67
Amencas Gapilal CopV Y LD 82,000 EnLink Midshream L LG & 580%
4 259 MUNR02E 14 500 1] 182030 63,380 [ %]
LiED 785,000 CE5C Holdings LLG 1444 USD 160,000 EnlLink Mudstresm Pariners LP
11 25% 1 552028 TaB.233 03 550w 14044 142,008 Qo7
ED 255000 GEE Holdings LILG 1448 UED 681 000 Enfegris Escrow Cop 4.75%
11 18% 31202 239405 042 152029 E50 857 a#
IS0 3E 000 C50 Hadings LLC 4 125% UED 26000 Enlagris Escrow Cop 5959
122000 230588 042 1 SIEI20A0 25, 703 0
LD 207 000 CEC Hodings LLC 4 50% S0 51,000 Endegris ine 4 37556 15420258 45,085 Q02
18103 146679 mor 5D 33000 ECM Mudgream Parfners LB
LA50 144,000 Gushran & Wakesd US Bor 4 125% 1N26 T anz
rowne LLG 6. TS% 1 SE2028 14217 bor S0 10000 ECM Mddream Parfners LP
USD BS,000 Cushrdn & Wakesld US Boe 4 50 152020 B, 300 0.0
rower LLG 8 575% 182031 4.3 (1 n ] EED 37000 ECOM Mddrsam Partners LD
LSO 184 000 Darkng ingredients Ing & 0% T 50 TG00 0,550 02
1 S50 162442 005
Tha Nobes-on pages &2 4o &7 Form an integral part of e Bnanaal slalsmaents
Annual report and audited financial stalements [28]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Mlarket

Holding

United States confinuad

USDH E0000 ECAM Madgvaam Paftnes LP USD 128000 GH Boados LLC 448 & 509
4 7E% 15200 B BE e TE AR 126,800 008
LWED 116,000 Far laac Sorp o vk WED 30,000 Go Ceddy Operaling CoLLC !
1 S0 108 044 i 05 G0 Financs So ne 52 5%
USD 57000 FeriFa Enlenanrment LLG/ 122027 28,400 am
Faritta Erdeetabnment F- LD 91 000 Go Daddy Operating Coa LG T
raenes S dne 4 E2 5% GD Finanocs So e 3500
| G2 52511 e 1302 B1.942 LiE)
USD 4T 000 Ferifa Endenainment LLG/ S0 40000 Goodyear Tire & Rubber Go
Fartita Endacianmeni Fi- 500% 1STTHS 7,295 anz
nance Ca lne 6. T3% ED 24 00 Goodysar Tee & Rublsr Co
1 &0 47 014 0.2 £ 5250 3002000 M s a0
LED 150,000 FirdEnergy Gonp 14447 4 00% LFED 42000 GrafTech Global Enlerprises
1 ISR2E 146,350 T Ing 1448 S ATS%
USD AT 000 FirdEnergy Gonp 2 65% 1EM 22028 36,528 Q.02
| FAR030 1d T4 ] S0 AT 000 Sraphi: Paccaging inhema-
USD 70000 Ford Mates C6 B 10% fhoieal LLC 3. 50% 1532028 34,143 an2
(b0 T g TE RO 0 4 LESD S6000  Gray Teletsion Ing 5 575%
USD 700 Forirea Holdings ino 14487 | SFi2E 54 950 03
T 50% WTIR030 T4 003 USD 107000 Gray Television nc T 0%
LIED 307 000 Forlress Transpotalion and 1 N7 104, 373 008
Infraginacturs braestors LLG S0 43000 Grodg 1 Alomolke e £005%
50 028 201817 014 1582028 30 451 0.02
WED 255,000 Foriress Transpsiallon and USD 5000 GTZR AP Finencs inc §.00%
Infrashnagfure rvesions LLG 12T 00 000
TETS®R AN22030 27067 013 USD 885000 GTCR W2 Marger Sub LLC
USD 38,000 Fourdslion Butlding Materals 144 A" T B0% 1810 £42 7RO 024
It 0056 1132028 33480 002 USD 15000 Guliped Energy Gorp B.00%
USD 3 000 Fresdom Mo gegs Gofp 1 TSRS 1E.077 [R5 ]
12 00% 102028 N noz UED 186000 GYP Holdings 1l Gorp 4 625%
UISD 35000 Freedom Mo gegs Gomp 1/52029 144 300 007
12 26% 1102030 IBET ooz UED 13000 HEE Equiprment Serdoss ina
USD 24,000 Fresdom Morlgage Hosdngs 1ETERASNZ0M 11,811 G
LG ™ 4487 5 25% 122029 24315 i LEED 51000 Haresbrands Inc 1448
WBEC1E5.000 . Frontier Comanunkealions 4 ATER N SEN2E 43,404 a0z
Haldings LLG 3 8T5% USD 32000 Harves! Midstream | LF 7.50%
1EHO0ZT 1E8 AT 0os 192028 12,320 an2
LIED 183 00 Frontier Communicalions LESDAT000 HAT Holdings | LLS { HAT
Hoddangs LLG 5.00% Holdings || LLC L 375%
1152028 169 240 o 0E | BE2E 60,3 004
LEED =0 000 Frortier Communicationg LESD 72,000 HAT Hofdings | LLG { HAT
Holdings LLC & T5% Hokdings | LLE 8 (0%
1 SIS0 sS40 b2s 1 582027 4,610 s
LISD 37,000 Froedier Cormmmunicalions S0 53,000 HB Fuller Co 4 25%
Holdings LLC "1444° & 625 1 &M O2028 49,355 Qo2
LR ITALS e USD 245000 HesthEquly inc 4 50%
US048 000 FTAM Infra Esorow Hoidings 1HOR029 230 51 [RE]
LLG 14447 100509 1672027 49,500 ooz USD 245000 HereHaldngs e S 50%
S0 84,000 Garden Spinco Corp 8 5256 \E ik 240,833 012
20T B3 BST i WESD T,000  Hess Madsalreanm Operalkons
USD 43,000 Cartnar ing 4.50% 12026 40,588 g2 LP 4 255% 1 520030 6531 a0l
USD 20,000 Gartner ine 3. 75% 11102030 176543 rin IS0 20000 Highwoods Fealy LP T.65%
USD &4 000 GCILLG 4 75% 1502028 43410 o2 120034 21,914 am
USD 80,000  General Motors Flrandal Co LEED 43000 Hiloorp Energy |LP 1 Hilgorp
Inc FRM {Parpefual) TIATE Ol Ffinance Cot 25%
USD 24 00 Genesis Enangy LP | Genssts 141172028 42,714 a2
Enengy Finance Corp 7.75% LESD 78,000 Huloorp Enecgy |LP I Hilgorp
122028 24,095 am Firanoss Co S 756 10200029 TE I 004
USD 84000 Genesis Energy LP ! Gonests USD 8,000 Hilooep Enargy |LP { Hilgorp
Ersshgy Financs Corg 8 25% Finanes Co600%
1 Sra2e SRS 00k | SE20A0 7043 Q0
USD 55000 Genedls Enstgy LP { Gonesis UED 231 000 Hiloodp Enedgy |LP | Hilsorp
Emprgy Finance Corp Franos Co 444" B 3765%
B ATE% 1542030 8,532 U 112033 247170 012
USD &3 000 Global Kl Leads inc [ Global WED 62,000 Hiton Domestic Opemting Go
Had Leass Opsraling Part It 5. TE96 AIS2029 56,722 Q03
nefship LP 3 75% USD 115000 Hilon Domestic Cpsaling Go
TS2R02T 4261 00z Imad BT 5% 1 512020 110,728 0.0s
LEED 196 000 GLP Capdlal L P Y GLP Finarss. S0 81,000 Hillan Doaneatic Opasaling G
ing 1l s 3.2 5% 4 512032 164 292 oos irvo 00 45808 54 82 0043
USD &3 000 GLP Capilal LPJ GLP Finas
ing 1 ez &, 7 5% 1A202033 1618 0oE

Tha okt on pagess &2 4o &7 Fam @n integral part of e Bnanoal smants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Mlarket

Halding

United States continuad

USD 84 000 - Hitsh Grand WVacatans B UED 24,000 LABL e S 5T5% 1112028 83,660 00
rowver Egorow LLE | Hiflon LSD 172,000 LABL nc 1444° 9. 50%
Grand Vacallone Borrower 1112028 11 570 ang
Egc 144/ GRS USD17000 Ladder Capial Finance Hold-
1 &S 81 302 0.0 ngs LLLP /L adder Capial
LED &04 0 Home Poinl Cagilal Ino S0 Finanes Corp 14447 5. 25%
1RZ0E 496290 024 1MOE02 S 16,635 0.0
UED 15000 Howard Hughes Comp 6 375% LEED 45000 Ladder Capkal Finance Hold-
1026 14347 0 s LLLP J Lader Captal
USD 72000 Howard Hughes Gorpd 125% Finance Gomp 4 25%
122029 B B34 0.3 12R0mr TH,T47 0.0%
USD 83 000  Howard Mdgream Ensrgy ED 30,000 Ladder Capital Financs Haold
Partners LLG 1448 88755 ngs LLLP /L adder Gaptal
1T w22 Ll Finance Cop 4 .75%
WUS0 65,000 HPS Gorporals L sndng Fumd 16029 26,560 am
"Rl 6T I 0N 2029 5270 o LEED 13000 Lamar Mada Gorp 4 00%
LIED1,104 000 HUB Il afialicnal Lid 1444 { ERR0A0 jiEsE o
T255% 15ER030 1235155 (Ol UED 158000 Lamb Wesion Holdings ing
IS0 f 45l 0000 HUS Ind srmatignal Lid "4 4 BTE% 1SEI0ZE 153,91 a7
TATSRHAROR 1A% 08 LS UED 105000 Lam Weston Holdings ing
LISD 4% 000 Hughes Salsllfe Systems 4 125% J1M/ 2050 5E1S 005
Conp 5256 182026 .95 oz D ET 000 LA Weaston Holdings Ind
LESD 100 000 kb Exdamprisss LP [ hcafn d 3759 3112052 &0, 062 0.03
End srprisas Fineos Corp UED 164000 LG el & Haldings 1l
625 16752026 a5 EIT 00 LLG 4 87t 1182023 147 208 o7
USD 254 000 beshn Enterprises LP § beabn S0 129,000 LIGM Imvesirments Holdings ||
Enlarprisss Firmnss Comp LLC "1444° B 25% 1582031 112,816 0.0s
§25% 18/5202T 22T 865 R ] LFSD 49,000 Lagacy LiaPuinl Healh LLC
LESD 105,000 behn Endadprisss LP [ kabhn 3T SA2T 45 524 o2
Enlorprises Financs Corp S0 43,000 Legends Hospaily Heading
“HAAT 0T 15M 2028 07,756 005 Co LLE § Legends Hospda-
IS0 107,000 Reahn Enderprisss LP [ kzahn My Co-lesusr ine 500%
Endefprizsd Flrdnos Codp 120008 43,000 002
4 3TN AR08 B9 236 0 4 S0 26000 Leval 3 Financing ine " 1444°
UED 180 00 Nlumirals Boyer LLS J Burm- 10 B0 1SS Nk 25,743 ]
nate Holdings IV ing % 00% LESD 80,000 Led Srauss & Co 3 50%
12028 15704 008 1fRan 77,880 .04
IS0 107 000 Emola Margsr Corpd T5% UED 48000 LG Homes Ing 444" B TH%
1 SE02Y 93276 0 181 22028 £8,400 a0
LISD 48 000 Ingendty Cong 3 BT5% UED 110,000 Lds Terns inc 8 00% 1542025 111,204 LIEIES
1A 12028 WAz 0.062 USD 125000 LesPar! Heallh Ine 1448
LESD 16 0000 BOALA, Inc 62 5% 1022033 1512 (o7 B AT 5% 1 582030 128,156 .06
S0 252 000 ron Mountan in: 1444 UED 185000 LifePord Heallh las 11 00%
T.00% 1522023 257,542 12 15 02030 147 843 G4
UED 24 W0 fron Mountan Ine S625% UED 119,000 Light & Wondsr infernational
1 &2z 22,464 G Irg 7 50% 103 123,564 O0d
LISD 70 000 b Bl ounbain indformoafion LESD 84 000 Limdtiad Expedficns Holdings
Managemenl Serdoss Ino Irez 14447 5 00% 1552028 T3 00s
£00% 1572032 £3.000 003 USD 133000 Lindblad Expesdiions LLC
50 150000 ITT Holdings LLG 6.50% & TE% 1S202T 132 88T Q0%
1R2029 132,502 00 WED AT 000 Lions Gate Capdal Holdngs
W50 200000 Jaffenies Financs LLG ! JFB LLG 5.50% 1542029 73,813 04
i fegiinr Conp 5.00% VSR 108000 Leve Mablion Entertanmend ing
1 SR V5T B0 00 4 T5% 15HNI02T 105 466 ans
USD 106,000 JPMorgan Chase Financial Go S0 TE000  Live Malion Entertanmend inc
LEC 00509 1 962027 120469 ] 1.79% 1SR 4 85 003
LESD 135,000 Kaksar Ausminum Gorp 4 625% LESD B8 000 LEF11 ASHOdCoLLE GEZSR
1A 02E 124224 005 151 002029 £9,199 002
LIED 112 000 Kalal Moo Coep 4 50% UED 219000 Madison A5 LLE £ 575%
1R 10 B2 ] INER02E 313,817 [iRE]
USD 28 00 KE Homes T 25% 18717030 28,823 o EED 13,000 Magndia O & Gas Operating
USD 115000 KER inod 7% JW205E 1037 (05 LLG F Magndlia Od & Gas
USD 85 000 Ken Garl Aadcenclbe LLE Finanos Cop &E00%
4 BTS% 1592028 54550 (] 1B2026 12,738 o
UED 32,000 Kinstik Holdngs LI & &25% S0 81,000 MayorOrive Holdngs v LLG
1 522028 AZATY o0z AT 1ISR202 65,916 Q03
G0 102 000 Kinetik Holdngs LP 5 875% LESD 24000 MasTes nd 4 50% 1582026 22401 am
1 S0 9,524 0.05 USD 120,000 sl ador Resouroes Co' 1444
LESD 1127000 Kobe U5 Medod 2 [n:9 25% 6 5T5% 1 SM/2028 122,12 .06
T AR02E 9935 (s LEED 24000 Match Group Holdings 1 LLG
USD 43 000 Kordoor Brands ine 4 125% 4 RN RIS 22,744 am
151 120 3859 06z
Thes reabaes o0 pages &2 4o &7 Form an indegral part of T Bnanoal faisments
Annual report and audited financial stalements [27]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Market

Holding

United States continuad

Mok et

% of

Net

USD 25,000 Malch Ghoup Haldings BLLE UED 112000 RESCO Holdings il o §50%
4 A25% VER030 23368 i 15023 10501 00z
USD 73,0000 Malch Group Holdings BLLE UED 35000 Waw Entanpriss Sone & Lims
JESR A0 ET_ 541 e CoInz 5258 1570028 EERa k] 002
LSO 32 000 Maltel I &20% 10102040 80217 (04 LESD 58,000 Hew Enbanpias Stons & Lims
USD 52,000 Maltsl I 5-45% 1112041 4659 ooz G I 9.75% 1 52026 2406 003
S0 1 032 000 Magser Pacicaging Solutions USD 1TE000 MHewFortreds Energy Inc
ll:‘\!d-n.j Co "1444° T BTS% & TEYR 15025 176,082 LIEiE)
1 SHRTI2E 1 (7 506 ] LED 43000 Hewbold Digeal Hoidings
UISD 23,000 Mavssr Paciaging Solullons Group Ing 14447 11 T5%
Hedding Go 18447 9 25% 1502028 46,404 o2
155402027 L2 258 i LFESD 27,000 Heststar Madia Inc S625%
LEED 344 (i Mcades Corp 7.375% 1 &T22T 28143 LR
1 &2 12,965 LA UED 2000 HelEra Energy Operating
UED 113 000 Medline Borrowsr LP 1 875% Pariners LP 4 25%
{82029 102 160 008 1502 1,853 000
LD 833,000  Madline Borrower LP 5 26% L&D 23,000 HeedEra Energy Cparating
VHOEZ02F TTE202 war Parlnars LP 1 44A' 35T5%
S0 200,000 Martin Enteriainenents Groug 161 02026 21,744 Qo
U5 Haldings ing "1l LESD 59,000  MexiEra Energy Cpérating
T ATs% 182203 200,437 R ) artners LP 7 25%
USD 8 000 Malls Marger Sub LLT & 5% 151029 80,777 003
| SIS 1336 nod LD 1,000 MexiEra Ensrgy Pariners LP
LISD 45,000 MGG Investmnt Corp 5258% Tl A" 151202 5 Zarn
1 SIGEZ02G 02 586 004 Coupon] 2,558 [LEvE]
IS0 1 000 MiroSirateay Inc 6 125% S0 71,000 HeedEra Enbrgy Fariners LR
1 SE2E 200577 (R Ti] 2 S0% 182026 63,723 003
S0 26000 Midees! Gaming Borowsr USD 222000 WFP Compd 8759% 1 5882028 220,124 a1
LLG § Miaest Gaming Fi- USD 636000 WFP Gomp BBT5% 1 5502028 E38, 610 o34
nancs Gorp £ 575% WED 44000 WFP Gorp 7 50% 11 200 £519= a0z
1852029 24 050 0 LESD 66,000 HFP Gorp 444" B.50%
IS0 90,000 Minarals Technalogies ing 12031 T2E83 003
£ 00% WTR02E 85550 004 USDAFT 000 HGL Ensngy Operaiing LLC
JED 99000 Mokna Hesthears Ing 4 3758% HGL Energy Finances Corp
1 RETIE RN o+ AT B 28T 15T 178,525 a0n
IS0 26,000 Motna Hestheane inc 3 575% USD 358,000 HGL Energy Operating LLGY
180112030 24 642 ] HGL Energy Financs Corg
GEP 100,000 MPT Operafing Parinership LP 4 AT B ATEN 152002 A na air
I MPT Finanos Gaip 2 50% UED TS0 000 HM Holdings CoLLG 12.00%
DATATHIS 100519 005 irlel == 400
LESD 348 000 MPT COperating Parinership LP USD 2 100000 WM Holdings CoLLE 8 6%
I MPT Finpnos Gorp 4 525% 17R0e" —_— 000
1 R0 21556 U [v] LED 5,000 HMG Holding Ga ina T Hairan
LSO 194,000 MPT Oparafing Parinership LP Marcas Group LLC 7 425%
I MPT Finangs Corp 3.80% {2028 56 540 Lt}
1 SR T 368 o3 USD 115000 MHobls Financs 1l LLG 1444
UISD 38,000 Musiber Watsr Products ine B 00% 1542030 118,674 0046
4 0% 1562029 28113 (1] USD 512000 Horharn Od and Gas he
UISD 16000 Mumpdy Ol Conp $875% B A25% 112008 522,240 fii2.3
TA20T 1550 i UED 120000 Hofhern Ol and Gas e
USD o1 000 hurghy O USA o 4. TE% T44A° 8 T8 186300 f28122 008
LECE T BETa 004 LESD 51,000 Horhern Trust Corpfi 125%
USD &,000  Nabors indugsines ine 7 175% 2H1032 =T 003
1502027 7.585 000 UED- 329000 Howsls Cop 1.35%
UED 65,000 Mabors indusines inc 5 125% 15118025 7,520 015
FA200 B0, 504 s USD 254000 Himsls Corp 4. 75% 3012030 235,725 LIRR
UISD 56,000 Nationstar Mot gege Holdings USD 1T000 MNovabs Corp 3675
Ing 6 (0% 1512027 85,020 0. T k] 155,012 oz
USD 83,000 Wabonstar Mo gwge Holdings LD PE000 WRSG Ensrgy e Tdd A’ TO0M
Ine 5.125% 1 S122030 4,605 s | SIS THA5E LT
IS0 T2.000  Matonstar MoftGage Holdings UED 184000 WRG Energy Inc 1444 FRN
o 5 T5% 1511200 66166 03 | gl il 144 360 ana
LESD 264 000 Matianstar Mai gags Holdings UED 6000 MuSts Logislicet | P 6 3T5%
Ing 14447 T 125% 1122032 25489 013 THOR030 £043 004
UISD 22 0000 Mavient Corp 5 50% 1 57020249 20 082 (T LESD 55,000 Crakires Siralegl Coadi Fund
UED 115,000 Havient Gorp 9 376558 144 A B 40% 141102028 1,728 a0
2ETEI0 120,75 005 LEED 104 000 Decidental Pelroleum Gomp
LISD 68,000 NCR Afecs: Comp 9 S0% 6 625% 12030 110,123 a0s
1 L2020 B4 T80 LS FED 25000 Cesanssning Internabional ing
LESD 143 000 Maplunes Bidos LIS nc 3 29% 6 00% 1272028 24,520 Qi
1 GdrZ02% 142 B T

Tha ol on pages &2 4o &7 Fem &N integral part of e Bnancoal asmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Unilod States continuod

Market

Holding

United States confinuod

Mok et

IS0 D0, 000 Olyrgias Wialar US Halding WS 11000 Piks Corp B E259% 19112031 2T an2
Corp 444" 5 TEN S0 28000 Pladika Holding Corg-4 25%
15112028 2197 U] | Srarai2a 24 226 am
EUR 100 600 Clyrmpus Waler US Holding UED 122000 PHE Finangal Services Gropp
Corp Rags 9 625% I FRM (Parpsdual) 114,578 005
1 &1 2029 11700 008 USD 112000 PHC Flasnasl Servioss
IS0 468 003 Orebian Flnancs Comp 3 S0% Group, ne W FRM {Pear.
1 ST E1.310 T ed peotual} 106158 ans
WSO 193,000 OneMain Financs Song-92 00 WED 14,000 Pogl Holdings Inc 5 B25%
T S0 203,519 o010 1SHIN02E 13,795 am
USD 26000  Onakban Findnss Cop WED 13000 Posl Holdings ino 5 50%
5ATs% 181028 B85 Ul ] 161220238 12,568 o
LESD 143 000 Orahdain Finanos Coip BED 12,000 Posl Holdings Ing 4 625%
TATER 12030 LR L gy | G230 11,081 am
UISD 35000 Onabdan Fnanes Compd 0% LESD 27000 Posd Hoidings Ing 4 5%
1 S0 29618 am 150 24241 0o
LIED 106,000 Oplion Care Heath Ing 5D 51,000 Premisr Enledainment Sub
4 ATS% 3102029 ar.eod 5 LLG I Pracmier End anmanrmen
WED 265,000 Organon & Co f Organon For Franos Cop 5628
eigr Dbl Goslssesr BY Telelee] 38,378 an2
4 128% 30ME 028 243 518 012 S0 51,000 Prermsr Enderiain ment Sub
USD 50000 OT Mergar Cop T.8TSR LLE J Pramier Enlaranment
1 S R030 U .0 Finanos Cop S5T5%
WED 225,000 Cutfronl Mesdta Captal LLC { 1203 ario a2
Chatfronnd Media Capéal CGorp WED 18,000 Presidio Holdings Inc 4 87T5%
5 00 15ER07T 216102 010 1R220ET 17,461 a
WWED 147 000 Outfront Madis Caplial LUG ¢ UED 49000 Praslige Brands Ing 3. 76%
Chulfred Wedia Capdal Corp 14201 42,473 002
i 25% 152023 10452 006 WSO 47000 Prires Haadheare Servioss e
USD 41 000 Cutfront Medta Capral LLG / T 2% TM2028 16,837 am
Crtfrond Media Gapfal Gorp USD 150000 Prire Seaurly Servicss Bor
4 155 1 SR2030 R E ooz rarwst LLC £ 280 1810028 148 809 07
LD 104 000 Cuffronl Media Capfal LLG ¢ FED 20000 PTE inc 4 0% 1 5022028 18,881 ]
Oudfrenl Mesiia Capfal Carp UED 105000 Chdoken Loans LLG § Cuolcken
TATERG2Z0N 108,505 008 Loawn s Go-lasusr ine 1444
USD B4 000 Cwenis-Bracdoway Glass Cons 3 AT 5% RO 81,903 04
lainar Inc {444 T25% USDAIT000 Radiate Holdos LLG I Radals
1 S E4.835 003 Firanos Inc 4 S0%
UED0 6,000 Owl Riook Gaplal Gorp 3 40% 1SR2026 105253 LR
1 S02E £ B0 000 USDA75000 Raodmie Holdos LG fRadials
LISD 74 000 O Roak Core Ingoms Corp Finanes ind: 6 50%
5.50% 225 Ta199 s 1 SRE2E 5192 0,04
USD0 3,000 WL Rigek Cone incomes Corp =D 49,000 Ralging Cand's Fadauranhs
3 125% 232026 2.749 0.00 LLC 4487 9 37E% 1/ai2s 52,818 003
LED 155 (M Pacdlle Gas and Elecdiic Go WED Fa 000 RFaptad Acquisition Sorp J Rap-
6O5 1520 163 GBE 008 for Go-lsmuer LLG 4 575%
LSO 42,000 Paltern Energy Opsaralions LP 112026 76,038 an4
| Paltern Ensdgy Opstalions USD 4,000 Realogy Group LLG [ Realogy
Inc 4 505 1 SMR02E BETOG 0 Codstuer Somp 5. 7558
USD 35,000 Patterson-UTI Energy Ing 151 2028 24878 Q00
TASE \NOR033 am g2 UZD 192000 Regal Reenond Corp 6.05%
USD T 000 PEF Hosdng Co LLG 1 PEF 1542028 184,047 ana
Finuanes Com T 27.5% USDED000 Fagal Remard Corg £ 30%
1 &R0 5t 800 0.0 1820030 B1.549 ]
UED 33,000 Pennyhiac Financial Services LEED 40000 Regal Remad Corp & 40%
In 14447 T BTS% B2 Tk k] 83,086 004
LEN2R2023 100,580 005 LESD 31 000 ReglonaCars Hosplal Part-
LISD 122 000 Pansks Aadomolive Groug Ing nes Holdings Ine / LisPoint
3 5% VRS 118.7€0 008 Haath Ine 3 T5% 1N 22026 30,548 LG ]
UED 188 000  Performanos Food Grogp g LESD 25000 Resides Funding ns 4.000%
4 258 13029 15,730 nar e s | 2108 am
W50 130,000 Permien Rascunces Operaling S0 56000 FHP Hobel Properties LP
LLG 6&7T5% 1M422027 1297532 005 RHF Financs Gorp 1444
IS0 205 000 Permilan Fasoufess Oparaling T 25% 15M202s 57,753 a3
LLC 2873% 12029 285516 012 S0 TE000 FHP Hetel Preperiies P
UED 115,000 Permisn Fasousoss Dperaling AHP Firdence Corp 4 509%
LLC 448" 7 00% 1 5152032 119,435 00E 1&22028 72,023 a0l
USD 466,000 PelSmadn inc / PeSmar Fi- USD 30000 Rachie Bros Heldings ine
nancs Cong T 70% 14447 6. T9% 15/ 128 an, 41 0
18072029 dEB 435 g S0 60000 FLJLodging Trusd LP 3. 75%
LESD 131 000 PGERE Comp 1448 4 25% 1ITRMRE 56, 5E0 L]
1 H2R02T FE3.TH T
Thes obes o0 papss £2 4o &7 Farm sh indeg il part of Tas Bnanaal S etsments
Annual report and audited financial stalements [29]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Market

Halding

United States continuad

Mok et

USD 42,0000 FLJ Ladgng Trud LP 4 OD% S0 £7000 SM Ensigy Co B T5%
1 SRS e 02 1ERR2E s8.5s8 003
WED 142,000 Rockol Ensrgy IELLC § 50% USD 3000 SM Ensrgy Co BEI5%
151 09 131 653 0nos 12T o 96t Q.00
S0 303 000 Rocksd Morlgags LLG | ok S0 55000 S Ensrgy Co 6 50%
Morlgags Co-lesier ne 152028 £8,000 03
IRTEE A SHOR2E 281,790 ET USD 287,000 Smmena Ready Mb: Concrele
USD 30,000 Rocke Mortgage LLG T Rodiet LLG & O0% 11 12028 260 8TE 013
Mortga g Go-lssiee ing UED 288000 Snmrna Réady M Concrels
444" 4 0% 15102033 25500 o LLG 444" B BTSR
USD 22,000 Feckies Evpress Pipsine LLC 1811203 2681M 0t3
4 9E% 15712029 20887 om USD 200000 Solhety’s 7.375% 15102027 182,111 ]
USD 51,000 Roller Bearing Coof Armeiica UED 200000 Sotheby sGidlalr Holdings Ine
Ing 4 375% 1E102029 4677 o2 £ BT G202 J4B,TRE air
USD 71,000 Ryan Spedally Group LLG LESD 86000 Southweslerm Enengy Go
4 TS 2030 ELBED el £ ATE% 202 83,548 004
IS0 206 000 Sabre GLEL Inc 8 626% USD 2000 Soulvewstorn Enangy Go
VG027 193032 o 4 T5% 122032 1,848 Q.00
LUED 128,000 S84, Comrmunicalicng Conp WED 37000 Specialy Bullding Produds
J125% 22023 138511 onr Holdngs LLG ! SBP Finance
LEED 116 000 Scientifc Games Hokdngs Conp & I78% 30020 (28 36 108 002
LEYSaanline Gamss LIS Fin UED 14,000 Specirum Brands Ing 5 00%
Co e 844" 6 B25% 102029 13,563 i
1 R0 110,010 0 0s UED 81000 Spectrum Brands ing 5 50%
USD 92 000  Scentiic Games Inlsmalicnal 1872030 78,006 004
Inc 7 00% 1 SIS2026 2.am 004 USD 207000 Spart Asrofveems ne $375%
S0 40000 Sclendfic Games Inlematicnal I 2029 223,82 011
I 7 20% 151 172023 41,000 0oz USD 183000 Spird Aerofyslens Ing 3 TSR
WED 34 10 Scots Miracle-Gro Go 4 50% 1812030 201,326 010
TEM02029 21,245 o USD 265000 SRS Distribution ine 4 525%
USD 53,000 Soofs Mirache G Co -4 00 % WIR02E 266,475 013
A R0 AR 599 b.o2 USD 231,000 SRS Diebribution ing & 125%
USD 74,000 Seofls Miracle-Gro Go 4 375% 1TR2020 218 817 a1
1R #1780 0.0 UED 221,000 SRS Distribation i 6 00%
USD S2.000  Sealed Ax Gorp 4.00% 11122029 208,534 LR
122027 4§ 528 0.0z USD 381 000 SSEC Technoligles Ino 5 50
USD ES5,000 Esalsd Ar Corp 6.125% AOMrART I7E, 520 0138
12RO B8.392 0o S0 45000 Slagwsll Ghbal LLT 5.625%
USD 24,000 Ssaled A Corp 5.00% L SB2020 &34 002
1 S 128 b UESD 142000 Blandard Industiess e 5.009%
LESD 283 000 Sensata Technologias Ing {SR202T 144 £31 007
4 375% 1 522030 JED 108 013 UED 31000 Slandard induinies inod 75%
USD 92 (00 Sansabs Techadlogias o 15412028 24 534 G -
3.78W 15220 79542 b0 UED 192000 Slandard Indusines inc
UED A il Sardos Corp Infemalional 4 375 1 STEHG0 62, a7 004
S125% 2028 3500 0 5D 26000 Standard Indusines ing
IS0 47 000 Sanvics Corp Inbemalional 3 3755 15912051 o ]
JATERASEB2030 40,714 002 USD 333000 Slar Parerd ko 448" 5 00%
UEDATEMO  Sanics Gorp inbamational 12030 J50, 408 osr
4 0% 1595200 158 B52 s UED 16000 Sarwogd Property Trusl ing
USD 56,000 Serdes Propertss Tnast 4 ATERNSNET 14,580 am
T.50% 1592025 SGTAT o3 S0 94000 Siate Sirest Corp FRN [Par-
S0 410,000 Serdon Properties Trusd pestual) 3,728 008
A8 E2EN 151200 434570 (13 | LESD 5000 Slation Casnes LLG 4 S0%
P50 236000 Shid Payments LLG ¢ | S22028 81,893 Qo2
Shilt4 Payrienls Finance USD 169,000 Slation Casines LLG 4 625%
Sub Ino 4 E25% 1M 12006 233324 L] 1M2r2031 161 744 anr
IS0 B - Sirmicns Foods o § Simmons LESD 56000 Slancyvds Ing 3 875%
Propared Foods Ing 1 Sime- 152028 50,714 a0z
e Pl oo In S S0 41,000  Suborban Propan & Pariners
mong Feed 4 525% 11330029 SEED 003 LP § Suburban Ensdgy Fi-
LSO 117000 Sirws XM Fadio e 3125% nEnce Gorp 5005 162031 6820 a02
1RCE 104 748 005 USD 19000 Summd Mabtsrale LLG / Sum
LED 252 00 Birkus XM Padio Ing & S il Materials Finasce Sofgs
TREIT LA ETS R Fs & 25% 1SM2023 18,288 LRG|
S0 33000 Sirug XM Radip Ing 1444 USD 162,000 Summd Mabenals LLC { Surms
4 D% 1STROTE 30,084 bin mil Materal Finance Gop
S0 136,000  Site Royalies Oparating Pan- 444 T 25N TENTOM 167,882 ans
nafahip LP 538 Firarse FED ES 000 Sunceo LP | Sunoeo Franse
Corp TA755% 112008 135 Gad (g Comne 7 00% 15092025 &7 Q03
RS0 365 0 Six Flags Estert ainmen| Gorp UED 38000 Singery Conler Holdings ine
444 T 25R 1SS0 ITEABY 018 6 75% STI02S 7084 002

Tha ol on pages &2 4o &7 Fem &N integral part of e Bnancoal asmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Helding

Uniled States continuod

Market

Halding

United States confinuad

Mok et

LESD 184 000 Surgery Cenléd Holdngs o USD 6000 Ubesr Tactindl ogled i T.50%
10 0% 1 R0 T 188227 ] 1SR T #1413 000
USD &5 )0 SWF E sofdw lisusr Cofp WED 85000 Liber Technologies inc 625%
B S0% 1HOR0Z8 400210 ez 181 2h2a 56224 003
LUISD 65,000 Synaphcs Inc 4.00% USD 36T 000 Libee Tachnologhet Inc 4 507
| S22 £8.740 e 18829 328,756 LR
UISD 54,000 Talen Ensfgy Supply LLS USD 1 232000 UKSG ne 484" & BTIR
“fd4R0 B B2 SN 1MATI0 4138 e 1200 12034 &2 L5 ]
USD 17 000 Tallgrass Energy PartnersLP / UED 135800 Unfed Addines 20201 Cliss B
Tallgrass Energy Financs Pass Through Trust ‘B
G B0 1TI2027 167458 o 4 BTE% 1592026 13,592 oo
USD 55,000 Tallgrass Energy ParlneraLP LFSD 25,000 Enfed Aklines ned 3T5%
Tallgrass Energy Finanos L Sei2E 26,997 LR
Crorp 5. 5% 152028 A 529 boz USD 180000 UnRed Allinas ncd 625%
LESD 186 000 Tallgrass Energy Partners LP # i T v ] 167,081 LGE S
Talgrass Enwergy Flnancs UFED AT000 Unfed Matural Focds Ing
Col ' 444" T 3TE% & T5% 15H 2028 i,358 L3
1 G0 EEITE .68 LD 5822000 Linfsd Renlals Horh Amanca,
USD 2,000 Tallgrass Energy ParingrsLP J I & 00 15M 2020249 520,186 D2
Tallgrass Energy Financs UED 338000 Unlll Group LP § Urlll Group
Ceorp 6.00% 31202030 T BET 000 Finangs Inc | C5L Caplial
LSO 24 000 Tallgrass Enengy PartnaraLP LLC 14447 10 .50%
Tallgrass Energy Finanos 1526028 Q4 220 it
Conp 6.00% 102031 22206 U] WED TS000  Unmsion Cornrmunicaliong s
USD B4 000 Talos Prodwslion ing 1844 B2 5% 1E202T T4 261 LE ]
9 00% 1212029 E4 560 003 UED 370000 Unmigion Comrmumicaliong inc
USD £3,000  Talos Produwcticn ing 1448 4440 8 00 1NE0 77019 ai8
9 375% 17220 24 264 00 UED 77 dd  Unmision Somrmumicalions ing
LISD 37 000 TasloF bloff soa Cormemunil] s T ATE% S0NEI G0 b 04
Ing & 125% 1RZ030 LA noz UEDES 000 US Focdsine 4 75%
USD 25000 T inc 4 525% 152028 64,473 ana
1512027 24125 i UED 17000 US Foods ncd £25%
USD E5.000 Telafiex Inc 4 25% 1062028 61,353 003 182030 18522 o
UED 75000 Tempur Sealy Infbemational ing LEED 2000 1FS Foods ing 7 25%
4 00% 1542028 67753 e 1812032 BE SIS .04
USD BZ000  Téampw® Ssaly iInfamational Ins USD HE000 USA Gompression Fartnars
3 875% 18102031 2T 003 LP FUSA Compressian Fi.
USD TE.000 Ténst Healthoars Corp 5.125% nance Gorp 6 ATS%
AT TE 554 004 142006 217,249 @10
USD 42,000 Tenet Healthoare Gorp 4 B35% USD 22000 USA Gompression Partners
1 e 028 4640 oz LP 1 USA Comgnession Fi-
S0 115,000 Tenst Healthcare Gorp 6.125% nanoe Corp 6 6T5%
12028 114 569 0. 1REmr 122,011 006
USD 81 000 Tanat Healfhcars Corp 6. 125% UED 1E2000 US| ing T.50% 1 6H72032 16 624 LE
{ SR 8,083 0o UED 231,000 Venhers Global Calcasiey Pass
LED 353,000 Tensl Hegtthoare Corp 1444 LLG 3 87558 15002008 206,564 a4
6T 1552030 JE0,TE8 oAy S0 81,000 Vanthuns Global Galciaey Pt
LIS ES. 000 Taen s o & D0% 17012028 SEGES e LLE 4125% 15220 36,147 ooz
UED 152 000 Tersy GCorp S 00% 1552020 144 153 oiT USD 209000 Venhate Global Calcaslen Pass
UED 111,000 Terriar Mecka Buyer Ing LLG 3 876% 1112033 176 EAT 08
BBTS% 15202027 BE5IT .04 USD 320,000 Venlure Global LMG Ing 1448
UISD 26,000 Tilan inlsmalional ino 7 00 B 125% 1ST05 324 416 a1é
I0LAR0E 26544 0. USD TA7000 Vandurs Global LNG Ine S 50%
LED 466 000 TE Elevator LIS Hewoo Ing 122028 B4T 240 LR
5258 16027 FREETY uAa WD 534,000 Vanbure Global LNG Inc 1444
S0 15 000 T-hiahile USA Inc 3 375% B 3T5% 120N S42.839 026
| S0 16 5B ] S0 385,000 Venbure Global LMG Ing
USD 7,000 T-hicbie USA Ine 3.50% 9 BTE% 12052 408, TEE 020
1 SE4r300E 6247 (ki USD 119000 Verkas US inc ! Vierias Bor-
WSO 1550000 TransDhgm Inc " 4447 6.75% meida Lid T 505 1002028 101,795 Q0s
1 G028 1 ATEH -7 USD 825000 Verscend Eschow Gonp 9.75%
U150 390 000 TransDigm Inc 7 125% | SE2026 B2E, 724 040
TA20a A0TDET oz USD 419000 Verw Graup Corp 4 1259%
USD 30,000 Tr Poke Hemes Ine 5 T0% 1EH 12028 8 EET 044
1| SEI2E 29.45M i UED 188,000 VNasal ing S 6250 1 SI2025 150,819 LS
USD 48 000 Trident TP Holdings e t44A’ LUED 181,000 Viasad Ing & (258 § 84027 164,578 L]
12 75% M N22028 B 58T 002 S0 19,000 Viasad ng 7.50% 30822031 14, 521 o
LIED 427 M Trumph Groug Ino 1448 LED B2000 Viaa Sohulions ine 3 T5%
9005 1530028 451,05 b2 THOR2S 7,208 L]
LISD 75000 Twiso nc 3I628% 1532029 513 0103 LEED 37000 VGl Properiies LI 1 VI Hols
IS0 B8 000 Twilo Inc 38T5% 155200 TH.345 004 o Inc 4 629% 1552025 3402 Q.02
Thes obes o0 papss £2 4o &7 Farm sh indeg il part of Tas Bnanaal S etsments
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Income Strategies Portfolio continued

2024

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

LD 174 0000 WICH Properlies LP VIS Rda UED 266,000  Zays Group Haldings e
Colnce 4 B26% 1 H22029 181515 0os GA25% 12025 177D 009
LIED 1dd i VICH Propecties P WIC Hole UED 258000  Zoominfa Technologees LLC
Golng 4 125% 1862030 130213 (i Leominfa Finmncy Gop
IS0 7000 Vistra Opsarations Go LLG I TSN 20 230,418 011
£ 005 ITR2T E.T81 000 AEEE
LIE0 1 76,000 Visira Opsrations Co LLD bl
S4BT T 75 15H 00T 182 B8 pps | TolalBends 5765
USD 75,000 Vislra Operations Co LLG Total Translerable Secrfies and Monsy Marksd
AT B R 1S OR033 THBER 0 i instrurmen s Admilted toan Cifiaal S1ook Exchangs
USD 95,000 Vsl Ensrgy ing 10 125% Listing or Deall inon Another Regul ahed Marke! 119450 B2 5T BS
1 &M 2028 99,322 008
L0 120,000 Vis Energy inc 9.75% Torm Loans
TEIH2030 1274937 005
LIS 45,000 Wabash National Gorp 4 50% e '“:::?:'fw 8 PV
110G0TE BT - Ausiralla Ply Lta B FRY
USD 14 000 Walgresns Bools Allianos Ine DTS 4 E54 a0z
3 20% 1542030 3657 o0 R T T T
S0 53,000 Waigresrs Bools Allancs Ine A.684 002
4 B0% 18112044 276N 0 Barmuda
USD 50,000 Walgrsans Bools Alllanos | USD 124854 Digiest Intarnalional Finance
4.10% 1542050 b v R T 3 Lid "B FRN 2752004 VIEETE 008
LD 216,000 Warnd MewCo I Inc 1488 USD 5430 Dogicsl Internalicnal Work Fas
7 (e Jn o e om B FRN 21052024 3000 000
L0 44% 000 Waste Pro LSA Inc 550% UED 85297 Gardner Denver B1'FRN
1 SLR026 4an512 0 IBHEEIT £5204 D03
IS0 57 000 Walla Fargs & CoFRH (P r—
potual) 184 572 i 0 17080 003
LED 264 000 WEECD Digirution Ino 72:5% Canada
100 HW2ITE 015 USD 276441 Alr Canada B FRN
LISD 20000 Westam Mdd ream Cperating 11HER02s ) 043
LP 545% 12024 18,2413 (1] UED 125845 Bausch & Lomb Corp ‘B FRM
S0 162,000 Weslom Medstream Cperating 20028 123,474 008
LP 5 0% 1732048 iS8ATE .08 UED 353434 Bausch & Lomb bng FRN
LSO 68000 Westemn Meds! ream Lperabng 1OS202T 345 206 a7
LP & :50% 1 502048 59925 000 USD 197647 Bawsch Haalth Cos Ine B
USD 19,000 Westsm Medstream Cperabing FRM O H2202 T i84452 007
LP 525% 122050 16,506 i USD aT8087 Clanca Global ‘B FRN
5D TOZ 0 Whiks Cap Buyer LLE B5TS% 0E0S2030 374 g 048
181 02028 S84 576 033 USD 335 528 Four Ssasons Holels 'B FRN
S0 100,000 Whie Cap Parent LLG §.25% I12028 135 404 IRL
1SRG 99539 005 USD 102478 GFL Emviroremenial ing A
USD 43 000 Wilkam Carfer Co S E25% FRH MAS202T 102, 803 005
e 4xash a2 WS 164,000 Navasord B FRM 15062030 163,795 008
LEED tdd 003 Wikams Sooleman ing T.375% USD 304051 Restaumnd Brands T FRN
TR0 19597 H ooy 2R0W0E0 32,911 018
USD EF,000 Wikars Seoeman fems UED &1 7535 Tian Aoquisiion Lid ‘B FRMN
tioral Ing 4 E25% 1 SR202E €1 188 0.0y RIS 417263 FEr]
USD 70,000 WH Gracs HodingsLLC USD 124,722 Weshat Alrlines B FRN
4 ATER A BEQET L E L] b 111 22028 124445 006
ED 435 000 WH Grace Holdngs LLG
& £05% 18/32029 WAHE 019 AT5 13
USD 84000 WR GraceHoldngs LLEG Cayman Islands
TA4AT T 3T 122031 BSATD b0 UED ETED Amenican Alings Ine f Al
UISD 80000 Wyradham Hobels & Resors vaniage B FRN 200472055 FISAZE 014
g 4 XT5% 1 SERIA0TE B3 980 00l UED 149125 Grmb Holdings Inc B FRN
LEED 238 000 Wynin Resorts Finanos LLG ! 2901528 149 268 007
Wyren Regors Capital Corp 54 €94 023
SA25% 0G0 L4293 LA
USD 129,000 Wynn Resorls Finance LLG ! France
Wyrm Regorls Capital Comp UED 245278 Allioe Frunos S8 B14' FRN
AT T I25 1820 132,700 006 1502028 225158 a11
UED 34,000 ¥PO Esorow Sub LLE T S 22845 044
15112027 504 ooz
WESD 86,000 Yuml Bramds ned T5% Gormany
1 S 2000 25535 003 ED 222 368  Ooiaa Holdings GrbH B2
USD 1154 000 Zayo Group Hokdings inc FRA 14N 52024 S1E2E3 011
4 00% 130T BE2EIR 043

Holding Diesc

United States continued
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Holding D Ans Holding
Gormany continged United Kingdom continued
MB2E) AL UED 273,000 Fofrula Cns Group'E FRMN
1 012030 212 BEY 43
Ireland 95 087 Fe P ; o
USD 235,600 Asrcap | Setarda Al L sas- WSS F'?:;fé.ﬂ&:'_f;"::‘,fﬂ s o
ingg B FRM 11052028 239,09 naz SO 94T |CN-.=,Nr,,-L.--5.' De‘a:lcg-: t T :
LRTY v e 1M Trding Flrmnes A0 1Y T heuns B FRN 16022026 §6.380 004
FRM 004 12026 125596 005 —T--__
SO 123,672 Parmigs nvsstrents LLC B _ 1422143 084
FRN 20004202 120077 .05 | Unitad States
4493784 04 USD 10,799 BTh Avenue Food & Provighng
Luwmibng Irvs FR 1 00012025 10,845 LI E
S s USD T2 848 ABG Inleerradiala 'B1°FRH
S0 302543 Aggreko PLC B FRIN : 24120025 " AT 008
et Wi UISD 264,782 AC Produds B FRN
IS0 125,384  Alhcs Financing 54 FRN - ! T B i 298 57T 11
1 SATR2E 124425 008 o R iy : aiwiooid
USD 208,048  Altis Finaneng S FAN UsD4azas ""’::;;':'I:'r‘fu':,';‘ BFR P
2o :I1'I]!-!2I]Z{'- ¢ 205457 .10 UED 303087 Advisor Group Holdings ing
DED1ER ATS Arvada | Herans ‘B FRM . 81 FRM 1 080028 300 545 a1s
D3T028 151598 a0 USD 2TE 349 Almbrdge Acquistion Co Ina
USDATHERS Gladerma A [Mestis BY y B FRR 020022026 86011 013
FRN 1000 2026 ST 10 047 USD 112413 AT Wordwids Logislice ne &
IS0 281 B1Z 30N Pie f Pra Heat Scisncs R (a0 HiTEL  abs
: e 5 - 202 ;
: ! B FRN i A7E008 iztEe) 012 USDES5AT1 Alight BA' FEM 31082078 BSETEL 032
LIGRISERT Intyiep Fic | Gonfibat LB USD 264030 Albipariniers LLP B FRN
Finco B FRM 1280 2020046 3 ) a4k e MW‘,'..?_. 269 954 a3
UED AME82F Jazzx FI:'I,!..‘K.::-;:'! Lux Sarl "B . . X USD S78663 Alkanl Holdngs infsmasdizls ;
N i AN - gl LLE B FRN 0611/2030 BI0.605 043
RS0 10403 Martick ['Venga Financs LLG USD 550015 Albsd Univarsal Holdoo LLG &
B FRN Jamaz0sa 104 (4l (e FRM $ 20052028 _ azr
US0 188,003 Malon FloobLLG BY FRH LSO 4BETE Allied Univsrsal Holdeo LLG '8 - i
i oy 1A 00 : FRN140SD028 HTE 002
WED 175288 555G Technologios Holdings RS0 22,885 Alberrn Mourdlan Co T3 ERN
Europe B4 FRE 16047025 175035 008 ' ' it kT B
S 209163 Travdport Flranos Lisens oy A 0T Frunn '
Bourg 54 FRN JH0&2028 BIEES 0.4 0 205 00T /AT BISA LA Holirgs S eiE
VS0 17 000 Venga F.-|.|.1|_'-o¢ Sl FRM } UED 132975 Amendum Govesmiment Ser- h
2RMER0ZY — 15306 0 | vioss Holdings LLG B3 FRM
3TES0IT 182 15020028 132,509 066
USD 162,088 Anvencan Alfrss s B FRM
S0 418 000 :t:flﬂlﬂ:::m BV E FRM oot 2M0NR02T y : 180,252 ans
21030 st 020 USD 351 420 m:mci{:‘sizmsln-. EFRM b i
S0 416,74 HL:F:“.:J%JE‘“' Wiy e~ ER 409 4B 36 UED 206000 .!.rn-:-f-c;:l .I{m reid Ing B FRM & i
& SN 9487 I ey -
: : ) - 04062029 20588 010
LED 130,48 Neow r'.--'.:ﬁ Finanos BV B FRM i USD 195157 Amercan Bah | P Allas
0aAm4.2028 130104 i Burver Inve 5 FRN
1150 135,611 Ota Metheclands B FRM ALY P pr T
b JIN2027 1
8, P R b i i USD 240,084 Amenican Bufldses & Conlrac-
o™ S toes Su B FRUN 1S01E202T rass 092
pally |’ TRl 15 ik - -, n - -~
S0 A5 4% Stars Group Holdings BV Flul- UED 300204 ““;';;j':ﬁ;;:;?'”'s LG 297 577 e
actidcecnly . USH 332,901 Ammin Group e B FRN ;
EET T EATE 0 1822028 331,160 a.4%
LFED 246,000 Diggo Fmancs Parinstship T LESD 88 210 = ;-'Gr;.u e B FAN i 2
FRH 300412028 _240288 012 ; ' Iw0azE ot o
1490638 0.7z LEED187 191 Ammyria Agency Borroeer inc
Mew Tealand B FRN 2601202028 WIHE 010
VSO 160472 Vowags Digdal Lid B FRN _'-"5[:' :5'-".-3':"-" -:-".5‘3 B FRN 1-5-!1_5-':1':'36 0,726 a0z
A 160572 0 0 USD 215,300 ACCAIaRys B FRN
—i il 151 62028 M43 0
— oem  bod | USD 108,743 Applied Systems o FRN
Maorway 1ESR028 106357 005
UED 5T 4TS Wyndham Hobeis & Fesorls UED 35000 Applied Systems inc B FRN
Ing B FRN 25082030 STASS 003 1TRIR0ZT 35070 a0z
T LUSD 203 555 Aggen igand Inlemmediate
o T L Holdings Ine & FRM
Unitad King dam 20E20ZE ad 251 L]
LEED 280 280 Gty Foofball GroupLid B B0 165 128 Araradk Bervicas ns 'BF
FAEN MAOTROZE FTH04 044 FRi A0a 2028 166,353 LE
USD B3 308 Euredarags T FRM USD 102 483  Ararmark Senvices Ine 'BE
E2026 63148 03 FRM 22082030 102,253 a0

The Nolas o0 pa0es &2 10 &7 Fem an Btegral part of e Bnancal alsmans
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

S0 125, 700
USD 83 e
S0 152, 700
USD &3 235
LSO B 0

S0 B8 265

US027T a8

S0 57 458
LS 404 B35

USD TE0TH
S0 157 610
USD 4% 8
LE0 297 26
LESD 112 50
USD 87 484
LISD 78 000
VS0 170 000
a0 331 g
S0 =52 833
LRED 107 190
S0 170 Eas

USD 45 68
L&D 207 e

LSD 106 550
LESD 147 822
S0 221 G4T

LS 42,003

USD 58,08%
LSO 10:5, 689
S0 1B 185
UED 127 143

LI5S0 6% B9
LED 135 4%
LD 254 548
LSO 162 434

UED 289 679

United States continuod

A Faloon § In: B’ FRM
LTt e

dArefes Group Inc 'BY° FRN
DBE2030

Al Fresstnmedl B Holdingt
LLC & FRMN MM 12027

Azosnd Learring LLS FRMN
LTy b ey

Azcend L earning LLC B FRN
1122028

Ancend Perdormanoes Malenals
Oprations LLC "B FRM
2THB2026

Azoenius LLS B FREN
O2ME202

AZGH Ine T FAM M082030

ASM Glckal "B FRAN
232025

Asgiandh Tree Expent LLG B
FRM 0T 2027

Asaieiated Malengs B FRN
RO

AsmredParinscs inc FREN
120ERET

AssuregParinars inc B FRN
1022027

AstgedParlnsrs ke BY FRN
ANR02T

Asurion LLG B11"FRM
TUOER0E

Anurion LLE BY FRM
A 2028

Aswion ULG BY FRN
20042020

Asurion ULC BF FRN
JAN 22026

Atrenahaath Growp Ing ‘B
FRM 15022023

Allantic Aviation B FRM
22032028

Allantic Aviation ‘B FRM
209028

Allag Ak B FRM 1002050

Awantor ine B85 FRN
11082027

Forls Budgel Gar Rents LUG B
FRM 0S/0&2027

A0 Holding Corp T PSEY
Bl FRM 0aics202s

Axala Coatng SyelemsUS
Hoidings Inc 'BE FRM
20122029

AZD Ine B FAN 11087029

BaG Fouxds Ine B4 FRN
T 0G2026

Baltwin Rigk Parinsfs LLG B
FRAM 14/ 02027

Baly'S Comp ‘B FRY
(LTl e e

Bamas Group ine B FRN
DA0HZ0E0

Bamasuda Parent LLS ‘B FRN
1 SHOE2029

Barpesr Ernrormmental ‘B FRN
1L 2020

Baacen Rocling Suppdy Ing &
FRMN 13AS2028

Babon Firancs 2019 LLC 'B
FRM B0 02026

Bakon Francs USLLCE
FRN (2028

B7.508

8.2

122928
=4.014

404,511

2I6TES
119,511

BE4Eh

T4ET
160,970
1298T
4533
T8

1, T4
A4 51

20T AEE
106,248
184 _J6E
221,505

A7 nan

542
105469

15,195

137 805
255290
162,163

289 589

2024

0

ooT

[ cng

0o

por

o)

(.0

i

004

002

005

nor

00s

0

i

R P

008

Halding

S0 B5E6T0
UED 22830
UED 164640
UED 2482.3M
UED 172 405
UED aTs000
UED 313,005
LD 70,671
UED 263,369
USD 257673
UED1T8E3
UED 148000

=0 171,280
UED 303247

WED 98010
UED 280478
D 294580
USD 434013

LIED 89,000
UED 641 5

UED 170,286

UED 518,379
UED T2 85T
USD 187 880
UED e 263
=D 100000
UsSD 217,384
UED 229525

u=D 141927

UED 2T 22
UED 132084
LD 109 580
UED 231 641

UED 310220

United States continuod

Badon Financs US LLC B
FRM 15004 20249

BrardEalwiy Seivioss LLC B
FRM M RBR030

Brighl Hormans Farmily Sol
tlione B FRN 24112028

Cableyizion I Allics 'BE FRM
| SOAR02T

Crasaars Enlertainment nc 'S
FRM 06202030

Cassars Endertainmiant ing
B FRN 24042031

Galiber Collsion T Abra Ao
Body 'B1° FRN 060202026

Cralpine Corp B FRN
1107200

Calpine Corp B9' FRAN
05042026

Camedol Finance | Glarnvsle
Analytics B FRM 31002026

Carneicd Financs | Clarvala
Anabtic ‘B FRM 31H QRO26

Camelial LIS Acquisiion LLC
B ERN 25512004

Carnival Gofp B FRN
Q3082027

Casllslake fdadion One B
FRM 22M 2026

Caslislabke faadion Ons B
FAM 22r0202r

Catalend Pharma Soiutions g
BY FRN 22022028

GCG inteltigent Salution &
FIRM 21092028

GO T Genlral Farerd LLG "B
FRM OBTR20249

Chambadiain Group ! Cranol
Buyer ‘B FRN 11/00/2028

Chaniol Buyer LLG & FRY
11002028

Conarter Gormmmunicalions Ope
eraling LLC B4’ FRN
1207030

Charter Nat Gensrafion ine
FIRM 12H1 2027

Chemours Gompany B FRN
1B0B2028

CHG MHeadfthcars Sarvices Ino
B FRK 032028

Chgbant LLG & FRN
202027

Choban) LLG '8 FRM
25102027

Chirchil Do Inconporated
B FRN 4 TAR028

Cisna Goip "B FRY
241082030

Corgis O Soied Holding USA
Hewen Ine 8 FRN
ORI 2030

Clesin Hatbors ino'B' FRN
10082028

Clear Charnel Ould oor Hold-
ngE e B FRM 210062026

Chogpdera s "B FRM
1DBR02E

Clounfara InG B FRM
Wm0 28

CHT Holdings ['E FRN
11082027

LT
raflark]
164,177
230,550
T2 41T
374,062
EEkRE
168 805
280,530
256,968
1T 450
1455148
171,290
32 Baa

97529
2T6 467
284 005
d 3 556

BB 44

342,742

167,541
S8 T4
171,534
187,085
654, 557
100, 031
21651

230,364

141,307
127,97
130,542
108 435
223,819

08, 512

0.12
009

407

LS
032
Ons
LRL

011

a0y
006
006
Qs

[IEE]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Unilod States continuod

2024

Halding

United States confinuad

S0 M EET Cojecd Fnandng B1' FRN S0 ™M 003 Evechié Parinsrs LLC B FRM
042028 82T b 112028 £2.204 Ll
USD #88 6  Columbues MeKinnon Corp '8' UED 300203 Fabrbanks Mores Delenzal
FAN 140652008 520 o3 Arcine B FRN 23062058 289017 a14
S0 164 2 Consolhdsiesd Coremunications S0 03418 Fanabics Cormmercs inbearmesdt
Iz 'B1° FIRN 1 QN2 2027 154 752 bo7 aba G FRH 24112028 42834 004
S0 268 402 Conslelalion Renswablas LD 89,670 Fander Musticl nshrumens
FRN 15H22N02T b Srll 0.13 Comp B FAN $20002028 B 508 LiE)
S0 174 BT Copeland ‘B FRM 31 052030 174, 594 008 USDET3874 Feritia Endertainment LLG B
IS0 487 250 Cors & Main LP B FRM FRR 2T 2029 67,2 032
2072028 485436 ] USD 267410 Flraton Group Cop FRY
UED 825 6 Corelogio ng B FRN 2AH0R2028 257,523 iz
Qamez0za B0E. 543 ] USD 1986477 Farasen Group Gop B FRN
USD 1952  Covarta Holding Cop '8 FRN 211082025 196,257 LR
a1 0ze 194 533 00 LEED 386326 FlealGor Technologies Opeml-
USD 14 8BS Covanta Molding Camp 'C* FRN ing Co LLC BL FRAN
J0M 42028 1480 0o INDAR028 asE403 aid
LED 45,61 Gp s Holdeo 0 Ine B FRN LD 260,172 FosusFinancsl Partnars LLG
A 0MZa 454973 g2 Bd' FRN (A T2028 259,502 L8 ]
LE50 300 925  Greatve s s Agendy LLG UED 1685 M0 Foous Finandal Patners LLC
B FRMN J6M12038 i B4 015 BT FRN 30&R028 184 771 L]
USD T4 455 Crocs Ine 'B FRN 20022029 T4 A27 0.4 ED 80655 Fortiea Molding Inc B FRH
LESD 497 416 Cubs: Corp f Allas GG A ANDERO30 &, 480 LR ]
iign B FRM 2 E0S2008 484 55 e U0 235000 Foundalion Buiding Materials
LEED 100 126 Gubis Gorp ! Allag GG Aogus- I "B2 FRN 2501205 23372 i
Hign T* FiRM 25N520238 44 535 005 USD 475,747 Fraspaort Lng vasiments 'S
5D 203,000 Culkzan Waler Technologies FRM HMNM22028 AT0,024 023
InG FRH 3007025 2809 LR 1] UED 303,745 Gairwall | Miano Aoquis-
UED 127000 Gushman & Waksfiald "5 FRN thon Coep & FRH
02030 126,524 006 10812027 38022 a1s
SO 158 670 Cushman & Wakefsld UE Bor S0 135,57 Garda World Secunly Conp ‘B
romeds LLC FRM 318012030 1 ET.003 068 FRM M H220249 13817 L]
UED 278 160 Deater Tire Fingnalal LLS B2 LD 64,221 Gardoer Danvar lno B2' FRMN
FRN 14122027 2TT A2 043 ANIRET 61,274 LTE]
S0 304 000 Dty Buser LLG B FRN USD 311435 Gales Global LLC BY FAN
1808 2030 04 572 015 00T O ETT ais
IS0 120,779 Dirsdy Financing LLC B FRM UED 45000 Generac Power Sydems inc
OS2 T 120 534 005 8 FRM 13122026 44,930 aa2
USD 7 T8 DTZ US| Cushiman & Wake USD 362512 Gensdys | Graensden US
Nedd B FRH 21080025 17,739 (1] Holdrgs 1| LLC B4’ FRN
IS0 334 000 Duff & Phslps Corp § Deartisld 120112027 LR iF] LRE:]
Cakala FRN 070042008 327.530 018 ED 41,000 GIF Prial Aequtsiion B FRN
S0 P48, 311  Duff & Phalps Comp | Dwanlisid 108042030 41,000 an2
Diakota ‘B FRM 022 T TI2 305 05 USD 361,175 Go Daddy Operating Co LLC
USD AT §86 E2open LLC FRM D4M022028 AT E19 002 B4’ FRM 10002027 |G LIRE
USD 63,825 EGL Enlertainment B FRN UED 211868 Go Daddy Cperating Gofmpany
R0 B9 g8 0ie] LLE B6' FRM 10M1.2029 211,702 LRT]
S0 278 B8 Eoowys | Ecoservices ‘B FRN UED 184058 Gogo Mlermadials Holdings
naneR0za 278501 13 LLEG B FRN 3040472025 153,87 LR
S0 206 664 Elanco Anirmal Heallh Ine B UED 1485 Hanesbrandg ine ‘B FRN
FRN (M AER202T 203,014 010 0EH0IR2030 51,178 ana
S0 354 629 Elsdron Bided Ine B FRM S0 49,640 HE Fullsr Co 8 FRN
1404 2028 154 147 047 18022030 49 809 002
S0 76,508 Elemect Materials Tachnology UED 88267 Heartheide Focd Solutions
Group FRN MI06Z023 TES5 004 LLG FIRM 23R S 53,476 LR ]
USD 165,766 Element Materials Tochnolgy USD 155610 Holos Soltwane Holdings Ing
Group B FRM 24082023 164 566 0.8 FRM 15072050 154,735 aor
1180 M8 825 Elament Schtions Inc B2 S0 73,000 Hartage Crysta Clean &
FAN 15/ 22050 BT (R L] FRM 121 2030 TT.838 0.0
WED 234 185 Emerald Topeo ing B FRM LEED 353,408 Hiltan Dhdmeath: Opssaling
28072026 23 80 011 Company ‘B4 FFMN
UED 434 275 Equincs Holdings ne B1° FRN 112030 353,308 T
DE0IR024 427017 0 USD 419,652 HiraRight I GIS | Gamlna Fi-
LI5S0 #9672 Eressanch Techiokogy Inc '8 nanclal Holdings LLS FRN
FRN 022027 a1 00 H1TR028 A18 427 220
IS0 366,516 Eyecars Parine LLG ‘B FRN U0 2354875 Hub imemalional Lid FRN
TRNIB02T 1H7.230 0.0 2062030 435818 a
USD 77,789 Eyecas Parines LLC B FRH UEDS3000 HUE Internalioral Lk "B FRN
1S 12028 39486 002 20062030 43,009 LN
Thea nobes on pages &7 40 7 Form an nbegral part of Twe Bnancoal Sl mants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

USD B2, 12

S0 105 519
WED 47 509

USD 49 BT
WED 391 HE
LSO B8 255
UED 55000
US0 S 13
LD 117 875
LED 152 983

S0 176 (00
WED 32g 188

LD 428 4T3

LED 158 085

LIS 200 497

S0 8 6

S0 72 260

S0 A0ETY
UISD 34,920
UsD 12 852
S0 193 981
S0 172 57
5D 230,714
US04l 350
G0 29 414
LISD 51,000
USD 36, 55
LSO A2 S
Ws0 272 196
USD 173,787
IS0 25,000
UED 238 8987
W50 50 447

LHED 412 420
USD 43 465

United Sixles continuod

BCHON Piec f Pra Haal Sodands
B FAM (10T 008

ICP Group B FRN 21202027

B-1 Ingorporated ' FRN
AT2029

Hiurrerate Buser LLG FRN
INNER02T

Indicer LLC B FRH
22N 2020

Inacd Finanos Pio "B FIRMN
ERE2030

infobday | Deta Topos inc B
FRN 1204 2028

Informalica Ll 'B FRMN
FANO20EE

Inisuld Corp ‘B FRM
DAE2028

B Compearale FRM
1 5072030

Eyvia in B4° FRM Q2401 2034

IRE Holding Gorp B FAN
15H22027

Irdium Communicafions 'BY
FAN SO0

Klagner | Morton Saf 1 SCH
Salt Holdings inc B1"FRN
16202 T

EUEHG Cong "B FRM
1 20E2030

L ssilard Finarsce § i cDer macl!
International ing FRAM
JRREZ0Z24

Lealand Finance f Molermet
Infer realiun sl Bne FRM
GRS

L sarfisld Commurioations LLC
FAN J0m&0zg

Learning Care Group 'S FRN
1 1ARR202E

Lsgeriot Holdings LLC FRR
TN 202 T

L 3 Finanding Ins ‘B FRM
A BIR02T

Lighl and Wonder B FRN
1AM 2020

Lions GGate Erdertmnoment
Corp B FRN 24032025

Liws Nalion Erfad ainmman ino
B’ FRM 18M02026

Lumgn Technologles T FRN
1H0I2027

Lurrn Tochncogies ne A
FRN (1 0a2028

ME ETH Hobfings 1| MECo
LLC B FRN 12082028

Madidon WRLLE 'E FRN
TER0TE

Marsval Intermmediate Hol ‘B
FAN 13102027

Mauser Pasiagng Solulions
Halding B FRM 158026

Miras Tirs Exprass Sarvicss
Corp FRM O4m0&2008

Moddes | Magnsta Buyer LLG
B FRM ITHTZ0EE

Meades | agnela Buyer LLG
‘B FRM ZTRTZ029

Moides B1° FRM 041002029

Med Paranloo Lp ‘B FRM
REROTE

i
BEADT

146,587
41,745

381,78

192,99
176220

327502

230,234
AB0AT
599 619

S.536

3653
44 243
2T0.296
174 004

24 9T
156,845

122,306
A5 05D

47 Ran

2024

(1 n ]
0o

onr

002

e

0
]

004
o2
00z
)
kg

o1

010
002
i crd
nin
(EE

0

005

000G
0.20

Holding

=D 204 292
UED 135185
UED 890299

UED 308985

UsD 483 45T
USD 318031

WED 28855
LIS 314 286
USD 311,70
UED 140,100
USD 2 5578
LD 228,000
S0 280000
UED 170 A2
UsD 221 804

=D 223 866
LUED 71897

S0 64 495
UED e 749
usD 132,190
UED 255098
USD 347 267
UED 278
=D 177 BEA
UED 184,562

LEED &3040
UEh 228632
usD 292,751
UED 178 fisd
UED 301,384
USD 364 084

UED 183418
UED 226424

USD 189403

2D 63 667

United States continved

Medalion Midland B FRN
TEMORO2E

kadical Solufiong. | Reverh
Buyer "B FRMN 11704/2026

Mading | Maozan Borfowsr Lp
B FRN 23102028

W Sub § Wit Holding J nle
rogt Brands B FRN
2322028

MH Sub [ LLG FAN
O R0E2028

hideage Plus Hobdings LLC B
FRR M AG202T

hdinvirmaue Viking 'BAD® FRM
NOTR028

MES ratrumenls ing B FRN
1TSS

KMaorrislive Parforriinse Mals
s ‘B FRM 20032028

Wl _Codor | Labesl Aoquisi
tion Corp FRM 2901 02028

HEP Grtwp ng '8 FRM
120 2E

WEP Group Ing B FRM
1 R0ETN2E

Waw Fortress Energy ine B
FRM 2712028

Homad Foods Lue Sanl B4
FRM 13012029

Horlonl felock Inc & FRM
12082028

Cdeastle B FRN 25042029

Cmbiz Technodogies inc B
FIRM 1102028

Cplion Gare | Blosaip Ine D
FRM 2TH 02028

ORBCOMM Inc ‘B FRN
2028

Crehig Crihopadic | Famir
Buyer 'BY FRN B&AG2026

Organon & Co B FRN
(20062025

Oy Wit s Barvices LLS
B FRN 10MS2028

Packers Heddings LLG 'B' FRM
0032028

PAl Holdan Ine B FRMN
JEM0E202T

Ped Uss Intermadiata Mo B
FRM 1TH22028

Pelcton Inferadtive nc FRN
25052027

Fern Naticral Gaming inc &
FRH 0352029

Peralon Corp '8 FRM

010282025
Peraton Corp ‘B FRM
122029
Palsmar inc 8 FRM
12022025

Phicant: Newso ing 8 FRMN
15112028

Pike Corp B FRM 211012028

Pl Traved Coond s Lic B
FRM 02082028

Pimtika Holding Sop BY
FRM 11R2028

PLY Gern  Cornirshons Gulld-
g Brands inc B FRM
1 242028

254 gan
11,78

E89.017

293,425

4T3 458

28,865
300,378
02T
1332 504
205,056
227,667
248.ET0
170,523

22,223
222132

.73
B BBE

148,876

119,671

64,550
228,061
491 726
175858
583N

63,081
183,647

226,186

168,972

3,070

006

[ L]

RG]

a0d

LA
11

03

0.04

007

08

012

009

LR E:]

01&
]

a1

Q0
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Uniled Stlates continuod

2024

Halding

United States contipued

LISD 17 500 Powardshodd nc§ Sevadin S UED 408 468 SRES DistibuBsn ke '8 FRN
quigition FRN 01 0ER02 T 1 EET g Q2RER02E 408 424 G20
WED XME B PO Perdormarscs Chemi! UED 185888 SSEC Technologles Ina BY
Sparta Vs Hodeo Lie B FRR 16042025 14568 a0
FRM 0ZME202E HETT R[] USD 272010 Standard Indusiss nc'B
USD 179572 Praédaion Madcne Group FRN FRM 220092028 272,558 013
18N 12027 176658 (hixa USD 337427 Standardbers Bi"FRM
UED 654688 Pregs Topoo Corp B FRM 2408028 BT84 aaE
A HEZ026 65955 e UED 230,326 Slandardfery 'BE FRM
WUED 112,947 Fress Ganey Holdings Ine G 24062028 256 a1
FRM 24072026 111,300 L USD 184 000 Slar Parsnd Ine FRMN
IS0 123,000 Prime Sedcanily Services ! ADT 2E0A2030 147,359 aoT
Corp ‘B FRM 1 3M 003030 120, 02 0.0 USD 241 595 Station Casings B1° FRM
USDEM A2 Procpont int B FRN DE022027 241,81 P42
OB 7 103 033 UED 100000 Swurmit Matarals LLG B FRM
SO 137 208 PEAY Inlsrmedals Corp BT 10 12025 100,251 Dos
FRN 15402026 139,508 oo7 USD 167 145 Surgery Cenler Holdings B
USD 44,965 Pug LLC B2 FRN 130022027 44,515 oz FRM 1AM 22030 167, 444 Q0E
IS0 B4 570 Caiirele Holdings Inc'01° USD A0 660 Synaplhics ncorporsted
FRN 12032029 Bd 548 0 el FRH 12022028 101 D46 s
IS0 441,114 Fadesls Holdes LLC § Asleund USD 188000 Tenmesss e B FRN
Broadband ‘B FAN 1T 12028 187 554 aoa
2ERG2024 ELTIA AT LESD 8057 Ths Adlion Ervitonmanial
UED 93 5285 FealPage Inc '8 FRMN Group B FRN 24M052030 B AT 404
220042028 T8 B46 bX3 LESD 12998 The Action Emvironmenial
LUSD 86 965 Resioralion Hardwans in: B Group D7 FRM 24M 02030 12,588 am
FRM 2001 02028 B1.3ED 4 USD O ThaDun & Beadanasl Corp B
EED 137 262 Resloralion Hardwars inc BE FRM GBM2R02E — 000
FRN 20 QG025 132424 00s UED 48167 Ths Dun & Braderes Cop B
UED 33 562 Renord Sorp § Zum LLG B FRR 18012029 445502 axd
FHEMN 10042026 23694 .o UED 458999 The Dun & Eradsfresl Corp
USD 25,644  Rmmohds Consumar Products B FRM 18012029 458 655 022
LLC '8 FRN 822027 26616 i USD 280,764 Thyssanlnge Elevador Tech-
USDE4 575 Reynolds Group | Pacliv Eved nology 'BY' FRN 3072027 430,714 24
green ‘B FRM 05022026 B4, 597 003 USD #6438 TIBGO Softwars naPicand
USD 38 327 BV Eslailer LLC B FRN Parent B FREN 30032029 976 509 04z
UE D] 2046 0.0 WED 10,303 ThE Harwk Parand Corp FRN
IS0 230 52T Fyan Spedaly Grouwp LLGE FH220H 10,303 ad
FAN 01032027 230,296 (R S0 EIATT  ThaC Hawk Parend Gorp A
LSO (53 Ryan Spedally Group LLGE FRM 3012020 62,542 LLE ]
FRN 1BRS2000 123534 0 0% USD 321,016 TMIK Hawk Paterd Corp B”
USD 85 348 Saly Bsauty B FEM ERM T0E029 a2 .me LIEL>
AR 2030 BESED 00 USD 186815 Topgoll Calleway Brands Comp
LEED 244 845 S84 Communications 5 FRH B FRH 158032030 56357 04
TEAT 20T 214 560 010 USD 333,728 Trans Union LLC"BE FRN
USD 75,346  SeaWorld Parks. & Enledt ain- 1E1 12025 333104 LR L
menl B FRM 25062028 1531 00 USD 204 465 Trans Union Lle BE FRMN
D T2 2T Badgwiok inc ‘B FRN 1201025 204,312 a4a
2AN220T8 0TS 034 UED 2003000 Transdigm "I FRM 28022001 208,261 oAd
LED 47003 Serda Simmons Bedding LLG USD 212101 Tridenl Tpl Heldngs i B
FRN Faa2026 a.nse (r 4 FRM 170092028 M1 818 LIEL]
U0 HI 96T Sanies King B FRM USD 174,009 Trtan Waler Holdings inc '8
TER202Y 2236 (R FRH 31020028 17,344 L]
LISD 84 242 - Srwima Feady Me:r Concrsla LESD T39049  Trophcans, Naked Juics [ Bene
B FRN 023 B4 36 004 g B FRN 240000029 OO0, 167 034
LSO 131 670 Solenis B FRN 11032028 131, 629 006 USD 286,157 Tropicana, Maked Juica [ Bane
IS0 73,000 Solenis B FRM 11092028 THE1S 004 gal ‘B FRM 242030 38,58 01
IS0 TG0 SoleraLLE J Soéra Financs UED 265362 Trugresn LP B FRM
Ing B FRN 04062025 &9, 568 024 110202027 2T5.3#3 213
WED 365,945 Sophia LP B FRN 1007027 603 b1g UED 492,181 Uber Technologies g B FRN
USD M3 A0 Solera Health FRN 1301 22005 312 568 b5 03052030 192,100 o048
S0 350 143 Sothey's B FRH 15012027 HEA1E nar USD 140,433 UFG Holéings LLC '8 FRY
UED 181 51 Sowos Brands indecrnediate Ing 2042028 140, 259 007
B FRM SA0E2008 181,765 i UED 221816 Ultimale Softwars Group ing
WED 221 027 Spong Education Group B B FRH a6 3 552 SR ]
FRN 00052030 22166 011 USD T TEY Utimate Softeare Group ing
SO 365 941 Eprings Windaw Faskion ine | B FRN 03852027 176,530 008
SWF Holding "B FRN LEDE3.204 Uira Elactronics 8 FRN
1 UOER02E I26185 (R[] 0402020 62,473 0.03
WED 270 442 SPX Flow B FRH 05042029 270,212 RN LEED 333,811 UnAad Aklines ine B FRN
50 130,405 SRS Distnbution ks FRN 210042028 333,958 LEL:3
OG22 129 530 005
Thea nobes on pages &7 40 7 Form an nbegral part of Twe Bnancoal Sl mants
Annual report and audited financial stalements [3M
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

LSO 138 BiE
S0 220 15
S0 153 65
UED 108 287
LEED 405 80%

USD 68 528
IS0 292 922
S0 447 B4E
LESD 208,730
IS0 284 745
LEED 304 Tdd
UED 28 522

IS0 159 442
S0 475 B

IS0 240 BE0
WED 78 G5
S0 107 730
Ush 9 M

USD 45 265
wesD e T

LRED 277 000
LEED 483 413

LUISE 0380
LISD 174 000
LESD 465 200
E0 246 436

LIED 448 B9

S0 300 063
S0 128 863

UED &33 324

Takal Tanm Lo

United Sixles continuod

LIPC Flanciig Parineihip
R FRN M 20z3

S Foods g ‘B FRM
1 WO 0TE

LIS Foods Inc ‘BT FRM
Z2M1 2028

US LEM Holdngs "B FRN
TN ZR0ET

USling B FRN 22112029

S ing "SF FRM 280082030

LISHE Haldings he FRM
12052028

UTE Gaalty Foods LLG '
FRN 2000t 2028

s i Sollwears | Buyar LLC
B FAN 2032027

Wedtas 115 Ins 'Bi' FRN
R0 E

Wersoend Holdng Gorp "B
FAN ZTRE02S

Verlv Group Cop 81 FRN
02R3I2027

Wiad Conp B FRN SW0H2038

Wiagogo§ Shub Huby "B FRR
12202 T

Vialal Parinsrs B FRN
20450249

“Wiasal Ing B FRN 0830024

WViagsa! Ing T FRH 30852030

Virigin hiavdla Existol LLG 'O
FRN 0120249

Viziert ‘BT FRN 16052029

WR, Grace Holdngs LLG ‘B
FRN 221032028

Wind MewCo 3 Inc FRM
0aA 203

Webar Stephen Producis LLS
B FRM A W202T

21004 2039

Whiatabrands Ll B FRAN
LT T e

Witile Gap Buyer LLG 'E FRN
VA QR02T

W iy ded e Endaanedl B
tertainment B’ FRM
1BRSR02 5

Witsonard LLG 'EFRN
HH22026

Wit Copesemizie Group
PWCG] B FRN B 2027

Zayo Groug Holding I Froek
Range B FRN 09052027

1T
220088
154,057
BT O
408,329

E8.T13
) d5
A42 365
208 554
24185
394 308

238,76

150,624
AEB 526
tgi 8
171800

EL ]

189,782
48273

219408
2TT.08E
436,077

&7.03
172 588
A4 590

246128

448,540

B85 RE2
T4 674 554
LR

2024

027
604
4134

Other Transferable Securilies and Money Markol Instrumaents
COMMON STOCHS & PREFERRED STOCKS

a 000 00

Cayman Islands
ACA AES 2004.1 L

L]

Holding

8,000,000

1 803,811 533

7.500

1,597
5109
1,144

T4

817
128,777
419
14,140
4668

Cayman islands contimuod
TCW High cors Parlnes

« g
LA

Lnited Kingdom
KCAD Holdngs | Lt

Unitad States

Adniphia Gommunicalicns
Gonp

Amenforgs Groug ine

E nevizion.

Lsardisid

Marsheo Supsholdeo TR
LLE

HMG Paranl LLG

Pregect Dark Cirels”

Froject bnvagtor Holdings LLG

Rand Monaly & Go

THEC Hawk Patend Gorp'

Tolal Comman Stoaks & Preferred Slocks

BONDE

EUFR 300000

UED 78500000
U0 299 000
UED 374,000

S0 38000
USD £15000

UED 172,000
UsD 1 Gr5812

USD 1 645,000

Total Bonds

L uxermbaurg
Banco Espdfo Santo SA
0 D00 152002

Unitad States

Adsiphin Gommunicalions
Gonp 6.00% 19220247

Lésoed 3 Fengnaing In 3 40%
1aRar

Lesad 3 Fonansing Ine 4 E25%
1502027

Loewal 3 Financing Inc 3 &75%
184 2029

Lwepd 3 Fingnaing Ing 10 50%
| SS2030

Lusrien Tech 4 00% 15252027

W lsnnium Gonporation e
JN22040 | Tata Coupon]

Texas Compalithve Elsciric
Holdings CoLLC J TCEH
Frmnes Ine 11 50%
bl g

Tobal Crther Traredoralde Sacunies and Money

Mlarket Inatnuments

16,036
16,058

14
7,060
48,620

B1, 700
247
49,713
2AT.610

283677

81,027
21,027

285, 808
230,945
19126

414,205
B0413

1,382,001
205 450, 468

Sacurdies portfoba al farksl vahas

Clher Mot Ascaly

Tolal Mt Asgabs (LSO

703,234

a0
o

004
009
LK)
an2

]
004
000
a0
a0
002
a1

012

0.0
Qg

=

o

0.0

o420
a4

034

207183702 10009

" Secunly subgsct 10 813 value adustmant s delaliad in Mole 2(a)

The Noles o0 pa0es £2 10 &7 Fom an Blegral part of Tem Bnanaal € el man's
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2024

Mearinal
Value Duscriplicn

Mt unrealised
approclation

Expiration  (dopreciation)
Cournlerpary dalo (11-4a]

Finamclal Derivative Instrumants
SWAPRS

et

wrrakeed

apprecation

Maturity (deprecistian]

Cumenty Purehases Cumesey Sales Counterparty date o]

Financial Derivative Instruments
QPEN FORWARD FOREIGH EXCHANGE TRANSACTIONS
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Notes to the Financial Statements

1. Organisation

BlackRock Global Investment Semes {the “Fund™) is a fonds
commun de placement lotimed under the kiws of the Grand
Dy of Luembourg. The Fund s sel up under Past 1 of the
law of 17 December 2040 relaling lo underiakings for colledive
Investmem as amended {the “2010 L aw”), Tha Fund qualiies as
an alternative imvestment fund (A8 7 in acoordance with
Directive 2011/B1/EL of the European Parliamant and of the
Coundl of & June 2011 on Alternative Imvestmient Fund
Mamnagers (AIFMD® and the Luxembouy law of 12 July

2013 on altesnative imvestment fund manzgers a9 amended (he
2013 Law”)

The: Management Company appointed BlackRock Assat
Management lecdand Limdled {ihe “AIFMT) as the alternaive
investmen fund manager The AFM will provide and procure
the prowision of inmvestment managemem services, maduding
porthalio and sk manageinent fundions, bor the Fund. The
AIFM is entiled 1o delegale is fundions, powers, discieions,
duties and obligations, subjed o AIFMD requirements

As al 31 January 2024, the Fund ollered units in four Portlolios,
Global Aocation Porliolio, Global Equity Income Pordolio,
Income Strateqies Portbolio, Super Money Markel Fund {sach &
P lholio™ and colleclivily the Portfolios”). Each Portlolio has
different investrment objectives and invests in dilfanent ypes of
invesimens.

Each Poelfolio s a separaie pool of assets and 18 represented
by separate units of each Portfolio which are divided into unil
classes as detalled on page 51

The dasses of units have squivalent rights in the Portiolios bat
carry dillerent features and changing slrudures, which are more
fulty desaibed in the Fund's Prospedus.

Significant events during the year

+ Effective 30 October 2023, the Woeld Incoms: Porllolio was
Legminaled

= Effective 25 Aprl 2073, Arendl & Medernach SA was
appoanted as legal adviser

Z Summary of Signiflcant Accounting Policles

Thee linancial statements have been prepared in accord ances
with genaally accepled acoounting principles in Lusembourg
and with the legal and requlatony requirements relating (o the
preparation of the finandal statlemems as prescribed by the
Luembourg authorities for Luembourg invesiment companies
and include the follewing significant aceounting policies

(@) Valuation of Irevesiments and Other Assels
Thee Fund's ivestments and other assels are valued as lollows:
Hon-Money Market Portfolios

= Term loans are el listed on any securities exchange. In
dedenmmining the Ned Asset Value (TNAVT, the Portfolio
ulilizes the valuations of term loans furmshed by a pricing

[42]  BlackRock Glebal Invesiment Series

service approved by the AIFM. The pricng services typically
values term kpans al the bid price when quotalions are
readily avallable. Temn loans for which quotalions are nol
readily avallable are valued at fair marks! value on a
comsistent basks as delenmimed by the pricing senvice using
pricing matrices to delermine valuations. The procedures of
the pricing services and 1S evaluations are reviewed by the
Investment Adviser of the relevant Portiolio (the “Investiment
Adviser'y under the general supervision of the AIFM. The
AIFM has determined in good Faith thal the use of & pricing
service isa Falr method of delermining the valuation of t&rm
loans;

Poatlolio secnfies consisting of equilles, bonds and olher
dedt instruments (olher than short-term obligations but
inchuding listed tssues) may ba valuad on the basis of prices
furnished by one of more pacing services which determine
prices for normeal, Instiulional-size trading units of sudh
secunties using markel inforrmation, ravsacions for
comparatde seauies and varous relabonships betwean
securnlies thal are generally recognised by institutional
raders,

Pogtbolio secumies that ae listed on stock exchanges of
traded on other regulated markes ane valued al the last
kiown paice on such echanges oF markels as ol the cose
of the business day mmediately preceding the valeation
date with the exceplion of Global Equity Inoome Portfolio los
which securilies are valued al the valuation date al the last
kncwen paice as of 4 00 pn. Luxemboug e {"4PM

CET  or, in each case, the Relevant Time?). If there are no
such sales of aparticular secamity, the value of sudh searity
will be the kst available bid price of the Relevan! Time o, in
certan dicumstances, such portfolio searities are valued at
the last sale pice on the exchange that 1s the primary market
fow such securiies, o the last quobed bid price bor thoss
sescurities for which the Over-the-Counter {"OTCT) marked
such as NASDAG, is the premary maskel bor sted seounlies,

Irmvesstmients in open-ended oollective imvestment schemmes
afe valied on the bags of the ksl avallable rel assel valie
of the units of such colbective investmem schame;

Fed mcome secunties that are nol Bsted on stock
exchanges or raded on other regulated markels are valued
al the last available bad price of vield equivalents ofd ained
fream one or more dealers of prichs) services. Secumies
traded in the OTC market are valued al the last available bad
price. In cages where securities ae raded on more than one
excharnge, lhe securities are valued on the exchange
designated by o under the diredion of the AIFM as the
prirmary markel. Portiolio secunities thal are traded bothin
the: OTC market and on a stock exchange are valued
acording to the beoadest and most representalive narke

When market quolations are nol readily avaikable or the
AIFM determines thal the independent markel quolation
does not reflect fair marked value. the AIFM will,
actordance with applicable laws. determine a falr markel

169/340



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Notes to the Financial Statements continued

value for thal assded o liability. When delermining the prics for
such an assel or kabilfly, the AIFM may use cone ot more of &
vartely of Tair valuabion melhodologies (depending on lactors
Inchuding the assel type). The AIFM might, for examgle, price
the assel based on Lthe onginal aost of the investment of it
mighl use propretary of third-paty medels. including models
that redy upon direct portiolic management picng inputs and
whach refled the significance altribuled 1o the vanous fadors
beirgy considered by the AIFM when 8 values the assel
andior hability, as well &s cerlalin assumplions. The AlFM
rrightl also use prices of acdual, executed, histoncal
ransacions in the assel andior labilty (or related or
comparable assels andion labilities) a5 a basks lor valiation
or even use_ where appropiiale, an appralsal by a third party
experienced in the valuation of similar assels and/for
liabdliies.

As al 31 January 2024, the adjusted falr value applied Lo corlain
seciiies s disdosed in the table below

ol Kl
Banels

020

Fair vakan

Curreney

Ircoime Slrbeges Porfolo D aEBa3

Plessvse peder to the Poatfolio ol Invesiments section bor further
detals of the securnties.

World Income Portfolio

As al 31 January 2024, the Wodld Income Porticlio (lerminated
on 30 October 2023) held open illiquid positions, which together
accounted for less than 1.00% of the net assel value of the
Porlfolio as al the kast Valuation Point prior o Fund's date of
terminadion. i the dliquid securities are subsequently disposed
of or avalue is realised. this will be distributed to the
shareholders of the respeciive Funds proportionate lo esach
shareholbders holding in the Fund as &l the date of tlermination,

Supar Money Market Fund

= The AIFM has eslablished procedwes designed 1o stabilise, o
The extent reasonabdy possible and in accordance with the
Money Markel Funds Regulalion {lhe "MMFRT). the Super
Money Markel Fund's price per unil as cosmputed for the
purpose of subscriptions and redemplions al USD 1 (the
“romvslanl NAVTY . NAY 1S rounded 10 the neansst pes centade
pednt, e its equivalent in currency lerms:

= The Portfolio's underlying securities and money market
instruments are valued based upon their amorlised cost This
inwolves valumg an instrument al ils cost and theraafer
assuming a conslant amorbisation lo malunly of any discoun
of premiuinn, regardbess of the innpad of fuctieating inlerest
rales on e marked value of the instruments. While this
method provides certamnty in valualion, It may result in peniods
duning which value. as delermined by amorised cosl, is
higher or lower than the price the Super Money Markst Fund
would recene if it sold the instrurment ;

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

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

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

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

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

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

15 working days;

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

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

The Por tlolio caloulates ashadow NAY whereby umdse bying
securitbes and money marked ingiuments are valued based
Upson @ o K-Lo-marked pace. In compliance with MMER
resuiremnents, the diffesence between the constant NAY pes
unit and the NAY per unit calculated wsing mark-to-marked is
rmonilored and published daily on the websilte of the MMF:
hit ps: fwww blackrock comcashiendmiclient 4 eporting

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

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

* Liquid aszels such as money makel nstrunwents are valued
ot an amer lised oos basis;

Annual report and audited financial stalements  [43]
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Azsets which indude, in particular, interest and dividends
iecevable, receivable for investiments sold and recebvable for
Furd units subscribed are valued sl nominal value,

Liatdlities which indude, in particular, payable bor investments
puirchased . payable lor Fuind units redesmed, menes and
dividends payabde are valued al nominal valus,

The inandal stalemens have been prepared on agoing
concem basis of acoountng, acep for the World Incoms
Porifclio, which was pul inlo lermination.

{b) Realsed gains and losses on Invesiments

Realised gaing and lesses on sales of vestinents heve been
determined on the basis of the average cost mathod

(e} InoomeExpense from Investments

The Fuind takes credit for income from its investments on the
forlieryirny basis:

Intares] income i acciued dally and includes the amorntisation
on a straghl-Bne basis of premomes and accrelion of
discounts;

bank interest 1s recognised en an accuals basis and incudes
interest income ffom reverse repurchass aresments:

dividend imoomes is accaued on the ecdividend date and is
shown nel of willkholdng Lax:

incoae from reverse repurchase ransactions iz induded in
ihe Siatemen of Oparations under the caplion "Bank
Ilerest”

= an imerest rale ditferential CIRDT) ks the difference in inlerest
rales bedween two similar interest beaning securities
which arises from the currency hedging process eg. i the
1 month interest rate on LSO s 0.25% and on AUD LS 1%,
then the implied IR0 15 0, 75%, Traders in the foreign
eechang e mad kel use IRD's when poicing forward exchangs
rates, IRDYs can be positve, nil or negative, Indusion of [RD's
in dividends may constilule a payment irom capilal in some
jurisdictions . |REY is recorded a5 miscellaneous fees n the
Statement of Operations and Changes in Nel Assels.

{d) Finandial Denvalive Insliiuments

Dusing the year the Fund has entered into a number of forward
forekan exchange ransacions and lulures conbiacks. Open
futures contracts are valued al the fair maekel value o close the
coniracts on the accounting date. Surpleses deficils arsing from
these and closed unsetlled conlracts are taken to unrealised
appredalion/{depredation) and are indudad under assels or
liabilittes {as appropmiate) in the Statement of Nel Assets. The
nel change in unrealised appredation of depreciation and the
nel realized gains of keses on sellement o closing
tramsactions of forward foreign exchange ranssctions and
futures contracts are presented in the Stalament of Operalions
and Changes in Net Assels,

Dung the year, the Fund has entered inlo swap ransacions 1o
exchange the relurn generated by one mstrument for the retum
generated by another investment. The Fund can write credil
defaull swaps ("CDET and purchase COS When the Fund
wiiles andior purchases a CDS, aseries of premiuns is paid o

[44]  BlackRock Glebal Invesiment Sories

of patd by the Fund, in returm for a payment ontingent on a
credit event {predefined in the agreement). The premivms are
included in the cost of COS. Where possible, swaps are marked
ter market based upon datly prices obiained om thied party
pricing agents and verilad againe the aclual markel makes
Where such quolalions are nol avallable swaps are priced
based upon daly quolations from the med kel maker In both
cases changes in quolations are recorded as nel change in
unrealised appredation or depredalion in the Statement of
Operalions and Changes in Ned Assels. Met realised gains o
losses on maluity or lerminalion of the swaps and the Inlerest
earmed in ralalion o the swaps are presented in the Stalement
of Operalions and Changes in Net Assets.

Each Portfolic mey sell call options and purchase put oplions on
stock indices 1o seek o hedge portfolio secunes againsd the
impadt of anticipated general price declines in equity markets of
specilic mdustry sedors thereol, Options on ndices are similar
o oplions on securithes excepl thal on exerdse o assknment,
the: parties 1o the conlract pay or receive an amount of cash
equal to the diff erence betwesn the dosing value of the inde
and the exercige price of the oplion times 3 specfied multiple
The effectivencss of a hedge employing stock index options will
depend primanily on the degres of correlation belwean
rcvements in the value of the index undeslying the oplion and
in the portion of the postfolio being hedged . Armondg other
ladors, ihe degree of corelalion with resped to convertible
securities will be affected by the degrees o which the marke
value of porilolio securiiles is atinbutable o ther conversion
value The nel change in umnealised apprecialion of depreciation
and the pet realised galng of osses on expiialion of cloging
wamsacions of options are presentad in the Statement of
Opesrations and Changes in Nel Assels

(&) Foreign Exchange

The costof investments in currencies other than the currency of
dencmination of the respedive Fortfolio has besn transdated al
the: rates of echange mling af ihe time of purchase Marke
value of investments and other assels m currencees other than
Uhe curency of demormimation of he respective Portiolio have
been ranslated @ the exchange rate prevailing =1 the Porticlios
valualion poant in Luxembourg a8 at 31 January 2024 The net
change in v eslised apprecialion or depreciation and the net
realised gains of losses on disposal of seltlement of other
assels or habdiltes in currencies other than the anrency of
dencrination of the respedive Portiolio are presented in the
Statement of Operations and Changes in Nel Assels.

oo and expenses in aunrencies ofher than the carrency of
dencmination of the respective Fortfolio have been ranslaled at
the rates of exchange prevaling on an sacdion date

Different excchange rates ane resuling from the pridng mal
and different valuation points between the different Porifolios. In
the bedow table, the 4PM CET exchange rates on 31 January
2024 are presented bor Global Allocation Por tfolio and Global

E quity Income Portfolo. the SPM CET exchange rales on

30 January 2024 are presented for Income Strategies Portfolio
and Supsr Money Market Fund,

The lodlowing exchange rales were used o ranskabe the
invesimenis and olher assels and olher iakdlities for all
Portiolios denominated n cumencies olhes than the base
currency of the respedive Portlolio as at 31 January 2004
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(I} Combined Financial Stalements

The Combined Financial Sialements of the Fund are expressed
in USD and mnclude the tolal of the finandal stalements of the
different Por ffolics

(0} Deferred Organisational Expenses

Deferred organtsalional expenses a e capilalised and are

amey ised on a siraighi-line basis over a five year pesiod. As al
3 January 2024, all Portfolios had fully amortised their deferred
ofganisational expenses

() Irvcssine Equslisaticon

Each Perlfolio follows the accounting pradice of equalisation (o
preseent the undistiibated imoome per unit from fluctuating solely
by remson of subscriptions and redemplions of s umls. This is
accomplished by mantaining an equalisation account for the
relevant Portfolio. The equalisation account ts aedited wilth thal
pertion of the proceeds of subscribed units representing the net
undistnbuted income per unit of those units, and is debited wilth
thad portion of any redermplion paymenl representing el
undistnbuted income per unit of the redeemed units. A portion
of the dividends dedared by a Porticlio may consisl of amounts
presously crediled 1o the equalisation account. The yield
reported lo mvestons will ndude amounts pald from net income
as well as any amount paid frorn the equalisation accounl

The Income Equalisation is induded in the Moverments in unit
capital in the Staterment of Opesations and Changes in Mel
Asgels

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

BlackRock Fund Manragemen! Compay SA isthe
Management Company of the Fund. Fursuant to the
Managemenl Regulations, the Management Company has
agreed to manage the Fund's Portlolios for the exdusive
acoount of the relevant Unitholders. The Depositary and sudh
olher agents as appropriate. induding Distnibutors of the Fund’s
Uinéis in and cutside Japan are gppeinted by the Management
Company. The Managemenl Company has deegated the
appointrent of Distribanors. to the Principal Distnbator

BlackRock Furnd Managemenl Company S A is a wholly owned
subsidiary within the BlackRock Groap and is regulated by the
Commission de Surveillance du Secteur Financier ("CS3F")

(b) AIFM

The Managemenl Company has appoinled BlackRock Assel
Managemenl Iraland Limiled as the allernative investmeant fund
manager o provide and procure the provision of imvestment
ranagenrenl seivices, induding portiolio and nsk ransagement
furctions, fon the: Fund within the meaning of the AFMD. The
AIFM is entitled 1o dedegate i fundions, powers, diseralions,
dulies and obligations. subjed o AIFMD requirements

The AIFM 15 a wholly ownied subsidiary within the BlackRock
Group and is authorised by the Central Bank of Ireland

Their AIFM 13 pald oul of the management fee due o the
Management Company, as cullined in Note 4

{e} Ivesiment Advisers

Subged o the overall responsibility of the AIFM, each of the
Pottfolios receives iinvestiment advisony services from the
brvesstinent Advisers

Imeextmeend Adviser

Gobal Allacation Porfolo
Sabal Equety Income Poet ol
income Srabeges Porfolo
Super Money Markel Fund

EtackRock Japan Co, Lid

Blachftock Irvestmenl Management {UK) Limfled
BlachFtock Fnancal Mansgement, nc

Etackfock Firanoal Mansgemend, Inc

The Iwestment Advisers form parl of the BlackRock Group

The Investment Advisers ase each pald out of the managerment
fee due ko lhe Management Company, as cutlined in Nole 4

4. Management and Distribution Fees

(a) Managemenl lees

Dumingg the yvear, the Fund pald management fees (o the
Management Company

The level of managemem fee varies from 0.33% 1o 0.75% per
annum of the MAY, with the exceplion of Class F units, which do
nol pegy @ manadement faa bul rather afee o the Investrment
Adviser or alliliales under a separala agreament, The level of
ren agement fee vanes according o which Poriiolio and unil
class the ivesior buys. These fees acorue daly, are based on
the: NAY of the rebevant Portiolio and are pald monthly, The
Fund's AlFM and Ivestment Adviser fees e bome by the
Managenwnt Company and paid through the managemen fees,

(b Distributicon fees

The: Managemen Company has also entered into a Distribution
Agreerment wilh BElackRock Investimen! Managemsenl

(UK} Limdted {the "Principal Disinbutor”). The Prindpal
Distritator may condude contractual arrandgements with cernlain
Distribators for the digtribution of units outside the LS such as
the Japanese Distibulors {as disclosed on pages 3 o 4)

The leved of distribastion fee vagies from O A8E7% to 1 .00% per
annum ol the MAY, with the exception of Classes AD units, D
units. F units, Institutional | unis, which do not pay a distnbution
fee The level of disinbution lee vanes according to which

Portiolio and unit dass the investor buys. These fees acrue
dally, are based on the NAY of the rdevant Portlolio and are

Pl quartedy

Annual report and audited financial stalements  [45)
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The: manzgement and distribution lees per unil dass for each
Pestiolio are disclosed in dedail in the Fund's Prospecius

(e} Subskdylcap

Frewn 19 Jume (o 30 Octobes 2023, there had bean a
subsidy/cap on all expenses in place for the World Income
Pestiodio. The level of the subsidyicap iz 1.526%6 per annum of
the MAW

Since 1 Februaey 2023, there had been a BlackRock Oparalions
(Luembourg) Sa rl. (BROL") fes wabver in place for the Super
Mesiey Marked Fund's Cormmon, Current and Insiiutionsal | units
The: T waivers have been stopped on 31 May 2023

5. Coordination Fees

The Management Company has entered inlo an agresment with
BROL pursuant 1o which BROL, under the direction of the Board
of Direclers of the Management Company, provides cerlain
corporate and adminkstrative coordination senices on behall of
the Fund

The coordination fes rate is 0.025% of the average dally NAY of
the Fund {excluding Class F units), per annum.

6. Administration Fees

The Management Company has appointed State Street Bank
International GabH, Litemboiing Branch, 49_ avenue JF
Kemrnedy, L-1855 Luxembourg, as the Fund's Administrative
Agent in Luxembourg 1o assisl the Managemen! Company al its
prineipal office in Luxernbowng with general sdministrative lasks
prsunt o the Administration Agreement, 3g9ains changing
usual fees for these services.

7. Audit Fees
Dedailed below are the fees paid (o Dedostte Audit 5.4 ol for the
year ended 31 January 2024

A48 and 2udd relabed sonsices fadiding AT 8550
Blon-audd senices -

8. Depositary Fees

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

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

[48] BlackRock Global Invesiment Sories

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

custody

9. Transactions with Related Parties

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

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

10. Taxes

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

For ihe year ended 31 January 2024, Global Allocation Portlolio
has ol paid Lisembourg faxes, as no subsaiption t is paid
on ihe assels held by ihe Porlfolio in olher undertalangs for
collective Investment already subject to thal ax in Luxemboung.

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

11. Dividends

Super Money Market Fund

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

Hon-Maney Market Partfolios

Thee net income of the relevant other Portfolios consists of

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

12. Credit Facllity

As al 31 January 2024, Income Strategles Portfolio was entitled
Lo & credit Faclity of LSO 40,000 000 from State Streel Bank
and Trust Company. No portion of the aedit Facility was used
during the year ended 31 January 2024

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

The commitment fes is disciosed in the Staterman of
Crperations under the caplion Loan commiment fees”

13, Financial Derlvative Instruments and Efficlent Portfolio
Management Techniques

Each of the Portlolios may use derivalives 1o hedge market and
currency nsk, and for the purposes of efficient portfolio
rranacgeiment

The use of derivalives may expose the Forifolios to a higher
deqres of nsk. In particular. dervative contrads can be highly
volatile, and the amount of mitial margin is generally smeall
reslative 1o the s ol the contrad so that transadions ane
geared. A relatively small markel movement may have a
petentially larger impad on desivatives than on standard bonds
o equilles,

Prlesase reder to the Portlolio of Investments section bor more
details

14, Transaction costs

In arder o achieve ils Invesimenl objecive, a Portiolio will Incur
Iransaciions cosls in refation (o trading adivity on its Portiolio of
Ivestiments, Disclosed in the tabla below are separately
identifiable iransacion costs incurred by each Portfolio for the
yvear endad 31 January 2024, Thaese include comrmission cosis,
seftlement fees and broker lees.

Peatlpled COY  Tenmetisn cosls
ol Allseation Pofoks UsE -
ot Equity Income Postioho L3 a4
Ircofmd Stratigees Podlolio I:4]
Super Mory MWarkel Fund 1D

Tramaction casts

Portfolian =i

World Income Portfobo ush -

Mol all ransaction cosls are separatlely ientifiable For swaps,
forwan d foresgn axchange iransadions, fulwes conlracs,
oplions and swaplions, ransaction costs are incuded in the
purchase and salbes price of the mvestment. Whilst nol
separately identifiable these Iransaction cosis are caplured
within the peformance of each Portlobo. Markel impad costs
are nod separalely identiiable and are theredore also nod
disclosesd in the abow: Laba

15. Amounts due fromito broker

The Porllolios trade dedvalives with a range of counlerpanies.
The coumerpanies 1o forward foreign exchange transactions
and svap ransacions ane shown in the Portlolio of
Ivesiments.

Cash oollateral is pald o recerved on swaps 1o cover any
exposure by the coumerpany to the Fund or by the Fund 1o the
ceanmlerparly.

Due romilo Brokes on the Salement of Nel Assals consists of
cash collateral and margin paidi ecenved lrom the Fund's
clearing brokers and varous counlerparlies

Futiss Contmch
dug 1o broker

Fuhms Contmch

CCY dhse: friom b el

ricome Sirabeges Porfole D 527

16. Subsequent events
Effedive 2 February 20024, Geoffrey Raddiffe resigned as
Diredor of the Board of the Managemenl Company

Effedive 27 Febouary 2024, Benjamin Gregson was appoinlad
as a Direclor of the Board of the Management Company.

Thetsre haws Dz o cther events subsequent to the Anandal
yvear end, and up lo the date of the approval of the financal
statements. which in the opinion of the Board of Diredors of the
Management Company may have had a material impact on the
finandcal stadements for the inandal year ended 31 lanuary
2024

17. Approval date

The inancial siatements were approved by the Board of
Directors of the Management Company on 23 Apil 2024

Annual repor and audited financial statoments  [47]
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Appendix | — Unit Classes (Unaudited)

Unit Classes In Issue -
Mg al 31 January 2024, the Fund offers the following unit C: Claag datnt
ek

F G |.]"'S-

@58 dalribulng

In';! rlullc-nal 1 Lr"t1rﬂ

nal | distnbuling unilin S0

Unit Classes Launched
There were no unit dasses launched during the year

Unit Classes Closed

n"l'

A Claga

Annual repor and audited financial stalements [51]
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43

2023 31
2023 31
252,097,582 39,513,775
(36,187,695) (5,672,059)
2() 215,909, 887 33,841,716
2() 4,710,090 738,260
15 529 83
2() 2,954,723 463,123
2() 1,244,569 195,074
2() 383,234 60,068
2(d) 2,121 332
1,138 178
2() 66,217 10,379
225,272,508 35,309,213
2(i) 107,890 16,911
2(a) 3,165,295 496,128
2() 671,620 105,270
2(d) 75,957 11,906
2(d) 5,477 858
2(a),4,5,
6 418,976 65,670
4,445,215 696,743
220,827,293 34,612,470
48
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2023 31
2023 31 2022 31 2021 31
220,827,293 34,612,470 279,553,499 43,817,215 281,584,877 44,135,614
5.07 795 5.47 857 5.56 871
9.35 1,086 10.14 1,177 10.35 1,202
8.65 1,356 9.34 1,464 9.49 1,487
5.08 796 5.47 857 5.56 871
9.05 1,418 9.75 1,528 10.06 1,577
5.00 784 5.38 843 5.52 865
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2023 31

279,553,499 43,817,215
2() 4,922 771
2(c) 14,748,851 2,311,735
2(c) 69,995 10,971
1,839 288

14,825,607 2,323,766

2(¢) 81 13
1,459,260 228,724

1,223,056 191,702

205,229 32,168

24,746 3,879

63,241 9,912

68,341 10,712

10 115,164 18,051
60,802 9,530

98,041 15,367

21,409 3,356

12 60,835 9,535
2(c) 14,367 2,252
3,414,572 535,200

11,411,035 1,788,566
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43

/(

/(

48

2(a),2(b) 4,170,479 653,681,000
2(a),2(b) (11,741,811) (1,840,411)
2(d) (56) ©)
2(d),2(e) 132,316 20,739
2(d) (58,663) (9,195)
2(d) 471) (74)
(7,498,206) (1,175,269)

(3,209,781) (503,101)

(9,822,509) (1,539,580)

2(d),2(e) (118,836) (18,626)
2(d) 14,244 2,233
(13,136,882) (2,059,075)

(9,224,053) (1,445,778)

2(h) 15,489,561 2,427,834
2(h) (54,005,431) (8,464,811)
(38,515,870) (6,036,977)

11 (10,986,283) (1,721,990)

179/340
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2023 31
3,685,017 616,711 1,372,178 2,929,550
20,000 - - 20,000
91,235 538 37,241 54,532
379,722 19 1,089 378,652
1,549 - - 1,549
47,663,176 2,402,935 9,363,583 40,702,528

43 48
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31

fonds commun de

2010 12 17 2010
2011
EU 2011/61
2013 12
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2023 31

18,842 0.01

@
@

@
Exe

90 15

EIS
=X

@
@

15
10
15

ENEEN
EX T

24

https://www.blackrock.com/cash/en-Im/client-reporting
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2023 31
2023 31
2023 30
2023 31
0.702750 0.708150
0.745990 0.749597
1.083776 1.083424

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

(f

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

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

2022

0.025

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

2023 31

2023 31

64,500

2019 17
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10

2010 taxe d"abonnement
0.05
2010 174
0.01
2023 31

11

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

65,297

743
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15

16
2023 31

17
2023 25
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2023 31
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Statement of Net Assets
as at 31 January 2023

o aba | Equity Insamn

Imime Stmbegies Super Money o | e corer
Portfoko Portialia Barket Fund Portiola

50 WED LED =D

Astgds

Eecaption portiolio al eogk 257 [T 553 | 776 48K 5T

Unraakeed approcationdepraaalion)

rithes portiolio at moarke valisg Fah] 215905 BT 1 TTE 485 55 18 B12 £00

1 gk Hal a2 isel 275 s
fram brokar is = = = 2
nieragt and diidandy recclvablo — & ¥ &Y £ 25T
Smenig xobd § 2 . 1 0 5 ) —
vl s sustrEcribied 2ay H 144 000 14 239

Inraakesd e racatic
Cpan Fonwand foregn sochangs inansmslons Hdy i e | —_ - Z,121 = =
Swaps 2 markel valag 1 B ) = T 1,198 — =
2Ny 355 e T#.153 61 505 EE T gy =Rk

Todal assals 3450 622 470 20,728,188 101080593 228271608 2.TASTEE TO4 16, 754 BED

Liabilities

Cash awied 16 bark

arrabie for urfunded loan
Payabla o Wvadiino 8 purchased 3 297

Payabie for F

FElE redaam ad

CbAdends et s

ko on

sl acdvangs hrarsedions T, 08T
Swapd a1 markel vaian & 47T
Aesrued spandas and olhad Rabdiios 500 TTR B3 486 418 879 2115 318 B TS

Tolal Hobilitios 1,038,566, 486 1,476 336 &,005 980 4445018 1,016,427 202 232163
Tolal ned pesels 2,424,036,004 9251840 RE0TASE  T20EIT.IDI 1 TERIE.IN2 16,503,726

1 b Disa o0 RMOTIed ool maiod Piekss teario nole 2(i)

Approved on bahalt of the Board

Data 25 May 2023

T rebars o paagee s &3 40 38 Forrn wn indeg ral part of Feee Bnarcal o asmants

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

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

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

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

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

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

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

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

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

for the year ended 31 January 2023

BlackR ook Glotal
Ieresiment

Torias Combined

Glotml &l pation
Partielio

Globml Equity
Imcoanh Portiolia

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

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

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

Dpoafary {abl

Translar agent foos ¢,

Loan SommEmand foog = o

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

Fabmbursament of sqeensas

Total axpo il b aftof roimbursamnt

LETEAT

Nt inwestment incomed{deficil)

{5,878,97%)

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

23, 245327
7

1 02, 148
[1 457 BS

Fubure condracia 2(dp 1] = =

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

Optiors corfrads 3 i) - L.

Mot roalisod gaini{loss) far this yoar

1048029

775,20

1290307

Charsge i undsalised apprecialion of Inoaimaents

Chariga in unrealised (depradation) on Irasdm anls

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

(45 BIEATS

bl m 5}

{18 2635823

(122481)

14 244

[3T.425, 110)

(430 298]

1,547

(4,639 455)
g 423y

B26

et change in unrealised appreciation(deprecision) for the year

{64,011, T42)

(43, 5548,47%)

(5,173,265

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

(26,035.85)

(41,738,534

{3, 642,096}

Mevemants B unit capital

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

Mot nsaods of the ond of T year

2,424,038, 004

140,254 840

98,074,553

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

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

The Nolas on pages £3 10 48 form Bn ntegral part of Tem Bnanaal o Wiemans

[14] BilackRock Glebal Invesiment Sories
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Statement of Changes in Units Outstanding
for the year ended 31 January 2023
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Uity oyt nding
mt the end
of the year

3,585 493
1017 388
5 601,121
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A Class dichnkaling uri
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A Class distnbuting ued

3,363 58 4l
e by -

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

Annual repor and audited financial stalements [18]
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Notes to the Financial Statements

1. Organisation

BlackRodk Global Invesiment Senes (the "Fund’) is a fonds
commun de placement formed under the laws of the Grand
Duchy of Luxembowg, The Fund s set up under Part 1l of the
law of 17 December 2010 relating to undenakings for colbecive
investment as amended {the “7010 L aw™). The Fund qualifies as
an allernative vvestment fund (A7 in acoordance with
Directve: 2011/61EU of the European Parliament and of the
Coundl of & June 2011 on Alternative Investment Fund
Managers (AIFMD) and the Lusemboug law of 12 July

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

Thea Management Company appointed BlackHock Assal
Mamagement lredand Lirndled (the “AIFM7 a8 the allennative
investmen fund manager The AIFM will provide and procure
the: provision of investment managemem services, mduding
portbalio and risk management fundions, bor the Fund. The
AIFM is entifled 1o delegale is fundions . powers, discretions,
duties amd obligatons, suljed o AIFMD requiremens

As al 31 January 2023, the Fund offered units in five Portfolios,
Global Alacation Portlolio, Global Equity Income Portlofio,
Income Siraleqies Portlolio, Super Money Markel Fund and
World Income Portfolio (sach a Portfolio” and collectively the
Porifolios”). Each Portfclio has different investiment objectives
and invests i different types of investiments.

Each Perlfolio iz a separale podl of assels and s representad
by separate units of each Portfolio which are divided into unit
classes as detalled on page 52

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

Slgnificant events during the year

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

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

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

+ Anesw Prospectus was issucd on 4 January 2023

2. Sumimary of Significant Accounting Pollcles

The nancial statements have been prepared in accordance
with generally accepled accounting principles in Luxembourg
and with the legal and requialony requirements relaling 1o the
preparaton of the finandal stalerments as prescribed by the
Lusembouig adthorities for Ludsmborg investinenl companies
and include the following significant sccounting policies:

(&) Valuation of Irvestments and Other Assels

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

Hon-Money Market Portfolios

* Term koans are nol lisled on any securnities exchandge. In
delesmning the Nel Assel Value (MAVT). the Porticlio utilises
the valuations of tesm leans flurmished by a pricing service
approved by the AIFM. The pricing service typically values
Lermm koans at the bid pice when quolations ae readily
avallable. Term loans lor which quolalions are nod readily
avallable are valued at fair markel value on a consistent basis
a5 determined by the pricing service using pricing matnces o
dedesmine valuations. The procedures of the pricing services
and s evaluations are reviewed by the vwestment Adviser of
the relevant Portfolio {the “investmant Adviser™s under the
general supervision of the AIFM. The AFM has determined in
oo Faith thal the use of & pricng senice g a fair method of
destet mdning the valuation of lerm loans,

b

Portiolio secumnities comsisting of equilies. bonds and other
debt instruments (other than shorl-tenm obligations but
inchuding listed sswues) may be valued on the basis of prices
furnished by one or moce pricng services which detemmine
prices for nommal, instilutional-size rading unils of such
securibes using markel information, eansactions for
comparable securities and vanous relalionships between
sealriies thal are generally recognised by msiutonal
traders:

L

Portiolio secumities thal are isted on stock exchanges or
traded on other regulated markels are valued a the last
knowin price on such exchanges of markeds as of the dose of
the bustness day mmediately preceding the valuation dale
with the exceplion of Glabal Equity Inosime Porfolio lor which
sacuriles are valuad al the valuation date al the lasl known
e @ of 400 porn. Lucernbourg time ("4PM CET” o, in each
case, the "Relevant Time?) I there are no such sales of a
particular securily, the value of such secunty will be the [ast
avallable bid price of the Relevanl Time o, in certain
circurmstances, such portfolio securities are valued a the last
sala prica on the exchange thal is the pimary market ko such
securities. of the last quoted bid price for those secunties for
which the Over-the-Counter {"OTC" marked such as NASDAL
15 the primary e ket for bgled securilies;

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

Fooed incorme securities thal are nol listed on slock exchanges
of traded on other regulated markels are valued at the last
avallable bid price of yield equivalents oblained from one o
mewe dealers of pricing services. Securilies raded in the QTG
riarkel are valped at the kagl available b piice. In cases
whese securilies are raded on more than one exchange, the
securiiies are valued on the exchange designated by of under
the direction of the AIFM as the primary market, Fortfolio
securibes that are traded both i the OTC market and on a
siock exchange afe valued according te the broadest and
most representalive marked

Annual report and audited financial statements  [43]
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Notes to the Financial Statements continued

= When marked quotations are not readily avadable or the AIFM
determines thal the independent market quolation does nol
reflect fair markel value, the AIFM will, in acooedance with
applicable laws, delerming a far markel value for that assel or
liablity. When determining the price for such an assel of
liakdlity. the AFM may use one or more of avarety of fair
valuation methodalogies (depending on lacors including e
assel lype). The AIFM might. for example, price the asset
based on the original costof the investment of Il right use
proprielary or third-party models, meluding models that rely
upon died portiolio management pricing Inputs and which
refled the significance allrbuled 1o the vaious Factors being
conald ered by the AIFM when il valies the aseel andior
liability, a5 well a5 certain assumplions. The AlFM might also
usge prices of aclual, execited, histoncal trasadions in the
assel andfor liabilily {or relaled or comparalde assels andior
liabilities) #% a basis for valualion or even Luge, where
appropriale, an appralsal by a third parly experienced in the
valuation of similar assels and/or Babililies

As al 31 January 2023, the adjusied far value applied o cerlamn
securnies 15 disdosed in the table below:

& ol Hed
Aasety

Qo

Currency

Fairvalue

Ircoimi Hralcues Podloho LEED T

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

Super Money Market Fund

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

= The Portlolio's underlying secunilies and money market
instruments are valued based upon thelr amorlsed cost This
Invalves valuimg an mstrurment al its cosl and therealer
assuming a aonslant amorbisation o malunty of sy discoun
of premium, regardbess of the impaed of Nuclating inlenes)
rabess on e marked value of the instruments. While this
method provides certasmty in vabuaton, i may resull in peiods
during which valse, as delermined by amortised cost, is
higher or lower than the price the Super Money Market Fumd
woulkd recene i L sold the instrurment,;

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

[44]  BlackRock Glebal Invesiment Series

= To assess whether the assels of the Portfolio ane sufficiently
liquid to med reasonably loreseeable redermplions and not
fowrce assels from being kquidaled at discounted prices, the
volalilily of The Portlolio’s assels s requently monitored . The
AIFM may also apply one on more of Lhe following messures

irrrersing bguidity fees on redemplions that adegquately
tefled the cosl Lo the Portolio of achieving quedity and
ensure thal the umitholders who remain in the relevanl
Porttolio are not unfairly disadvantaged when olher unil
holders redeem thelr units duing the period.

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

alter the Board of Dwedcors of the Management Company
of the Porlfolio has determined its course of action with
regard to above apoints, it shall promply provide details of
its decision to the compelent authority of the Porifolio;

= rrposing redennpbion gates that lirmi the amount of units o
e redeemed on any one working day e a mesdimem of
108 of the units of the Portlolio for any period up 1o
15 working days;

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

= daking no immediate acion other than fulflling the obligaton
laid down i Article 24 {2} of the MMFR

The Por tlolio caloulates a shadow NAY whereby umder bying
securities and money makel instruments are valued based
U @ ol B-lo-marked peice. In compliance with MMFR
respuirements, the diffesence between the conglant MAY per
unit and the NAY per unil caloulated wsing mank-to-rmarked 15
rmemiored and published daily on the websile of the

MMF: hitps: hwww Mackrock comdcashien-imfclient -reporting

All Portfollos
= Cash s valued @l its nominad amont;

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

L4

Liquid assels such as money malkel msliuments are valued
o @ amed lised ool basis:

Azsets which indude, in particular, interest and dvidends
recedvable, receivalble for investiments sold and recetvable for
Fumad units subsoribesd ae valued at nomanal value;

Liatilities which indude, in particula, payable for imvestiments
purchased. payable for Fund unils redeemed, interest and
dividends payalie are valued at nominal value
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Notes to the Financial Statements continued

(b) Realised gains amnd losses on Investments

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

(=} Incoimed Expense from Investments

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

interest income ks accmed dally and includes the ameorisalion
o a straght-Bne basis of preamumes and accredion of
disentints

bank interest s recogmsed on an accruals basls and indudes
Interasl iIncomse from revarsa rapurchass agreaments,

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

incoame from reverse repurchase ransactons is induded in
the Statement of Oparations under the caplion “Bank
Inlerest”;

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

{d} Financal Detvative Instmenls

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

Duming the vear, the Fund has entered inlo swap ansadions 1o
escchamoge the return generated by one imstrument lor the relurn
generated by ancther investment. The Fund can wrile cred
defaull swaps ((CDSY) and purchase COS. When the Fund
wiites andior purchases a COS, a seres of premiums is paid o
of paid by the Fund, in return for 3 payment contingent on a
caesil evenl {predefinesd i the agreement). The premiums ae
inchuded in the cost of COS. Whete possible. swaps are marked
io ket based upon daily prices obiained from thied party
pricang agents and vernled againg the acual make makes
Where such quolalions are nol avallable swaps are priced
based upon daily quotations from the markel maker. In both
cases changes in quolations are recorded as nel change in
unrealised appreciation or depredation in the Stalement of
Cxperations and Changes in Ned Assets. Nel realised gains o

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

Each Portfolic may sell call options and purchase putl oplions on
stack ndices 1o seok 1o hedge portfolio secunlies agalnst the
impad of antcipated general price declines in equity makets of
spicilic industry sedors thereol. Options on indices are simila
1o options on securitkes excepl thal on exercse of asskniment,
the parties lo the condrad pay or receive an amounl of cash
equal o the difference babween the dosing value of the index
and the exercise price of the oplion tmes a specied mulliple
The elfectiveness of a hedge amploying stock index oplions will
depend pimsnily on the degree of cormelation belween
rievements i the vabue of the index urdelying the option and
in the perticn of the portfolio being hedged . Amcag olher
factors, the degree of correlation with resped 1o conver tild e
saailies will be affected by the degrea lo which the markel
value of poriloio securities is altnbutable o thelr conversion
value The nel change in unreslised apprecialion of depreciation
and the nel realised gains or losses on expaalion o closing
ransadions of oplions are presented in the Stalement of
Operalions and Changes in Ned Assels

(&) Foreign Exchange

The costof investments in carrencies other than the currency of
denomination of the respedive Portlolio has been translated al
the rates of exchange ruling at the time of purchas. Market
value of invesiments and other assets in currencies other than
the cumrency ol denomination of the respeciive Porticho have
been translaled & the exchange rate prevalling a the Portiolios
valuation polint in Liseembourg a2 at 31 Jahuany 2023 The e
change in umrealised apgpredalion of depreciation and the net
realised gains o logses on disposal of selllement of other
assels or labiliies in currencies other than the curency of
denomination of the respecive Portiolio are presented in the
Statement of Operations and Changes in Nel Assels

Ineome and expenses in cumrencies olher than the currency of
dencmination of the respedive Portfolio have been translated al
the rates of exchange prevaling on Wansacion date

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

Thee following exchange rales were used to transiate the
investiments and olher assels and olher liabdities for all
Pestiolios denormimated n cumences olher than the base
currency of the respedive Portfolio a5 al 31 Janweary 2003

']?[IBE{'

CAD 0 745000 07 e
CHF | O3 ol e
DEK 0, 1354 ez
EUR | (55083 | RS0
GBF 1 234500 1 23400

Annual repor and audited financial stalements [45]
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Notes to the Financial Statements continued
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{f} Combined Financial Stalemenis

The: Combinid Financal Staterments of the Fund are expressed
in VS0 and nclude the wotal of the Imandal statements of the
different Por tfolios.

(i1} Deferred Organisational Expenses

Deferred oganisalional expenses are capitalised and are

Al lisizd on @ straghi-line bagis over a fivie year paiod. As al
M January 2023, all Portfolos had lully amortised their deferred
organisational expenses

(1) Income Equalisaton

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

The Inosme E qualisation is mduded in the Movements i unil
capital in the Statement of Operations and Changes in MNet
Assels

(i} Unhunded loans represent the remaining obligation of the
Portfolio to the bomrower

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

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

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

[48]  BlackRock Glebal Invesiment Sories

BlackRook Fumnd Managemen!t Company S48 s awholly ownied
subrsidiary within the BlackRock Group and is regulated by the
Commigsion de Surveiliance du Secleur Financiar ("CS5F")

(b AIFM

Their Managemenl Company has appointed BiackRock Assel
Management lredand Liried a3 the aftermative investment fund
manager o provide and proame the provision of mvestment
ranagensenl services, induding porticlio and rsk management
furcibons, kor the Fund within the meaning of the AIFMD. The
AlIFM is entitled 1o defegale s fundions. powers, discretions.
diilles and obligations, subjed o AIFMD requirements.

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

The AIFM is pald out of the management fee due to the
Managemsent Company, & outlingd in Motle 4

(c} Investment Advisers

Subgect ko the overall responsibility of the AIFM, each of the
Poetiolios receives investment advisory senvices rom the
Investment Advisers

(ol Allacaton Podloko ElackReck Japan Co ., Lid

Fobil Equity ncoma Podtlol BlackRack Inves! men Mamagemend {LK] Limded
rome Sirbeges Porfolo BlachRock Franaad Manegemnd, Ing

Supat Morky Matosl Fud Blachack Frandal Mamsgemend, Inc

World Incomi Port ol BlackAock Japan o Lid

The Inverstment Advisers form pan of the BlackRock Group

The lvvizstment Advisers aee each paid oul o the managemdsent
fee due o the Management Company, as outlined in Note 4

4. Management and Distribution Fees
{a) Managemen feeg

Duineg th wesi, the Fund pald managerment fees (o the
Managemeanl Company

The leved of managemen fee varies from 0.33% to 0.75% per
annum of the NAY, with the exceplion of Class F units, whach do
nod pagy @ manadement fee bul raiher alee to the [nvestmen
Adviser or allilistes under a separale agreament, The level of
rmanagenvent fee vakes aoconding o which Portolio and umnil
class the ivestor buys. These lees acoaue dally, are based on
the: MAY of the relevant Portfolio and are paid monthly, The
Fund's AlFM and Investiment Adviser fees ae bome by the
Managemsent Company and paid through the managemen fee.

(b Distribution fees

The: Managemen Company has also entered into 3 Distribution
Agreement with ElackRock Invesiment Management

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

Thex lesved of distribastion fes varies from O 1667 % to 1 00% per
annum, of the MAV, with the exceplion of Classes AD unilts, D
units, F units, Institutional | units, which do nol pay a disinbution

202/340



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Notes to the Financial Statements continued

feee. Thie leswed of distribution fee varies acoording Lo which
Pestfolio and unit dass the investor buys. These fees acaue
dally, e based on the NAY of the rdevani Portiolio and are

pald quarllery

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

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

5. Coordination Fees

The Management Company has entered inlo an agreement wilh
BlackRock Operations (Luxembourg) S a4 ol (BROLY) pursuant
1o which BROL . under the divection of the Board of Directors of
the: Management Company. provides cerlaln corporale and
adrmimsirative coordination seqvices on behall of the Fund

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

6. Administration Fees

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

7. Audit Fees
Detailed bebow are the fees patd to Dedoatte: Audit 5.3 ol for the
vear ended 31 January 2023

Aul and sudd relabed senaces fexciudng VAT)
Hor-aud] senices =

& Depositary Fees

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

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

Thex Depositary charges the Fund lees bor these serices in
accordance with s usual rates expressed as a fradion of a
percentage per annum of the nel assets of the Fund. The
Dieposiizry may appoint one of more cosrespondent banks, and
115 expeded thal the Depositary relains a correspondent bank
in the United States, whose lees shall be borne by the Fund. As
part of its Salekeeping fundion, the Deposfary 1s iatde to the
Fund for the loss of linandal insteuments which are held m

custody

9. Transactions with Related Parties

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

Dumingg the wear there have been no significanl ransactions
which were outside the ordinary course of business or which
were nol on normal aormenencial e s,

10. Taxes

Uniler present Luxembourg law and practice, the Fund s not
liabde: to @y Lusesnboung of diary Incom: of capilal galng ax,
now are dividends paid by the Fund subject o any Luxembourg
withheolding Lz, However, the Fund is subjsct 1o a subseriplion
tax { Tae d abonnement) of 0.06% per annum kevied on the
MNAY of sach Portholio s the |2l day of each clenda quarter,
in acoordanoe with the 200 0 Law, excepl in resped of Super
Meney Marked Fund as well a3 in respecd of the Pertfolios o
unit classes reserved for instilutional imeestons within the
rmeaning of Artiche 174 of the 2010 Law, on which a reducead tae
of 0.01% per annum s kevied

For ihe year ended 31 January 2023 Global Allocation Portlolio
has ol paid Lusembourg taxes, a8 no subsoaiption G is paid
on ihe assels held by ihe Porliolio in other undertakangs for
collective Investment already subject to thal ax in Luxemboung.

Uneder applicable forekgn tax ks, withholding taces may be
imposed on inlerest, dhdends and capital gams al vaious
rales,

11. Dividends

Super Money Market Fund

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

Hon-Money Market Partfolios

Thez net income of the redevant other Portfolios consists of

(1) nterest socmied, discoum eamed (Induding both ariginal
issue and mearked discount) o other income eamed, (i) less the
edimated expenses of the Portfolio (incuding management
fees). In resped of each dividend declared, the Board of
Direscdews ol the Managermenl Company ey determine if, and
by whal extent, such dividend is 1o be paid out of undistributed
nel vestrment noomee, réalised and unrealised capital gains.
respedialy ncreased or decreased by nel equalisalion aaedils
or debdls

Annual report and audited financial ststoments  [47]
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Notes to the Financial Statements continued

12. Credit Facllity

As al 31 January 2023, Income Strategles Portfolio was entitled
1o & cresdit Facility of LVSD 40 000000 from Statle Streel Bank
and Trust Company. No portion of the aedt Facility was used
during the year ended 31 January 2073

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

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

11, Financlal Derlvative Instruments and Efficlent Portfolio
Management Techniques

Each of the Portbolios may use derivalives 1o hedge marks and
currency nsk, and for the purposes of efficient portfolio
rrisanEgemenl

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

Prlesswses pester 1o the Poatlolio o Investments section bor more
delals

14, Transaction costs

In order o achieve 118 Invesimenl objecine, a Portiolo will incur
transacions costs in refation Lo trading acivity on its Portolio of
Imvestments. Discosed in the table below are separately
identfiable iransaciion costs incurred by each Portfolio for the
yvear endad 31 January 2023, Thaese include comrmission cosis,
sefflement fees and broker fees.

[48]  BlackRock Glebal Invesiment Series

Trammction casts

Sobel Allszation Porloko ush -
(Sobe Equily ncoms Poetl ol ush BR20
ircome Sirefeges Porfolo usn T4
Supeer Moray bkl Fund LWED -
World Income Porlobo ush _

Mol Jl transaction cosls ae separalay ientifiable. For CFDs,
swaps. forward foreign exchange transactions. lutures conlracls,
opions, syaptions and TBAs, ransacion costs are ncluded in
the purchase and sales price of the mvestment. Whilst nol
separately identifiable these ransaction cosls are caplured
within the pefformance of each Porifolio. Markel impad cosis
are nod separately ientifiabde and are therefore also nol
disclosed in the abowe table

15. Amounts due fromits broker

The Porliolios rade derrvalives with a range of coumerparties
The counderparlies o forward forelgn exchange ramsaclions
and swap conlracls are shown in the Portfolio of Investments

Cash collaleral is paid or recerved on swaps 1o coves any
exposure by the counterpany 1o the Fund or by the Fund 10 the
counterparty

Due fromlo Broker on the Slalement ol Mal Assels consists of
cash collateral and margin pakdirecened from the Fund's
cleanng rokers and varnous counterparties.

16. Subsequent events

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

17, Approval date

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

Unk Classes In Issue
As at 31 January 2023, the Fund offes the following umit Common diztrbutng il in LS
prtekd
Currant dsinbwting unitin USD
F Class dizlribubng unilin USD

Imstitutiomal | Uinits'

matiuional | destribubng unil in LSSD

Unit Classes Launched
Tteer e were no unil classes launched durng the yea

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

[52] BiackRock Glebal Invesiment Sories
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2024
215,144,399 33,721,733
12,135,394 1,902,102
203,009,005 31,819,631
187,542,423 29,395,399
12,925,874 2,026,001
1,831,695 287,100
185,342 21,522
557,470 87,378
14,201 2,226
35,998,996
2,517,187
356,134
20,000
63,662
1,549
5.21 817
5.14 806
5.14 806
9.27 1,076
8.76 1,373
9.17 1,437
2024 31

116.12
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50 7,837 2024
12.5 1,959 40,000

24

2019 17 2019 17
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2024
Tarek Mahmoud 0
EMEA

Joanne Fitzgerald 0
Leon Schwab 0
Benjamin Gregson

0
Svetlana Butvina 0
Jonathan Griffin 0
Richard Gardner 0

) 0
Michael Renner
1990

0

Deloitte Audit S.a r.1I.
Deloitte

Audit S.a r.l.
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2024

3,675,212,414 .34
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38 59

2024 31

156.74

23 103
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2023 12 31
2023 12 31 2022 12 31

881 138,088 842 131,975

11 4,989 781,976 3,578 560,816
1,068 167,398 1,355 212,383

6,057 949,374 4,933 773,198

6,938 1,087,462 5,775 905,174

12 500 78,370 500 78,370
13 199 31,191 230 36,050
2,818 441,693 2,412 378,057

3,517 551,255 3,142 492,477

14 3,421 536,208 2,633 412,696
6,938 1,087,462 5,775 905,174

2024 25

14 30
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2023 12 31

2023 2022
17,714 2,776,492 15,548 2,436,994
(17,145)  (2,687,307) (15,078)  (2,363,326)
569 89,185 470 73,668
(141) (22,100) (133) (20,846)
428 67,085 337 52,821
39 6,113 11 1,724
1 157 €)) (157)
468 73,354 347 54,389
(93) (14,577) (10) (1,567)
375 58,778 337 52,821

30
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2023 12 31
2023 500 230 2,412 3,142
— — 375 375
— — 375 375
— (31) 31 —
2023 12 31 500 199 2,818 3,517
2022 500 591 1,714 2,805
— — 337 337
— — 337 337
— (361) 361 —
2022 12 31 500 230 2,412 3,142
2023 78,370 36,050 378,057 492,477
— — 58,778 58,778
— — 58,778 58,778
— (4,859) 4,859 —
2023 12 31 78,370 31,191 441,693 551,255
2022 78,370 92,633 268,652 439,656
— — 52,821 52,821
— — 52,821 52,821
— (56,583) 56,583 —
2022 12 31 78,370 36,050 378,057 492,477

14 30
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2023 12 31
2023 2022

375 58,778 337 52,821

7 1,007 — —

(39) (6,113) (11) (1,724)

93 14,577 10 1,567

436 68,339 336 52,665

11 (1,411) (221,160) (612) (95,925)

14 788 123,511 687 107,680

(187) (29,310) 411 64,420

(93) (14,577) (10) (1,567)

(280) (43,887) 401 62,853

(280) (43,887) 401 62,853

1,355 212,383 954 149,530

) (1,097) — —

12 31 1,068 167,398 1,355 212,383

30
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2023 12 31

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

2024 25

Registre de Commerce et des Sociétés
Commission de Surveillance du Secteur Financier

2022
2024
2011

2011/61/
2013 12
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12

12

2023
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2023 2022
17,714 15,548

2023 2022
10,294 5,613
370 472
2,463 3,313
4,587 6,150
17,714 15,548

11

2023 2022

7 —
65 180 Article 65(1)180(2)
2023 2022

43 41
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2023 2022
95 115
@ (105)
93 10

24.94 2022

2023 2022
468 347
117 86
€) (105)
Y 1) 29
93 10
2024
15
12
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2023 12 31 2022 12 31
881 842
2023 12 31 2022 12 31
842 831
39 11
881 842
34 2022 24
10
842 880,969 2022 842,013
17,714 2022 15,548
4,550 2022
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11
2023 12 31 2022 12 31
405 180
4,550 3,378
34 20
4,989 3,578
18
12
2023 12 31 2022 12 31
12.50 40 500 40 500
13
10
50 2022 2023
98 2022 52
128 2022 413

2023 12 31 150 2022 180
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2023 12 31 2022 12 31
85 39
3,336 2,594
3,421 2,633
16
2022
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881 881

842 842
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2023 12 31

— 881

1,068 —
405 —
1,473 881

3,421 —

3,421 —

2022 12 31

— 842

1,355 —
180 —
1,535 842

2,633 —

2,633 —
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16

1,068

1,068
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20 20
20 33
20 49

19

2023

354

2022
180

2023
17,143
92
17,235
3,336

2022
14,969
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BlackRock Fund Management Company S.A.
Statement of Financial Pozition as at 31 December 2023

31 Decembrer 31 December

023 20z
MNote 5 (M bR LI
Assiels
MNom-current assels
Financial assets ] 831 B2
Current assels
Trade and other receivables 11 4,980 3578
Cash and cash equivalents 1,068 1,355
6,087 4,933
Total assets 6,938 5378
Equity and liabilities
Equity
Share capital 12 S04 S0
Other reserves 13 199 230
Retained eamings 2,818 2412
Total equity 3517 3,042
Current liabilities
Trade anid other payvables 14 3421 2633
Total cquity and liabilitics 6,938 5775

Approved by the Board on 25 June 2024 and =igned on its behalf by:

Ms Joanne Fitzgerald
Director

7 't";/?}' L
Director

The notes on pages 15 to 30 form an integral part of these financial statements,
Page 12
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BlackRock Fund Management Company 5.A.

Income Statement for the Year Ended 31 December 2023

023 022

Mote 5 (00 5 0

Revenue 1 17.714 15,548
Cost of =ales {17,145} [15.078)

Gross profit 550 470
Administrative expenses (141 (133)

Operating profit 5 428 337

Finance income 39 11
Nt gaing/(losses) on derivative financial instnuments 1 (1}

Profit before tac 468 347
Income tax expense & {93} (1)

Profit for the year 375 337

The above results were derived wholly from continuing operations.

The netes on pages 15 to 30 form an integral part of these financial statements,
Page 11
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BlackRock Fund Management Company 5.A.

Statement of Cash Flows for the Year Ended 31 December 2023

23 2022
MNote 5 00 5000
Cash Nows from operating activities
Profit for the vear 375 337
Adjustments to cash flows from non-cash items:
Foreign exchange loss 5 7 -
Finance income (30 {11}
Income tax, expense g 93 10
436 356
Working capital adjustrments:
Increase m trade and other receivables 11 (L411) (512}
Increase m trade and other payables 14 THE 637
Cash generated from operations (187) 411
Inecme taxes paid {03} {10}
Net cash flow from operating activitics (280 4
Wet {decreasedincrease in cazh and cash equivalents (2800 4
Cazh and cash equivalents o | January 1,355 054
Effect of exchange rate fluctuations on cash held {7y -
Cash and cash equivalents ol 31 Decenber 1,068 1,355

The netes on pages 15 to 30 form an integral part of these financial statements,
Page 14
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2023

1 General infermation
The Compary is a private comparey limited by share capital incorperated and domiciled n Luxemnbourg.

The address of its registered office is:
35A, Avenue JF Kennedy
Lusermbourz

L-1855

Grand Duiclyy of Lustembotirg

These financial statements were authorized For issue by the Board on 25 Tune 2024,

Principal activity

The principal activity of the Company is The principal activity of the Company is the provision of investment
management administrative services to Licembourg collective investment undertakings and the issue of
certificated or statements of undivided co-proprictorship mterests in these fimds.

The Company is registered by the Registre de Commerce ef des Socidiés and regulated by the Commission de
Surveillance du Secteur Fmancier ("CS5F™). Additionally, the Compary 15 subject 10 a minmmum net asset
requirement impesed by the Japanese Financial Services Authority, as a result of marketing fimds in Japan. The
Company complies with the principles =et out in the Association of the Luxembourg Fund Industry ("ALFI")
Code of Conduct as updated in June 2022,

There have not been any significant changes m the Company’s principal activitics in the period under review and
the diectors propose that the principal activities will continee dunng 2024, BlackRock Global Investiment
Series ("the fimd™) qualifics as an altemative imvestment fimd in accordance with Directive 201 1/61/EL of the
European Parliament and of the Council of 8 June 2011 on Alternative Investrment Fund Managers (“*AIFMD™)
and the Luxembourg law of 12 July 2013 on alternative imvestment fimd managers.

The Company & not the altemative investment fimd manager of the find and has appomted BlackRock Asset
Managernent Ireland Limited (the “AIFM”) to perform portfolio and nisk management functions for the fund
within the meaning of the AIFMD. The ATFM iz muthorizsed by the Central Bank of Ireland

2 Accounting policies

Summeary of significant accounting policies and key accounting estimates

The material accounting policics applied in the preparation of these financial statements are set oot below, These
policies have been consistently applied to all the vears presented, unless otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with adopted IFRSs as approved by the EU and
umcler historical cost accounting rules, except for the revaluation of amy financial instruments held at fair value.
Historical cost is generalty based on the fair vatue of the consideration given in exchange for assets.

Consideration of dimate risk

As discussed in the Directors' report the Company reviews and manages climate related risks, In preparing the
financial statements, the directors have considered the mmplications of climate related nsk and have concluded
that there has been no material impact identified on the financial reporting judgements and estimate or on the
valustion of the Compamy's azsets and liabilities,

Page 15
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2023

2 Accounting policies {continued)

Golng concern
The Compamy's business activities, together with the Factors likely to affect its future development, performance
and position, are set ot in the Directors’ Report along with principal risks and uncentainties.

In assessing the going concern status, the directors have taken into account various factors, including the
financial position of the Company and i particular the significant net cazh position. The Compamy has, at the
date of this report, sufficient existing finances available for its estimated requirements for the next 12 months.
This, together with its proven ability to generate cash from operations, provides the directors with the
confidence that the Company 15 well placed to manage its business nsks successfilly.

Afler making appropriate enquiries, the directors have a reasonable expeciation that the Company has adequate
resources o continue in operational existence for the foreseeable future, being at least 12 months from the date
of this report. Accordingly, they continue to adopt the geing concem basis in preparing the Directors’ Report and
financial staternents.

Changes in accounting standards

Mone of the standarids, interpretations and amendments issued by the Intermational Accounting Standards Board
{"IASBE") which are effective for the first time from 1 Jasuary 2023 have had a material effect on the Onacial
staterments.

Revenue recognition
Recognition

The Company eams revenue from the provision of services relating to mvestment mmnagement and
administrtion fees, and distribution fees, Revenue iz recognised upon transfer of contral of promised services to
customers, 1.e. when (or ag) a perfomance obligation 15 satisfied, in an amount that reflects consideration o
whach the Comparny expects to be entitlled in exchange for those services (the "tramsaction price”). The Comparny
enters into coptracts that can include multiple services and, in certain instances, may charge a "wnitary fee o
cover these services. Such fees are accounted for separately if they are determined to be distinet. Consideration
for the Company's services 5 generally in the foem of vanable consideration because the amount of fees is
subject to market conditions that are cutside the Companys influence. The Company includes variable
congideration as part of its trangaction price when it is highly probable that a significamt reversal will not occur,
i.e. when the associated uncertainty iz resolved. For some contracts with customers, the Compamny invoelves third
parties and related parties in providing services o the customer. Generally, the Company = deemed to be the
principal in these arrangements because the Company controls the promised services before they are transfemed
to custorners, and accordingly presents the revenue gross of related costs.

Page 16
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2023

2 Accounting policies {continued)

Fee arrangements
Fevenue from the provision of services comprizes:

*  Investment management and administration fees: Fees are recognised as the services are performed over
time. Such fees are pnimarily based on agreed-upon percentages of net asset value, AUM or committed
capital. These fees are affected by changes in net assel value, AUM or commibted capital, including market
appreciation or depreciation, foreign exchange tramslation and net inflows or outflows, Investment
management mnd administration fees for nvestment funds are shown net of fees waived pursuant io
contractual expense limitations of the fimds or volmtary waivers. Fees are generally invoiced monthly in
arTears

+  Dristribution fees: The Company accounts for fimd distribution services and shareholder servicing as distinct
services, separale from find management sarvices, because customers can benelit from each of the seraces
on their own and becanse the services are separately identifiable (that is, the nature of the promised services
i to tramsfer each zervice mdividually). The Company records disiribution fee revesue for serving as the
principal underariter andor distnibutor for certain mutual funds that it manages. Distribation fees are
generally based on net asset values and are recognised when the services are performed and the amount is
known, Consequently, a portion of the distribution fees recognised by the Company may be related to the
services performed in prior periods that met the recognition criteria in the current period. The Company
recognises ongomg shareholder servicing fee revenue when and as shareholder services are performed over
time, The Company contracts with third parties for various fund distribition services and shareholder
servicing o be performed on its behalfl These arimgerments are generally prced a5 a portion of the fee paid
to the Company by the fund or as an agreed-upon percentage of net asset value, The Company presents its
distnbudion fees and distribution and servicing costs incurred on a gross basis as it 15 deemed o be the
principal in such transactions.

Foreign currency transactions and balances
The tinancial staterments are presented in US dollar, which is also the fimctional currency of the Company.

Transactions in currencies other than the Company’s functional currency (foreign currencies) are recognised at
the rates of exchange prevailing on the dates of the transactions. Al each staterment of financial posilion date,
monetary assets and liabilities that are denominated in foreign cumencies are retranslated at the rates prevailing
at that date. Exchange differences on monetary items are recognised in the meome statement in the peried in
which they arise. Nog-monetary items that are measured in terms of historical cost in a foreign currency are not
retrans lated. MNon-moenetary items carried at fair value that are denominated in foreign currencies are ranslated
at the rates prevailing at the date when the fair value was determined. Exchange differences on non-monetary
iterns, measured at fair value through profit or loss ("FVTPL"), are reported as part of the fair value gain or loss
in the incorne statement in the period in which they arise.

Tax
Income tax expense represents the sum of the tax currently payable.

The cumrent income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date m the countries where the Compary operates and generates taxable
income.
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2023

2 Accounting policies {continued)

Financial instruments
Recognition and devecogrifion

Financial assets and fmancial labilities are recognised on the trade date when the Company becomes party to
the contractual provisions.

Financial assefs are derecognised when the contractual rights to the cash flows expire. or when the financial
asset and substantially all the risks and rewards are transferred. Financial labilities are derecognised when the
ohligation is extinguished, discharged, cancelled or expired,

Clazsification and initial measremend of fnecial assets

All financial assets are initialty measured at fair value adjusted for transaction costs (where applicable), except
for trade receivables that do not contain a significant fmancing component wiich are measured atl transaction

price,

Financial assets are classified and subsequently mensured, based on business model and contragtual cash flow
characteristics, at: amortised cost; FVTPL.

All moome and expenses relating to financial assets that are recognised in the Income Statement are presented
within finance costs, finance mcome of nel gaing or losses on dervative financial indtneEnents, except for
impamment of rade receivables which 15 presented within administrative expenses.

Foreign exchange gains or losses arising on financial assets at amortised cost are presented in the Income
Statement within administrative expenses and disclosed in nete 5. For financial assets at FVTPL, the foreign
exchange component forms part of the fair value gains or lossez and is recogrized in the Income Staterment
within net gains/{losses) on dervative financial instnuments.

Subsequrend measirenent of firkmcial assets

Fimemelod csets e crmartised cost

Financial asscts are measured at amortised cost when their contractual cash flows are solely payments of
principal and interest and they are held within a business moedel designed to hold the asset and collect s cazh
flows (and are not designated as FYTPLL

The Company’s cash and cash equivalents and trade and other receivables are measured at amortised cost using
the effective interest method and mcome 15 recognised on this basis,

Finemcial asseis o jinir valve through profit or fogs

Financial assets that are held other than hold to collect’ or hiold to collect and sell’ are categorised a1t FVTPL.
Further, imespective of business model, financial assets whose contractual cash flows are not solely pavments of
principal and mterest are accounted for at FVTPL.

The Compary has not designated any amortised cost or far value through other comprehensive inceme
{("FVTOCI™) financial az=sets al FVTPL.

Imrperirment of fincercial assets
All debt-tvpe financial assetz not measured at FYTPL are assessed for anpainment at exch reporting date using a
forward-lookng approach by identify mg expected credit losses ("ECLs").

Impaimment provisions for rade receivables are recogmsed based on the sumplified apgroach using the hfetime
ECLs and the smgle loss-rate approach.
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Notes to the Financial Statements for the Year Ended 31 December 2023

2 Accounting policies {continued)

For other financial assets, where credit risk has not increased significantly since initial recogmition, twehve
month ECLs are recognised. For those where credit risk has increased significantly, lifetime ECLz are
recognised.

For assets held at smortised cost amy ECL 15 recogmised in the Income Statement with 3 corresponding
adjustment to the asset's camying value through 2 provision account, For assets held at FVTOCT, the loss is
recomnized in other comprehensive income and aceuminlated in the investment revaluation reserve.

Classification v measirement of finemclal ledilines
Fnancial liabilities are initially measured at fair value and, where applicable, adjusted for transaction costs
umless designated at FVTPL.

Subsequently, hinancial labilities are mezsured at amortized cost using the effective interest method except for
conlingent ¢onsideration acquired in a business combination, held for trading liabilities (incliding denvatives)
and financial liabilitics designated at FVTFL, which are at fair value with gains or losses recognised in the
Income Statermenl.

The Compary's financial liabilities at amortised cost are trade and other payables. The Company has not
designated amy financial liabilities st FYVTPL.

It the Ineome Statement interest-related charges are included within finance costs.

Foreign exchange gains o losses arising on financial hiabilities at amortised cost are presented in the Inceme
Statement within administrative expenses and disclosed in note 5,

Deriveriive fnencicd instrome s

The Comparny's denvative Tmancial instruments, forwards and foreign exchange are measured at FVTPL. In the
Statement of Financial Position, derivative financial instruments with positive fair values (unrealised gains) are
inchuded az aszetz and derivative financial mstrirmentz with negative fair valoes (unrealised losses) are included
as Liabalities.

The Company uses derivalive financial instnuments to ecomomically hedge nisk associsted with foreign
exchange movements and market price exposure with respect to certain seed investments, It is not the
Company’s policy to trade in derivative instruments and hedge accounting is not applied

Egeaigy Irestrionents

Equity instnuments issued by the Comgparmy are recognised at the proceeds received, net of direct issue costs. The
Company's ordinary shares are clazsified az equity instruments,
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Notes to the Financial Statements for the Year Ended 31 December 2023

3 Critical accounting judgements and key sources of estimation uncer tainty

In the application of the Company's accounting policies, which are described above, the directors are reguired to
make judgements, estimates and assumptions about the camyvimg amount of assets and habilities that are not
readily apparent from other sowrces. The cstimates and associated assumptions are based on historical
experience and other factors that are conzidered to be relevant. Actual results may differ from these estimates.

These estimates and assumptions are reviewed on an ongoang basis. Revisions 1o accountng estimates are
recognised m the period in which the estimate is revised,

Iricome tees

The Compary is subject to income tax in nmmerous jurisdictions and judgement is required in determining the
provision for ta, During the ordinary course of business, there are many transactions for which the ultimate tag
determination 15 uncertain. IF it 1= nol probable that the tax authority will accept an uncertain tax treatment, the
Company measures the effect of the uncertainty using either the most likely amount or expected value method,
depending on which method provides a better prediction of the resclution of uncertainty, To the extent that the
final tax outcome is different from the amounts that were recorded, such differences will impact the income tax
expense in the period m which such determination is made.

Full details are set out in note 7,

4  Revenue

2023 2022

& 0y S 000
Investment managernent and distribution fees 17,714 15548
Analysis by investment styvle 2023 2022

£ 000 £ 000
Cash managemenl 10,294 5613
Equity 370 472
Fixed income 2463 3313
Multi-azset 4,587 6,150

17,714 15,548

Contract assels

Contract azsets relate to the Comparn’s conditional rights to consideration for services, pomarily relating o
accried income for unbilled services. These are disclosed as accrued income innote 11,
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Motes to the Financial Statements for the Year Ended 31 December 2023

5 Operating profit
Amived at after charging

2023 2022
& 000 5000
Foreign exchange gains 7 £

6 Directors’ remuneration

The emoluments paid to directors of the Companry have been amited m compliance with Adicle 65(1)180(2) of
the Compamy Law.

7T Auditors’ remuneration

2023 2022
£ (i) % 000
Audit of the financial staterments , a3 .

8§ Income tax

The Comparry is subject Lo Luxembourg corporate income tax, municipal business tax and et wealth tax, The
charge allocated to the Company as parl of the fiscal unity to which it forms a part of, represanling corporate
income tay, municipal business tax and net wealth tax is shown below:

2023 2072
5 00 000
Current taxation
Lisembourg corporation tax o5 113
Luxembourg corporation tax adjustments in respect of prior periods {2} (1050
Total current income tax 93 10

The tax on profit before tax for the period is lower than (2022; lower than) the standard rate of corporation tax in
Luxembourg of 249496 (2023: 24, 8494,
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&  Income tax (continued)

2023 022

5 000 £ 000
Profit before tax 468 347
Corporation tax at standard rate 117 a5
Decrease i current tax from adustment in respect of prior peniods {3) {105
(Decreasey'merease mn curment tax from unrecognised foreign exchange
gaing or losses from tax staterment of financial position revaluation (211 P
Total tax charge o3 1

The Comparry is within the scope of the Organisation for Economic Co-operation and Development ("OECT")
Pillar Two mesdel rules (the Global Anti-Base Erosion Rules, or GloBE"). Pillar Two legislation was enacted in
Luxembourg, the jurisdiction in which the Company is incorporated and operates, and will come into effect
from 1st Jaswary 2024,

Under the Fillar Two legislation, a company may be liable to pay a top-up tax for the difference between its
GloBE effiective tax rate per jurisdiction and the 15% minmmum rate, This mey smpact the fisture tax charge for
the Company.

Since the Pillar Two legislation was not effective at the reporting date, the Company has no related current tax
exposure. The Company applics the exception to recogmising and disclosing information about deferred tax
assets and liabilities related to Pillar Twe income taxes, as provided in the amendments to IAS 12 issued in May
2023,

In 2024, the mpact of the Fillar Two legislation is cxpected to be immaterial. Due to the complexities in
applying the legislation and calculating GloBE income, the Company is continuing to assess the impact of the
Fillar Two mecome taxes legislation on its future financial periods,

2  Financial asseis
31 December 31 December

2023 2022
£ iy & 00
Nom-current financial assels
Financial assets at fair value through profit and loss #51 842
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9 Financial assets (continued )

Meovement in non-current financial asseis

31 Decembrer 31 December
3 2022
5 i 00

Cost
At 1 January 2 231
Additions 39 11
At 31 December 881 242

Financial assets at fair value through profit and loss represent the Compamy's holdings in the BlackRock Global
Irveztment Seriez Super Money Market Fund, a2 outlined in note 9. Additions reprezent reinvested distnbutions.

10 Interests in unconsolidated structured entities
The ALM of the Compamy &= ol 31 December 2023 was S3.4bm (2022: £2.4bn).

The Company manages investment fimds which are considered to be structured entities within the definition of
IFRS 12 Disclosure of Interests in Other Entities’. Structured entities are not consolidated as the Company does
not have “control” as defined under TFRS 10 'Conzolidated Financial Statements. The Compary receives an
interest in these unconsolidated structured entities through the receipt of management fees. The ung onsolidated
sinuctured entities are constituted as open-ended and elosed-ended investment companies.

The unconsolidated structured entities have vanous investiment objectives and policies and are subject to the
terms and conditions of their respective offenng documentation. However, all unconsoladated structured entities
irvest capital primarily from third-party investors m a portfolio of assets in order to provide a retum to those
investors from capital appreciation of those assets, income from those assels, of both, Accordingly, they are
ausceptible to market price risk arising from uncemaintics about futre values of the assets they hold,

The unconsolidated struchired entities are financed through equity capital provided by investors, Additionally,
the Company holds an investment of 880, 96% units (2022: 842 0013) in BlackRock Global Investment Series

Super Money Market Fund with a value of 3381k (2022: $842k). Sec note 8 for details.

The fees received during the year to 31 December 2023, im relation to the above, were 317,714k (2022:
$15.548K). The carrving value on the Statement of Financial Position as at 31 December 2023 15 34,550k (2022:
£3.378k), as represemted by accrued ncome,

Adzxinnim expasure o loss

The Comparmy’s maimuem exposure to loss associated with its interest in these unconselidated stroctured entitices
is limited to the carmying amounts shown above.

Financlal support

The Compary has not provided financial support to amy of its unconsolidated structured entities during the year,
and has no ¢comractual obligations or current intention of providing financial support in the future,
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10 Interests in unconsolidated structured entities {continued)

Cither infornuation

There are no differences to the economic or voling rghts ailaching to the equity held by the Company from
those hebd by other investors, There are no liquidity amrangements, guarantecs or other commitments that may

affect the fair value or risk of the Company’s interest in the unconzolidated structured entities,

11 Trade and other receivables

31 December

2023

3 000

Ameunts due from group companies 405
Accrued income 4,550

Prepayviments 34

31 Decemb er
2022

£ 0

180

3378

20

4,989

3578

The Company's exposure to credit and market nisks, including maturity analysis, relating to trade and other

receivables is disclosed innote 18

12 Share capital

Allptied, called up and fully paid shares

31 Devembyer
2023
Mo, (1) Z (p Mo, (M
Ordinary shares of $12.30 each 4 SO0 40

31 December

ALY

Sy

13 Other réserves

Legal reserve

Luxembourg companies are required to appropriate to the legal reserve a minmum of 5% of the annual net
income, after deducting any losses brought forward, until such reserve equals 1026 of subscribed capital

This reserve may not be distributed, inthe form of cash dividends or ctherwise, during the life of the Companmy.

No allocations were made in 2022 or 2023 as the maximum 350k had already been reached. This reserve is

included as other reserves in the statement of nancial postion.
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13 Other reserves (confinuwed)

Met wealth tax reserve

The members' general meeting has ratified the creation of a special net wealth tax reserve in order to reduce the
net wealth ta payable by the Company. This special reserve amounts to five times the envisaged net wealth tax
credit. This special net wealth tax reserve has to remain unavailable for distribution for five vears to take
advantage of the reduction in net wealth tax liability. This reserve is incleded as other reserves in the statement
of financial position.

During the vear, amounts totalling 98k (2022; $52k) were allocated to the net wealth tax reserve,

Additionally, amounts totalling $128k (2022 $413K) relating to amounts transfermed in prior vears were released
from the net wealth tax reserve to retained earnings.

The net wealth tax reserve at 31 December 2023 amounted to S$150k (2022 S180k).

14 Trade and other payvables

31 December 31 Decemb er
2023 2022
3 000 £ (1
Accrued expenses 85 ki
Amoants due to group companies 3,136 2504
3421 2633

All asmounts due to groug companees are unsecured, mterest free and repayable on demand.

The fair value of the trade and other payables classified as financial metruments is disclosed in note 16.

The Compary's exposure to market and hquadity nisks, mcluding matunity analvsiz, related to trade and other
pavables is disclosed in note 18,

15 Dividends

The directors propoese a final dividend of EMil (2022: SNl be made in respect of the financial vear ended 31
Drecember 2023,

16 Falr value measurement
The fair values of financial assets and financial liabilities are determined as follows:

Level 1 - fair value measurement derived from quoted prices (unadjusted) i active market prices for identical
aszets or liabilities.

Lewel 2 - fair value messurerent derived from inputs other than gueted prices included within level 1 that sre
ohservable for the asset or labality, cither directly (e as price) or indirecthy (i.c. derived from prices).
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Motes to the Financial Statements for the Year Ended 31 December 2023

16 Fair vahie measurement {continued)
Level 3 - fair value measurement derived from uncbservable inputs for the asset or liability,

The following tables provide the fair value measurement hicrarchy of the Company's assets and liabilities.

Assets measured af fair value
2023
Level 2 Tatal
5 00 = 000
Equaty mstrurments 81 BE1
Assets measured af Tair value
2022
Lavel 2 Tatal
& 000 % 0
Equaty mstrurments 842 842

There were no changes to the valuation techniques during the vear.

17 Classification of fnancal and non-fAnancial assets and Gnancal and non-Goancial lakdlities

The classification of financial assets and financial liabilities by accounting categon=ation for the vear ending 31
December 2023 was ag follows:

Financial asseis  Financial assefs
& labilities at & liabilities at

anor tised cost FYTPL
- Mandatory - Mandstory
S iy 000
Assels
MNog-current assefs
Cther non-current financial assets - 881
Current ascels
Cazh and cash equivalents 1,068 -
Trade and other receivables 405 -
Total assels 1,473 881
Liabilities
Current Habilities
Trade and other payables 3421 -
Total liabilities ; 3.4:_1__ : -
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17 Classification of finandal and non-financial assets and Mnancial and mwon-fnancial liabilities
{con tinued)

The classification of financial azsets and financial liabilities by accounting caegornsation for the vear ending 31
December 2022 was as follows:

Financial assels  Financial assels
& llabilities at & liahilities at

armvortised cost FVIPL
- Mandatory - Mandatory
LI £ 0
Assels
MNom-current assels
Oither non-current financial assets = 842
Current assels
Cash and cash equivalents 1,355 -
Trade and other receivables 180 Z
Tuotal aszets 1,535 842
Liabillties
Current Habilithes
Trade and cther payables 2633 .
Total liabilities 2633 .

Financial instruments measured st fir value
For details of the fair value hierarchy and valuation methods and assumptions refer to note 16.

Fimancial instroments not measured at fair value

Due to their short-term nature, the canying value of cash and cash equivalents, trade and other receivables, and
trade and other pavables approximates their value after taking into account ECLs, Al the Statement of Financial
Position date, no allowance has been recognised for impainment of trade and other receivables as ECLs are
considered to be mmaterial.
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18 Financial risk review
This note presents mformation about the Comparmy s exposure to financial nsks and management of capital.

Credit risk and lmpalrment

Credit rizk anzes in relation to trade receivables, surplus cash held in bank accoumts or held on account with
other BlackRock group companies as part of normal treasury operations, and other asset investrments. The risk
of defanlt in relation to trade receivables arising from fee income receivables is considersd low and the
Compary minimises exposure to credit Ask with respect Lo trade receivables by actively pursuing settlement of
outstanding management fee invoices within the terms and conditions of the underyving agreement
Intercompany balances are managed centrally and agreed upon and settled on a regular basis.

Mest receivables that are overdue are nod considered o be impaired. A receivable will not be impaired unless
the expected cash flows, discounted at the onginal effective interest rate, are less than the carmving value, For
trade receivables, the Company adopts the simplified single loss rate approach to determine itz average
historical loss rate, building into this calculation fidure events and the likelihood that debt will be recovered in
the future, The resulting ECL rate is immaterial to the Company and no allowance has been recognised,

The Compary applies a practical expedient to its assessment of ECLs for intercompany receivables. Given the
lack of intercompany defaults in the past and future projected results, the Company does not propose
recopnizmg an ECL allowance on mmv of its intercompary positions. The ECL: on other receivables are
considered to be mmmaterial and no allowance has been recognised in the financial statements.,

The carrving amount of the financial aszets dizclesed innote 17 reprezents the Companmy's maximiEn exposure
to credit risk as no collateral or credit enfiane ements are hield.

The following tables swmnmarise the credit risk exposure of the Company based on S&P Global's credit ratings:

Al
5000
At 31 December 2023
Cash and cash equivalents 1.068
A-1
5 000
At 31 December 2022
Cash and cash equivalenis 1,355
Market risk

Market risk is the risk that the Compamy's capital and'or eamings may be impacted by changes in foreign
exchange rates, interest rates and market prices,
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18 Financial risk review {continued)

Foreign exclange risk

Foreign exchange risk arises where the Company*s foreign cumency assets are not matched by labilities
denominated in the same currency. In addition, foreign exchange exposures arise en a ransactional basis largely
in relation to fee income which is denominated in non-functional currencies. The Company derives revenes
fromn mvestment management and distribution fees denominated in US dollar. Expenses are mainly denorminated
in Euro and a5 a consequence the Company's revenues may fluctuate as a result of Euro and US dollar exchange
TRV EtTIEnLS.,

Foreign curmency exposures are monitored regularly and minimized, Foreign currency exposures that arise m
relation to non-operational items are usually large in nature and are managed on a case-by case basia. Forelgn
currency exposures relating to intercompany pavables and receivables with other BlackRock group entitics are
managed wilising foreign exchange forward contracts.

Sensitivity analysis
The sensitivity analysis covers the financial mstruments at each of the staterment of financial position dates and
assumes changes in market vaniables, It should however be noted that due to the mherent uncertainty in the

world of finamcial markets the assumptions made may differ significantly from the actual omtcome particularly
as market rigks tend to be interdependent and are therefore unlikely to move in solation.

Eure exchange rates are assumed to increase or decrease by 20P4 2{Ps is the semsitivity rate used when
reporting  foreign curency nisk intermally to kev management persormel and represents management's
asseszment of a reasonably possible change in foreign exchange rates,

If the Euro exchange rate increased by 209, profit and equity would decrease by 333k,

If the Euro exchange rale decreased by 202, profit and equity would morease by S49.

19 Related party transactions

The transactions with related parties thal occurred during the vear relsted to service charges with other entities
controlled by the ultimate parent undertaking,
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19 Related party transactions (contimied)

Income and receivables from related parties

Fellow
subsidiaries
2023 £ 000
Armnounts receivable from related party 354
Fellow
subsldiaries
2022 £ 000
Armounts receivable from related party 180
Expenditure with and payables to related parties
Fellow
subsidiaries
2023 £ 000
Cutsourced AIFM services and retrocessions 17.143
Other cxpenses @2
17,235
Ameunts payable to related party 3,336
Fellow
subsidiaries
2022 £ 000
Outsourced ATFM services and retrocessions 14,262
Other expenses 2
15,061
Amounts payable to related party . 2,503

There were no loans to sy related parties during the period.

20 Parent and ultinmie parent undertaking

The Company's immediste holding company is BlackRock Group Limited - Luxembourg Branch, The ultimate
parent company and controllng party 15 BlackRock, Inc., a company incorprorated in the State of Delaware in
the United States of Amenea The parent compaiy of the largest and smallest group that inchades the Comparne
and for which group accounts are prepared is BlackRock, Inc. Copies of the group financial statements are
available upon request from the Investor Relations website at www.blackrock.com or requests may be addressed
to Investor Relations at 50 Hodson Yards, Mew Yok, WY 10055, USA or by email at imvrel@blackrock.com.
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BlackRock Asset Management lreland Limited
2023 12 125,001 2,495
2024
199.61
1995 19
BlackRock, Inc.
(¢
BlackRock Financial Management, Inc.
12 393 47 1,672
1988
(€
State Street Bank International GmbH, Luxembourg Branch
2024 3,864,860,334 6,561 7,599
2024 31
169.78
10
4

J.P. Morgan SE, Luxembourg Branch

255/340

31

2023

2009



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2024
41,865 1,078

Societas Europaea
Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin

G
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To the Unitholders of

BlackRock Global Investment Series

35A, Avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

REPORT OF THE INDEPENDENT AUDITOR

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the““Fund””)
and of each of its Portfolios, which comprise the statement of net assets and the statement
of investments and other net assets as at 31 January 2023 and the statement of operations
and changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and each of its Portfolios as at 31 January 2023, and of the
results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the““Commission de Surveillance du Secteur Financier””(CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the““Responsibilities of the Independent Auditor for the Audit
of the Financial Statements””section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund®s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our report of the Independent Auditor thereon.

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

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

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

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Independent Auditor that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Independent Auditor to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our report of the Independent Auditor.
However, future events or conditions may cause the Fund to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Virginie NG Wing Lit - Boulot, Réviseur d"entreprises agréé
Partner

25 May 2023
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To the Unitholders of

BlackRock Global Investment Series

35A, Avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITOR®"S REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the““Fund””)
and of each of its Portfolios, which comprise the statement of net assets and the statement
of investments and other net assets as at 31 January 2024 and the statement of operations
and changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and each of its Portfolios as at 31 January 2024, and of the
results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the““Commission de Surveillance du Secteur Financier””(CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the““Responsibilities of the Independent Auditor for the Audit
of the Financial Statements””section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund®s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our Independent Auditor®s report thereon.

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

Responsibilities of the Board of Directors of the Fund"s Management Company for the Financial
Statements

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

In preparing the financial statements, the Board of Directors of the Fund®s Management Company is
responsible for assessing the Fund"s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
the Board of Directors of the Fund"s Management Company either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an Independent Auditor®s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law dated 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with 1SAs as adopted for

Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund"s
Management Company .
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
Independent Auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our Independent Auditor®s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Virginie NG Wing Lit - Boulot, Réviseur d"entreprises agréé
Partner

23 April 2024
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To the sole Shareholder of

BlackRock Fund Management Company S.A.

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A. (the
““Company””), which comprise the statement of financial position as at 31 December 2023, the
income statement, the statement of changes in equity and the statement of cash flows for the
year then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2023, and of its financial performance
and its cash flows for the year then ended in accordance with IFRS Accounting Standards as
adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the ““Responsibilities of the réviseur d"entreprises agréé for
the Audit of the Financial Statements”” section of our report. We are also independent of
the Company in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial
statements and our réviseur d"entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with IFRS Accounting Standards as adopted by the European
Union, and for such internal control as the Board of Directors determines is necessary to
enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

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

Responsibilities of the réviseur d"entreprises agréé for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the réviseur d"entreprises agréé that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company®"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our report of the réviseur d"entreprises
agréé to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our Independent Auditor®"s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

The Director™s report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de Révision Agréé

Sandrine Muller, Réviseur d"entreprises agréé
Partner

25 June 2024

340/340



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３乗換え手続等
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2024年１月31日に終了した計算期間の財務諸表
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2023年１月31日に終了した計算期間の財務諸表
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

