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10
10
Irish Courts Service

Irish Courts Service
() TCA 774 TCA 784 785
(b) TCA 706
(c) TCA 739 B(1) TCA 739 J
(d) TCA 737

(e) TCA 739 D(6)(F)(i)
(F) TCA 739 B(I)
(@) TCA 731 (5)(a)
Q)

TCA 784 A(2)
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2025 31 UFJ
149.52 NZ 85.26
@
2025 31
) 394,028,205 00,93
(58,915 ) -
264,584
0 N 0.07
394,292,789
(58,955 ) 100.00
) 102,687,959
(15,354 ) 100.21
2210,737
32 ; -0.21
102,477,222
(15.998 5 100.00
) 209,351,353
(31,302 ) 100.09
T197,447
-3 ] ~0.09
209,153,906
(31,273 ) 100.00
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) 261,516,119 99.55
(39,102 ) '
1,188,572
(178 ) -
262,704,691
o 3 100.00
i ) 112,183,809 99.85
(16,774 ) '
170,932
(26 ) iy
112,354,741
(16,799 ) 0
) 712,926,371 99.95
(106,597 ) '
358,155
(54 ) -
713,284,526
(106,650 ) b
) 100,493,918 99.97
(15,026 ) '
“ 26,90§ 0.03
100,520,822
(15,030 ) 100
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,953,900
(6,422 ) 100.04

-18,723
' -0.04

(3 )

42,935,177
(6,420 ) 100.00

)
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®
2025 10
12 12 31
12 12
14
(2015 12 31 ) 305,694 45,707 187.87 28,090 12,884 1,926 14,446
15
(2016 12 31 ) 371,397 55,531 190.78 28,525 18,314 2,738 14,428
16
(2017 12 31 ) 324,639 48,540 195.69 29,260 16,935 2,532 14,486
17
(2018 12 31 ) 303,644 45,401 192.17 28,733 12,258 1,833 13,840
18
(2019 12 31 ) 382,308 57,163 208.08 31,112 16,916 2,529 14,535
19
(2020 12 31 ) 502,131 75,079 227.86 34,070 24,085 3,601 15,672
20
(2021 12 31 ) 424,256 63,435 223.67 33,443 19,633 2,936 15,309
21
(2022 12 31 ) 279,160 41,740 190.80 28,528 17,306 2,588 12,719
22
(2023 12 31 ) 313,578 46,886 199.40 29,814 23,272 3,480 12,532
23
(2024 12 31 ) 352,662 52,730 201.33 30,103 23,520 3,517 11,925
2024 304,732 45,564 191.98 28,705 23,383 3,496 11,825
2024 312,023 46,654 195.73 29,266 23,873 3,569 11,989
2024 313,897 46,934 197.79 29,574 23,398 3,499 12,061
2024 322,158 48,169 202.62 30,296 24,549 3,671 12,296
2024 331,411 49,553 205.84 30,777 26,608 3,978 12,414
2024 347,919 52,021 208.24 31,136 27,024 4,041 12,511
2024 10 347,584 51,971 202.78 30,320 25,974 3,884 12,117
2024 11 352,724 52,739 204.88 30,634 25,884 3,870 12,197
2024 12 352,662 52,730 201.33 30,103 23,520 3,517 11,925
2025 351,876 52,613 202.55 30,285 23,362 3,493 11,947
2025 358,469 53,598 206.90 30,936 23,868 3,569 12,162
2025 361,587 54,065 206.55 30,883 22,324 3,338 12,097
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NZ
NZ
20
(021 12 31 ) 4,096 612 98.73 9,278 628 94 98.91 8,433
21
(2022 12 31 ) 4,323 646 83.48 7,845 980 147 84.20 7,179
22
(2023 12 31 ) 8,955 1,339 85.81 8,064 1,184 177 87.55 7,465
23
(2024 12 31 ) 9,327 1,395 85.67 8,050 742 111 88.10 7,511
2024 9,363 1,400 82.23 7,727 776 116 84.19 7,178
2024 9,841 1,471 83.71 7,866 906 135 85.81 7,316
2024 10,175 1,521 84.52 7,942 908 136 86.71 7,393
2024 10,985 1,642 86.49 8,127 1,001 150 88.81 7,572
2024 11,617 1,737 87.78 8,249 1,085 162 90.20 7,690
2024 12,442 1,860 88.75 8,340 1,022 153 91.25 7,780
2024 10 9,690 1,449 86.35 8,114 934 140 88.83 7,574
2024 11 9,853 1,473 87.20 8,194 798 119 89.71 7,649
2024 12 9,327 1,395 85.67 8,050 742 111 88.10 7,511
2025 9,452 1,413 86.18 8,098 757 113 88.61 7,555
2025 9,558 1,429 88.02 8,271 709 106 90.48 7,714
2025 9,516 1,423 87.85 8,255 668 100 90.29 7,698

114/433



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

(2015 12 31 ) 532 80 17,668
15

(2016 12 31 ) 184 28 17,525
16

(2017 12 31 ) 45 7 17,407
17

(2018 12 31 ) 43 6 16,703
18

(2019 12 31 ) 37 6 18,010
19

(2020 12 31 ) a1l 61 18,830
20

(2021 12 31 ) 113 17 20,682
21

(2022 12 31 ) 173 26 20,209
22

(2023 12 31 ) 183 27 22,781
23

(2024 12 31 ) 174 26 25,771

20243 168 25 24,565

2024 171 26 24,983

2024 173 26 25,836

2024 177 26 24,652

2024 199 30 24,448

2024 201 30 24,324

2024 10 196 29 25.048

2024 11 177 27 24,933

2024 12 174 26 25.771

2025 194 29 25,566

2025 198 30 25,354

2025 198 30 25,228
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19
(2020 12 31 ) 106,279 15,891 103.34 | 15,451 10,021 1,498 10,319
20
ol 12 3 )Y 122,350 18,294 104.75 | 15,662 21,556 3,223 10,416
21
(022 12 31 ) 66,948 10,010 91.21 | 13,638 8,974 1,342 8,853
22
(02 12 31 ) 71,024 10,619 98.38 | 14,710 12,502 1,869 9,014
23
(02 12 31 ) 82,900 12,395 104.03 | 15,555 10,000 1,495 9,001
2024 71,489 10,689 97.91 | 14,640 11,308 1,691 8,795
2024 71,945 10,757 99.35 [ 14,855 11,311 1,691 8,878
2024 72,701 10,870 100.24 | 14,988 11,158 1,668 8,918
2024 74,273 11,105 102.06 | 15,260 12,106 1,810 9,034
2024 77,032 11,518 103.30 | 15,445 11,693 1,748 9,094
2024 81,388 12,169 104.36 | 15,604 10,759 1,609 9,154
2024 10 81,069 12,121 103.34 | 15,451 10,316 1,542 9,016
2024 11 80,885 12,004 104.39 | 15,608 10,011 1,497 9,075
2024 12 82,900 12,395 104.03 | 15,555 10,000 1,495 9,001
2025 82,670 12,361 104.79 | 15,668 9,554 1,429 9,030
2025 85,152 12,732 106.22 | 15,882 9,788 1,463 9,126
2025 86,232 12,893 105.68 | 15,801 8,735 1,306 9,045
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NZ
NZ

20
(021 12 31 ) 6,237 933 99.51 9,351 932 139 99.71 8,501

21
(2022 12 31 ) 4,051 606 85.81 8,064 852 127 86.67 7,389

22
(2023 12 31 ) 5,775 863 91.14 8,564 912 136 93.15 7,942

23
(2024 12 31 ) 6,217 930 95.35 8,960 1,012 151 98.21 8,373
2024 6,215 929 90.30 8,485 835 125 92.63 7,898
2024 6,427 961 91.51 8,599 1,030 154 93.96 8,011
2024 6,387 955 92.24 8,668 1,043 156 94.79 8,082
2024 6,370 952 93.84 8,818 1,038 155 96.52 8,229
2024 6,666 997 94.88 8,916 1,102 165 97.65 8,326
2024 6,801 1,017 95.78 9,000 1,141 171 98.65 8,411
2024 10 6,390 955 94.79 8,907 1,075 161 97.66 8,326
2024 11 6,566 982 95.71 8,994 1,076 161 98.60 8,407
2024 12 6,217 930 95.35 8,960 1,012 151 98.21 8,373
2025 6,271 938 96.05 9,026 1,028 154 98.92 8,434
2025 6,458 966 97.35 9,148 1,033 155 100.23 8,546
2025 6,468 967 96.83 9,099 1,042 156 99.66 8,497
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14

(015 12 31 ) 156,873 23,456 212.13 31,718 8,154 1,219 16,639
15

(2016 12 31 ) 169,491 25,342 236.92 35,424 12,139 1,815 18,341
16

(017 12 31 ) 189,918 28,397 248.52 37,159 17,556 2,625 18,860
17

(018 12 31 ) 151,604 22,668 238.60 35,675 11,624 1,738 17,632
18

(2019 12 31 ) 174,696 26,121 270.98 40,517 12,029 1,799 19,444
19

(2020 12 31 ) 171,111 25,585 285.42 42,676 14,349 2,145 20,190
20

021 12 31 ) 184,673 27,612 298.37 44,612 18,400 2,751 21,030
21

(022 12 31 ) 130,860 19,566 250.60 37,470 12,636 1,889 17,251
22

(2023 12 31 ) 135,588 20,273 277.43 41,481 16,405 2,453 18,055
23

(2024 12 31 ) 135,767 20,300 296.98 44,404 13,059 1,953 18,283

2024 131,593 19,676 278.18 41,593 13,187 1,972 17,755

2024 132,821 19,859 282.10 42,180 12,872 1,925 17,913

2024 133,489 19,959 284.51 42,540 13,032 1,949 17,988

2024 134,946 20,177 289.80 43,331 13,821 2,066 18,238

2024 135,304 20,231 293.81 43,930 13,921 2,082 18,399

2024 137,620 20,577 297.27 44,448 14,556 2,176 18,552

2024 10 135,779 20,302 294.66 44,058 13,140 1,965 18,288

2024 11 137,116 20,502 298.29 44,600 13,335 1,994 18,449

2024 12 135,767 20,300 296.98 44,404 13,059 1,953 18,283

2025 135,598 20,275 300.40 44,916 12,750 1,906 18,419

2025 135,908 20,321 300.95 44,998 12,965 1,939 18,396

2025 134,410 20,097 296.42 44,321 12,218 1,827 18,058
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14

(2015 12 31 ) 804 120 19,437
15

(2016 12 31 ) 645 96 21,257
16

(2017 12 31 ) 289 43 21,647
17

(2018 12 31 ) 132 20 20,359
18

(2019 12 31 ) 149 22 23,083
19

(2020 12 31 ) 102 15 23,271
20

(2021 12 31 ) 86 13 27,288
21

(2022 12 31 ) & 12 26,318
22

(2023 12 31 ) 151 23 31,506
23

(2024 12 31 ) 145 22 37,882

2024 144 21 35,412

2024 146 22 35,830

2024 147 22 36,988

2024 143 21 35,009

2024 145 22 34,746

2024 146 22 34,580

2024 10 145 22 36,256

2024 11 146 22 36,166

2024 12 145 22 37,882

2025 147 22 37,792

2025 147 22 36,766

2025 144 22 36,100
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14
(2015 12 31 42,535 6,360 87.74 13,119 22,135 3,310 10,259
)
15
(2016 12 31 42,331 6,329 92.51 13,832 22,370 3,345 10,517
)
16
(2017 12 31 43,448 6,496 91.78 13,723 25,561 3,822 10,059
)
17
(2018 12 31 35,886 5,366 83.13 12,430 20,062 3,000 8,863
)
18
(2019 12 31 59,407 8,883 89.00 13,307 21,115 3,157 9,407
)
19
(2020 12 31 64,521 9,647 88.82 13,280 24,291 3,632 8,918
)
20
(2021 12 31 59,188 8,850 89.18 13,334 25,676 3,839 9,964
)
21
(2022 12 31 40,702 6,086 71.47 10,686 25,165 3,763 9,097
)
22
(2023 12 31 34,381 5,141 75.31 11,260 26,484 3,960 10,283
)
23
(2024 12 31 37,229 5,566 76.88 11,495 26,684 3,990 11,696
)
2024 33,353 4,987 74.31 11,111 26,635 3,982 11,343
2024 34,083 5,096 75.06 11,223 27,980 4,184 11,423
2024 34,226 5,117 75.40 11,274 27,731 4,146 11,738
2024 34,702 5,189 76.50 11,438 28,247 4,223 11,087
2024 35,996 5,382 77.25 11,550 28,108 4,203 10,925
2024 35,906 5,369 77.86 11,642 28,435 4,252 10,824
2024 10 35,538 5,314 76.88 11,495 28,120 4,205 11,297
2024 11 36,721 5,490 77.52 11,591 28,326 4,235 11,217
2024 12 37,229 5,566 76.88 11,495 26,684 3,990 11,696
2025 37,474 5,603 77.47 11,583 26,674 3,988 11,615
2025 37,666 5,632 77.31 11,559 26,128 3,907 11,248
2025 36,967 5,527 75.85 11,341 25,414 3,800 10,994
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14

(015 12 31 ) 56,076 8,384 196.49 29,379 4,925 736 15,783
15

(2016 12 31 ) 51,971 7,771 201.84 30,179 5,073 759 16,025
16

(017 12 31 ) 59,303 8,867 234.43 35,052 6,816 1,019 18,267
17

(018 12 31 ) 71,541 10,697 231.62 34,632 6,880 1,029 17,585
18

(019 12 31 ) 83,061 12,419 277.51 41,493 8,859 1,325 20,483
19

(2020 12 31 ) 135,094 20,199 311.32 46,549 10,459 1,564 22,725
20

021 12 31 ) 263,543 39,405 358.88 53,660 23,125 3,458 26,093
21

(022 12 31 ) 202,972 30,348 295.61 44,200 22,558 3,373 20,937
22

(2023 12 31 ) 198,925 29,743 335.51 50,165 26,758 4,001 22,474
23

(2024 12 31 ) 222,127 33,212 381.21 56,999 33,554 5,017 24,189

2024 194,784 29,124 344.36 51,489 30,480 4,557 22,629

2024 201,362 30,108 356.50 53,304 29,626 4,430 23,307

2024 206,273 30,842 367.41 54,935 29,708 4,442 23,921

2024 207,534 31,030 368.37 55,079 29,637 4,431 23,875

2024 211,651 31,646 376.45 56,287 30,892 4,619 24,290

2024 215,909 32,283 382.47 57,187 32,657 4,883 24,594

2024 10 212,875 31,829 375.84 56,196 30,659 4,584 24,046

2024 11 220,800 33,014 389.73 58,272 34,549 5,166 24,854

2024 12 222,127 33,212 381.21 56,999 33,554 5,017 24,189

2025 228,482 34,163 388.46 58,083 37,449 5,599 24,550

2025 232,736 34,799 388.46 58,083 37,995 5,681 24,472

2025 225,953 33,784 372.26 55,660 36,701 5,488 23,384
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(2015 12 31 102 15 20,874

(201%5 12 31 160 24 21,028

(201%6 12 31 107 16 23,746
17

(2018 12 31 6 11 23,018
18

(2019 12 31 36 5 27,572
19

(2020 12 31 37 6 29,652
20

(2021 12 31 37 6 38,399
21

(2022 12 31 32 5 36,377
22

(2023 12 31 31 5 44,711
23

(2024 12 31 21 3 57,145

2024 32 5 51,466

2024 33 5 53,167

2024 34 5 56,091

2024 34 5 52,400

2024 26 4 52,293

2024 24 4 52,267

2024 10 23 3 52,331

2024 11 24 2 55,522

2024 12 21 3 57145

2025 20 3 57,441

2025 18 3 55,787

2025 51 8 53,300
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14
(2015 12 31 ) 61,612 9,212 221.52 33,122 3,699 553 18,672
15
(2016 12 31 ) 57,914 8,659 253.42 37,891 3,808 569 21,171
16
(2017 12 31 ) 62,931 9,409 283.99 42,462 4,836 723 23,315
17
(2018 12 31 ) 56,010 8,375 257.04 38,433 3,962 592 20,575
18
(2019 12 31 ) 56,392 8,432 323.53 48,374 3,718 556 25,200
19
(2020 12 31 ) 67,574 10,104 332.18 49,668 4,877 729 25,653
20
(2021 12 31 ) 135,351 20,238 398.12 59,527 10,144 1,517 30,679
21
(2022 12 31 ) 110,274 16,488 356.44 53,295 11,446 1,711 26,697
22
(2023 12 31 ) 106,540 15,930 403.34 60,307 9,305 1,391 28,600
23
(024 12 31 ) 111,643 16,693 462.18 69,105 8,242 1,232 31,016
2024 107,029 16,003 425.17 63,571 8,217 1,229 29,539
2024 112,806 16,867 453.57 67,818 8,710 1,302 31,347
2024 108,695 16,252 442.33 66,137 8,048 1,203 30,438
2024 119,084 17,805 484.91 72,504 9,311 1,392 33,205
2024 117,257 17,532 476.56 71,255 9,330 1,395 32,519
2024 116,353 17,397 482.44 72,134 9,632 1,440 32,801
2024 10 111,591 16,685 467.54 69,907 8,206 1,227 31,627
2024 11 120,114 17,959 506.59 75,745 9,094 1,360 34,190
2024 12 111,643 16,693 462.18 69,105 8,242 1,232 31,016
2025 114,983 17,192 472.99 70,721 10,217 1,528 31,608
2025 108,397 16,207 448.96 67,128 10,114 1,512 29,891
2025 102,672 15,351 423.37 63,302 9,641 1,441 28,110
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(2015 12 31 ) 205 31 20,201
15

(201612 31 ) 432 65 22,664
16

(2017 12 31 ) 321 48 24,693
17

(2018 12 31 ) 100 15 21,928
18

(2019 12 31 ) 100 15 27,594
19

(2020 12 31 ) 9 14 27,160
20

(2021 12 31 ) 121 18 36,566
21

(2022 12 31 ) 62 9 37,645
22

(2023 12 31 ) 47 7 46,122
23

(2024 12 31 ) 49 7 59,439

2024 45 7 54,521

2024 48 7 58,038

2024 47 7 57,939

2024 53 8 59,179

2024 50 7 56,796

2024 50 8 56,561

2024 10 49 . 57986

2024 11 53 3 51,920

2024 12 49 Z 59,430

2025 51 8 60,001

2025 48 7 55,311

2025 42 6 52,001
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015 12 31 ) 110,884 16,579 231.54 34,620 5,972 893 19,818
15

016 12 31 ) 91,822 13,729 225.15 33,664 4,502 673 19,112
16

o017 12 3 ) 79,710 11,918 287.78 43,029 5,332 797 23,998
17

(018 12 31 ) 141,561 21,166 286.46 42,831 7,907 1,182 23,308
18

010 12 31 ) 131,269 19,627 384.95 57,558 8,472 1,267 30,479
19

020 12 31 ) 338,325 50,586 530.20 79,276 22,144 3,311 41,650
20

ol 12 3 ) 612,817 91,628 643.00 96,141 65,001 9,732 50,293
21

02 12 31 ) 418,658 62,598 422.95 63,239 75,293 11,258 32,094
22

(023 12 31 ) 537,767 80,407 580.30 86,766 96,716 14,461 41,662
23

(024 12 31 ) 646,111 96,606 737.14 | 110,217 86,613 12,950 50,171

2024 555,542 83,065 618.63 92,498 83,953 12,553 43,570

2024 585,908 87,605 656.32 98,133 85,857 12,837 45,971

2024 609,971 91,203 690.07 | 103,179 88,018 13,160 48,134

2024 606,697 90,713 687.69 | 102,823 90,012 13,459 47,770

2024 617,885 92,386 707.12 | 105,729 91,743 13,717 48,939

2024 632,521 94,575 724.62 | 108,345 92,706 13,861 49,983

2024 10 628,921 94,036 720.93 | 107,793 86,678 12,960 49,483

2024 11 658,994 98,533 755.04 | 112,894 94,282 14,097 51,673

2024 12 646,111 96,606 737.14 | 110,217 86,613 12,950 50,171

2025 672,560 100,561 756.74 | 113,148 91,449 13,674 51,305

2025 662,421 99,045 736.33 | 110,096 91,411 13,668 49,755

2025 604,214 90,342 671.72 | 100,436 83,752 12,523 45,291
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NZ
NZ

21
(022 12 31 ) 22,245 3,326 67.41 6,335 2,357 352 68.41 5,833

22
(2023 12 31 ) 30,719 4,593 90.45 8,500 2,571 384 93.07 7,935

23
(024 12 31 ) 22,823 3,413 113.09 10,627 2,691 402 117.34 10,004
2024 27,809 4,158 95.85 9,007 2,384 356 99.01 8,442
2024 29,469 4,406 101.52 9,540 2,589 387 104.97 8,950
2024 28,975 4,332 106.63 10,020 2,702 404 110.34 9,408
2024 27,425 4,101 106.12 9,972 2,623 392 109.91 9,371
2024 27,452 4,105 108.87 10,231 2,785 416 112.89 9,625
2024 28,103 4,202 111.39 10,467 2,913 436 115.59 9,855
2024 10 24,348 3,641 110.76 10,408 2,722 407 114.99 9,804
2024 11 24,709 3,694 115.93 10,894 2,839 424 120.35 10,261
2024 12 22,823 3,413 113.09 10,627 2,691 402 117.34 10,004
2025 23,401 3,499 116.01 10,901 2,761 413 120.33 10,259
2025 22,980 3,436 112.80 10,600 2,662 398 116.97 9,973
2025 21,980 3,287 102.78 9,658 2,457 367 106.58 9,087
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015 12 31 ) 945 141 26,302
15

016 12 31 ) 860 129 25,083
16

Q017 12 31 ) 1,201 180 31,171
17

018 12 31 ) 1,075 161 30,442
18

(019 12 31 ) 1,183 177 40,898
19

020 12 31 ) 779 116 53,999
20

021 12 31 ) 1,145 171 73,564
21

02 12 31 ) 644 96 55,640
22

(023 12 31 ) 847 127 82,655
23

(02 12 31 ) 991 148 118,085

2024 824 123 98,814

2024 890 133 104,608

2024 936 140 112,591

2024 932 139 104,540

2024 960 144 104,973

2024 985 147 105,821

2024 10 980 147 111,374

2024 11 1,024 153 114,953

2024 12 991 148 118,085

2025 1,020 153 119,573

2025 994 149 112,994

2025 881 132 102,770
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(202%0 2 3 ) 154,330 23,075 | 100.66 15,051 42,968 6,425 10,053
(20231 12 3 ) 120,974 18,088 96.59 14,442 36,481 5,455 9,394
(20252 2 3 ) 106,669 15,049 | 102.07 15,262 28,438 4,252 9,380
(202313 2 31y 87,389 13,066 104.18 15,577 17,305 2,587 9,047
2024 101,319 15,149 | 105.15 15,722 23,309 3,485 9,477
2024 102,289 15,204 | 108.79 16,266 22,955 3,432 9,751
2024 103,449 15,468 | 112.17 16,772 21,660 3,239 10,009
2024 105,420 15,762 | 115.03 17,199 22,924 3,428 10,216
2024 109,540 16,378 | 120.86 18,071 23,490 3,512 10,682
2024 105,645 15,796 | 117.78 17,610 22,288 3,333 10,376
2024 10 100,213 14,984 |  113.76 17,009 20,205 3,021 9,969
2024 11 96,617 14,446 |  112.83 16,870 20,229 3,025 9,852
2024 12 87,389 13,066 |  104.18 15,577 17,305 2,587 9,047
2025 91,236 13,642 | 110.24 16,483 18,494 2,765 9,534
2025 89,902 13,442 | 109.86 16,426 18,233 2,726 9,468
2025 84,462 12,620 |  104.77 15,665 16,059 2,401 9,001
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(015 12 31 ) 66,234 9,903 125.66 18,789 6,497 971 11,026
15

(2016 12 31 ) 54,067 8,084 129.11 19,305 6,062 906 11,186
16

(017 12 31 ) 52,749 7,887 148.80 22,249 5,949 889 12,628
17

(2018 12 31 ) 44,650 6,676 141.14 21,103 5,067 758 11,661
18

(019 12 31 ) 56,303 8,418 181.78 27,180 5,931 887 14,579
19

(2020 12 31 ) 55,036 8,229 182.35 27,265 5,981 894 14,443
20

021 12 31 ) 65,768 9,834 219.79 32,863 5,989 895 17,333
21

(2022 12 31 ) 43,819 6,552 168.67 25,220 3,771 564 12,919
22

(2023 12 31 ) 42,088 6,293 181.23 27,098 3,561 533 13,101
23

(2024 12 31 ) 40,293 6,025 186.98 27,957 3,034 454 12,731

2024 38,048 5,689 170.16 25,442 2,789 417 12,050

2024 39,196 5,861 176.78 26,432 2,757 412 12,451

2024 39,445 5,898 178.90 26,749 2,671 399 12,545

2024 41,838 6,256 190.45 28,476 2,956 442 13,287

2024 43,686 6,532 200.00 29,904 3,220 482 13,882

2024 45,043 6,735 206.47 30,871 3,337 499 14,274

2024 10 42,873 6,410 196.97 29,451 3,043 455 13,543

2024 11 43,798 6,549 201.89 30,187 3,215 481 13,827

2024 12 40,293 6,025 186.98 27,957 3,034 454 12,731

2025 40,456 6,049 188.75 28,222 3,009 450 12,796

2025 40,657 6,079 190.25 28,446 3,108 465 12,856

2025 39,901 5,966 186.91 27,947 3,006 449 12,591
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(2015 12 31 ) 644 96 14,523
15

(2016 12 31 ) 574 86 14,665
16

(017 12 31 ) 299 45 16,465
17

(2018 12 31 ) 41 6 15,347
18

(2019 12 31 ) 1 26 19,790
19

(2020 12 31 ) 2 1 19,057
20

(2021 12 31 ) 302 45 25,831
21

(2022 12 31 ) 194 29 22,830
22

(2023 12 31 ) 26 4 26,609
23

(2024 12 31 ) 22 3 30,927

2024 20 3 28,028

2024 21 3 29,072

2024 21 3 30,115

2024 23 3 29,870

2024 24 4 30,646

2024 25 4 31,122

2024 10 23 3 31,207

2024 11 24 2 31,739

2024 12 22 3 30,927

2025 22 3 30,794

2025 28 4 30,160

2025 28 4 29,540
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C ( ) RN
« ) ) )
14 5.16 771.52 606.61
(015 12 31 ) ' - '
15 5.16 771.52 546.81
(016 12 31 ) : - :
16 5.16 771.52 563.42
(017 12 31 ) : - :
17 5.16 771.52 554.52
(018 12 31 ) ' - '
18 5.16 771.52 547.91
(019 12 31 ) : - :
19 4.51 674.34 474.89
(2020 12 31 ) : - :
20 3.60 538.27 395.15
(021 12 31 ) ' - '
21 3.60 538.27 472.54
022 12 31 ) : - :
22 3.60 538.27 503.28
(2023 12 31 ) : - :
23 3.60 538.27 545.15
(024 12 31 ) ' - '
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)
C ) X ,
( ) ) )

14 0.40 59.81 35.19
(015 12 31 ) ' - '

15 0.40 59.81 33.78
(016 12 31 ) -

16 0.40 59.81 34.27
(017 12 31 ) -

17 0.40 59.81 33.55
(018 12 31 ) -

18 0.40 59.81 33.00
(019 12 31 ) -

19 0.40 59.81 31.56
(2020 12 31 ) -

20 0.40 59.81 32.24
(021 12 31 ) -

21 0.40 59.81 31.35
022 12 31 ) -

22 0.40 59.81 30.17
(023 12 31 ) -

23 0.40 59.81 28.24
(024 12 31 ) -
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14

Qs 12 31 ) -0.75 -1.48 0.05
15 1.55 ~0.12 -0.81

(2016 12 31 ) - ' -
16 2.57 0.40 -0.67

(017 12 31 ) :
17 -1.80 -4.46 -4.04

(2018 12 31 ) - . -
18 8.28 5.02 7.82

(2019 12 31 ) - : -
19 9.51 7.82 4.55

(2020 12 31 ) - . -
20 -1.84 -2.32 9.84

(2021 12 31 ) . : .
21

@02 12 31 ) -14.70 -16.92 -2.29
2

Q05 12 31 ) 4.51 _1.47 12.73
23

@2 12 &) 0.97 _4.84 13.12

NZ

20

(021 12 31 ) -1.27 -1.09
21 ~15.45 -14.87

(2022 12 31 ) : -
22

(2023 12 31 ) 2.79 3.98
23

(2024 12 31 ) -0-16 0.63
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19

(2020 12 31 ) 3.34 3.19
20

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

(022 12 31 )
22

(2023 12 31 ) 7-86 1.82
23

(2024 12 31 ) 5.74 -0.14

NZ

20

(021 12 31 ) ~0.49 ~0.29
21 _13.77 ~13.08

(022 12 31 )
22

(2023 12 31 ) 6.21 7.48
23

(2024 12 31 ) 4.62 5.43
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(201%4 12 31 ) -2.71 -3.22 -1.68
(201(155 12 31 ) 11.68 10.23 9.36
(201%6 12 31 ) 4.90 2.83 1.83
(201&137 12 31 ) -3.99 -6.51 -5.95
(201&%8 12 31 ) 13.57 10.28 13.38
(202(%9 12 31 ) 5.33 3.84 0.81
(zozio 12 31 ) 4.54 4.16 17.26
(202%1 12 31 ) -16.01 -17.97 -3.55
(202%2 12 31 ) 10.71 4.66 19.71
(2053 12 31 ) 7.05 1.26 20.24
(201%4 12 31 ) -2.48 -2.11
(2016155 12 31 ) 11.31 7.84
(201%6 12 31 ) 4.79 1.00
(201%7 12 31 ) -3.80 -6.38
(20138 12 31 ) 13.27 12.32
(202(1)9 12 31 ) 4.87 -0.15
(20250 12 31 ) 4.46 16.16
(20231 12 31 ) -15.82 -3.96
(202§>2 12 31 ) 10.41 18.57
(202243 12 31 ) 6.86 19.04
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14

(2015 12 31 ) -0.86 -1.27 0.33
15 2.72 1.53 0.74

(2016 12 31 ) - - .
16

(017 12 31 ) 16.15 13.99 12.93
1 -1.20 -3.73 -3.07

(2018 12 31 ) .
18

(2019 12 31 ) 19.81 16.48 19.78
19

(2020 12 31 ) 12.18 10.95 7.54
20

(2021 12 31 ) 15.28 14.82 29.50
21

(2022 12 31 ) -17.63 -19.76 -5.27
22

(2023 12 31 ) 13.50 7.34 22.91
23

(2024 12 31 ) 13.62 7.63 27.81

136/433



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

14

(2015 12 31 -4.60 -4.74 -3.45
15

(2016 12 31 14.40 13.38 12.19
16

017 12 31 12.06 10.13 8.95
17

(2018 12 31 -9.49 -11.75 -11.20
18

(2019 12 31 25.87 22.48 25.84
19 2.67 1.80 -1.57

(2020 12 31 - . ;
20

(2021 12 31 19.85 19.59 34.63
21

(2022 12 31 -10.47 -12.98 2.95
22 13.16 7.13 22.52

(2023 12 31 - . ]
23

(2024 12 31 14.59 8.45 28.87
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(201%4 12 31 ) 5.28 5.27 6.51
(2016135 12 31 ) -2.76 -3.56 -4.63
(201%6 12 31 ) 27.82 25.57 24.27
(201&137 12 31 ) -0.46 -2.88 -2.34
(201&%8 12 31 ) 34.38 30.77 34.35
(202(%9 12 31 ) 37.73 36.65 32.03
(zozio 12 31 ) 21.27 20.75 36.23
(202%1 12 31 ) -34.22 -36.19 -24.37
(202%2 12 31 ) 37.20 29.81 48.55
(202%43 12 31 ) 27.03 20.42 42.86
NZ
(20250 12 31 ) 6.31 6.50
(20221 12 31 ) -36.59 -35.77
(202%2 12 31 ) 34.18 36.05
(202243 12 31 ) 25.03 26.08
(202?O 12 31 ) 0.66 0.53
(202%1 12 31 ) -4.04 -6.56
(202%2 12 31 ) 5.67 -0.15
(202243 12 31 ) 2.07 -3.55
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( ) (D)
( ) ( )
- -4.86 -5.26 -3.83
(2015 12 31 ) .
15 3.06 1.76 0.98
(2016 12 31 ) .
16
(2017 12 31 ) 15.56 13.20 12.27
5 -4.88 -7.39 -6.79
(2018 12 31 ) .
18
(2019 12 31 ) 29.08 25.31 28.95
19 0.53 -0.72 -3.70
(2020 12 31 ) .
20
(2021 12 31 ) 20.75 20.23 35.55
21
(2022 12 31 ) -23.08 -25.29 -11.62
22
(2023 12 31 ) 7.68 1.64 16.55
23
(2024 12 31 ) 3.39 -2.61 16.23

C )
100 x a b b
a
b
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
C D
4
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264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,946,716

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

142 2,535 1,226

180,256 467,987 1,658,985

16 33,892 50,524 131,708
(017 12 31 ) . . .

53 986 204

249,272 328,151 1,580,107

17 13,207 47,850 97,065
(2018 12 31 ) , , .

2,294 2,306 281

595,421 338,176 1,837,352

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

198 259 221

847,374 481,037 2,203,690

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

3,403 1,368 2,256

427,867 734,746 1,897,852

54,880 66,044 147,552

20

0l 12 31 ) 831 2,457 630

64,982 7,963 57,019

NZ 9,267 0 9,267
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70,363 504,022 1,463,131
78,410 47,368 178,561
(20251 2 o3 ) 504 10 1,125
30,036 10,991 76,065
Nz 9,279 216 18,330
303,435 193,961 1,572,601
120,112 36,847 261,826
(20252 2 o3 ) 450 445 1,130
97,582 20,390 153,151
Nz 3,789 732 21,387
400,528 221,468 1,751,687
125,467 76,956 310,336
(202243 2 o3 ) 114 180 1,064
76,048 53,405 175,900
Nz 4,222 10,554 15,055
C )
C )
« ) NZ

2021 20
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" 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
2 215,543 77,749 238,043
(2021 12 31 ) 95,104 8,948 86,156
NZ 13,655 0 13,655
26,497 460,571 733,977
” 32,781 137,819 133,024
(2022 12 31 ) 2,053 18,879 69,329
Nz 3,204 1,382 15,477
89,940 101,949 721,908
” 93,188 30,644 195,567
(2023 12 31 ) 37,054 10,938 92,984
Nz 2,584 2,582 15,479
163,926 88,928 796,921
" 68,426 89,175 174,818
(2024 12 31 ) 18,538 8,643 105,340
NZ 4,600 1,660 18,419
C )
« ) 2020 10
C ) NZ

2021 20
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46,352 306,031 739,504

2,29 25,488 58,891

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

36,977 119,578 484,770

16,352 75,737 259,302

146,066 170,184 715,386

34,895 16,443 77,344

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

54,155 81,325 457,600

41,962 52,712 248,553

259,357 210,551 764,192

67,652 40,128 104,868

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

99,736 83,924 473,412

82,515 44,798 286,270

42,119 170,919 635,392

3,551 36,170 72,249

17 259 1,051 709
(2018 12 31 )

28,601 70,313 431,700

21,874 60,082 248,062
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136,657 127,369 644,679
15,632 20,671 67,209
93 103 700
18
(2019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
92,632 137,801 599,511
22,153 15,981 73,381
0 249 451
19
(2020 12 31 )
140, 385 81,442 726,429
66,527 29,128 281,250
132,051 112,625 618,921
55,721 28,456 100,646
I
377 466 361
20
(021 12 31 )
83,590 146,363 663,651
82,258 67,097 296,412
26,710 123,603 522,196
27,638 32,156 96,128
I
36 6 392
21
(022 12 31 )
18,548 112,708 569,489
118,035 51,413 363,034
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26,983 60,269 488,736
43,805 11,817 128,115
I

327 42 676

22

(2023 12 31 )
22,113 135,081 456,527
27,982 27,855 363,160
28,298 59,892 457,164
14,065 29,790 112,391
I

0 73 603

23

(2024 12 31 )

63,938 36,246 484,219
71,763 75,946 358,977

C )

C )
44,495 52,912 285,385

14
@015 12 31 ) 8,095 3,775 37,499
515 1,188 585
24,295 52,193 257,487

15
Q016 12 31 ) 4,223 4,728 36,993
736 431 889
50,115 54,632 252,970

16
017 12 3 ) 11,240 6,194 42,039
255 634 510
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97,196 41,289 308,877

17 7,588 6,748 42,880
(018 12 31 ) ' ' .

533 680 363

79,290 88,854 299,314

18 14,449 10,342 46,987
(019 12 31 ) ' ' :

204 424 143

219,753 85,134 433,933

19 24,862 24,328 47,521
(2020 12 31 ) ' ' :

190 204 129

466,850 166,440 734,075

20 70,117 15,691 102,321
021 12 31 ) ' ' .

! 39 50 110

111,114 158,915 686,614

21 54,359 14,906 141,399
(022 12 31 ) ' ' .

! 931 925 116

35,358 128,992 592,904

22 42,976 15,918 167,879
(2023 12 31 ) ' ' :

! 59 76 99

101,424 111,638 582,694

23 124,515 74,709 218,264
(024 12 31 ) ' ' .

' 105 147 57
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61,911 77,318 278,131

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

857 6,154 1,219

67,537 117,138 228,529

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

2,060 1,051 2,228

79.272 86,200 221,600

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

2,496 3,260 1,464

51,997 55,602 217,905

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

977 1,939 502

32,145 75,750 174,299

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

785 895 392

72,890 43,765 203,424

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

76 122 347

237,424 100,870 339,939

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

! 436 403 379

58,285 88,907 309,374

21 22,218 3,983 56,269
(022 12 31 ) ' ’ .

' 368 533 215

9,290 54,604 264,142

22 7.665 18,059 45,876
(2023 12 31 ) ' ' .

! 203 363 145
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20,914 43,400 241,557

23 13,775 17,841 41,810
(2024 12 31 ) ' ' .

! 12 26 131

( )
C )

281,099 100,045 478,908

14 12,715 11,067 36,217
(015 12 31 ) ' ’ :

2,455 4,555 4,318

70,547 141,636 407,819

15 8,553 17,244 27,526
(2016 12 31 ) ' ' .

4,300 4,613 4,005

94,897 225,737 276,978

16 5,885 8,380 25,031
(2017 12 31 ) ' ' ,

2,607 2,270 4,342

310,629 93,438 494,168

17 21,807 9,662 37,176
(018 12 31 ) ' ' :

4,107 4,578 3,872

146,356 299,518 341,006

18 6,147 13,127 30,197
(2019 12 31 ) ' ’ :

1,814 2,544 3,141

567,137 270,030 638,113

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

3,549 5,200 1,490
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610,053 295,114 953,180
127,940 33,963 148,793
(202?0 2 o3 ) ! 2,381 2,081 1,790
423,936 56,183 366,605
Nz 33,289 3,515 29,484
225,167 188,464 989,857
196,003 36,934 307,896
(20251 2 o3 ) ! 522 792 1,520
182,216 65,306 484,655
Nz 26,610 2,115 54,269
109,370 172,743 926,703
97,227 77,818 327,328
(20232 2 o3 ) ! 168 243 1,445
73,002 59,303 498,361
Nz 2,324 13,309 43,703
142,581 192,457 876,506
81,440 137,162 271,631
(20543 2 o3 ) ! 59 184 1,320
43,200 215,505 326,056
Nz 4,271 6,572 40,983
C )
C )
C ) NZ 2021
20
2 1,584,694 51,543 1,534,289
(2021 12 31 ) 503,730 12,067 491,663
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” 111,542 392,248 1,252,445
(2022 12 31 ) 86,596 68,613 509,646
- 24,438 232,368 1,045,089
(2023 12 31 ) 30,041 112,204 427,483
23 55,690 261,370 838,834
(2024 12 31 ) 17,313 143,823 300,974

C )

«C ) 2021 17

60,138 134,352 527,069

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

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

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

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

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

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

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

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

22
(2023 12 31 ) 3,492 3,471 38,332
359 1,335 139
2,368 18,668 215,499

23
(2024 12 31 ) 6,589 7,425 37,496
44 70 113

« )

«c )
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2024 12 31 2023 12 31
387,563,228 57,948,454 347,186,755 51,911,364
569,521 85,155 351,542 52,563
822,178 122,932 — —
324,810 48,566 541 81
1,697,874 253,866 2,083,642 311,546
390,977,611 58,458,972 349,622,480 52,275,553
1,357,113 202,916 1,493,586 223,321
1,034,165 154,628 63,203 9,450
1,146,979 171,496 3 0
531,697 79,499 461,522 69,007
161,263 24,112 136,063 20,344
258,245 38,613 217,955 32,589
13,161 1,968 23,132 3,459
41,992 6,279 38,302 5,727
4,544,615 679,511 2,433,766 363,897
386,432,996 57,779,462 347,188,714 51,911,657
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2024 12 31 2023 12 31
100,108,210 14,968,180 90,749,067 13,568,800
129,025 19,292 11,677 1,746
417,903 62,485 122,423 18,305
132,802 19,857 — —
903,099 135,031 634,264 94,835
101,691,039 15,204,844 91,517,431 13,683,686
705,060 105,421 861,217 128,769
468,132 69,995 104 16
221,664 33,143 132,758 19,850
21,472 3,210 18,369 2,747
115,665 17,294 98,954 14,796
6,570 982 14,204 2,124
20,461 3,059 22,752 3,402
1,559,024 233,105 1,148,358 171,702
100,132,015 14,971,739 90,369,073 13,511,984
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2024 12 31 2023 12 31
213,947,140 31,989,376 213,966,079 31,992,208
376,459 56,288 211,732 31,658
414,572 61,987 10,948 1,637
30,692 4,589 63 9
210,666 31,499 149,359 22,332
214,979,529 32,143,739 214,338,181 32,047,845
402,556 60,190 860,315 128,634
439,665 65,739 417 62
885,316 132,372 103,022 15,404
89,479 13,379 84,583 12,647
232,838 34,814 220,147 32,916
9,482 1,418 18,979 2,838
30,126 4,504 31,036 4,641
2,089,462 312,416 1,318,499 197,142
212,890,067 31,831,323 213,019,682 31,850,703
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2024 12 31 2023 12 31
255,155,778 38,150,892 227,821,077 34,063,807
369,113 55,190 151,071 22,588
1,176,356 175,889 — —
464,735 69,487 — —
2,784,705 416,369 382,283 57,159
259,950,687 38,867,827 228,354,431 34,143,555
1,085,027 162,233 1,333,991 199,458
537,790 80,410 10,163 1,520
1,641,559 245,446 189 28
492,400 73,624 766,810 114,653
105,208 15,731 89,561 13,391
336,708 50,345 286,625 42,856
10,117 1,513 19,420 2,904
32,202 4,815 32,240 4,821
4,241,011 634,116 2,538,999 379,631
255,709,676 38,233,711 225,815,432 33,763,923
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2024 12 31 2023 12 31
119,922,219 17,930,770 116,601,471 17,434,252
271,451 40,587 168,419 25,182
275,729 41,227 114,938 17,186
108,916 16,285 1,075 161
758,269 113,376 37,203 5,563
723 108 724 108
121,337,307 18,142,354 116,923,830 17,482,451
305,505 45,679 532,619 79,637
308,617 46,144 — —
385,394 57,624 6 1
157,417 23,537 312,304 46,696
36,987 5,530 31,715 4,742
176,204 26,346 151,334 22,627
7,227 1,081 15,233 2,278
22,794 3,408 24,688 3,691
1,400,145 209,350 1,067,899 159,672
119,937,162 17,933,004 115,855,931 17,322,779
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2024 12 31 2023 12 31
761,447,968 113,851,700 672,930,488 100,616,567
1,300,000 194,376 610,492 91,281
3,066,213 458,460 1,214,964 181,661
1,213,668 181,468 5,997 897
5,697,638 851,911 4,878,006 729,359
772,725,487 115,537,915 679,639,947 101,619,765
4,528,916 677,164 6,009,129 898,485
— — 1 0
1,520,753 227,383 — —
4,279,139 639,817 2,666 399
1,727,627 258,315 3,936,233 588,546
231,705 34,645 187,377 28,017
1,093,841 163,551 884,849 132,303
22,159 3,313 32,363 4,839
71,063 10,625 56,078 8,385
13,475,203 2,014,812 11,108,696 1,660,972
759,250,284 113,523,102 668,531,251 99,958,793
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2024 12 31 2023 12 31
105,374,036 15,755,526 137,049,215 20,491,599
103,164 15,425 7,097 1,061
688,490 102,943 231,091 34,553
238,058 35,594 692 103
138,421 20,697 20,902 3,125
112,963 16,890 128,048 19,146
106,655,132 15,947,075 137,437,045 20,549,587
639,302 95,588 1,580,827 236,365
840,286 125,640 — —
241,346 36,086 532,246 79,581
47,247 7,064 52,457 7,843
160,640 24,019 178,352 26,667
7,412 1,108 16,338 2,443
23,532 3,519 26,689 3,991
1,959,765 293,024 2,386,909 356,891
104,695,367 15,654,051 135,050,136 20,192,696
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2024 12 31 2023 12 31
43,629,709 6,523,514 46,073,402 6,888,895
69,684 10,419 3,915 585
19,895 2,975 1,014 152
— — 89 13
2,429 363 1,461 218
43,721,717 6,537,271 46,079,881 6,889,864
120,918 18,080 176,006 26,316
152,665 22,826 202,980 30,350
17,355 2,595 16,119 2,410
57,301 8,568 53,214 7,957
5,340 798 12,590 1,882
17,581 2,629 20,767 3,105
371,160 55,496 481,676 72,020
43,350,557 6,481,775 45,598,205 6,817,844
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2024 12 31 2023 12 31
5,343 799 5,787 865

15,518,847 2,320,378 12,524,381 1,872,645

) 12 (15,506,965)  (2,318,601) 1,295,261 193,667

17,225 2,575 13,825,429 2,067,178

907,642 135,711 798,052 119,325

— 1,451,501 217,028 1,276,313 190,834
10,140 1,516 11,098 1,659

49,327 7,375 45,450 6,796

67,132 10,038 51,642 7,722

2,485,742 371,668 2,182,555 326,336

2,485,742 371,668 2,182,555 326,336

/C ) (2,468,517) (369,093) 11,642,874 1,740,843
( ) ( ) — — — —
()« ) — — — —
/C ) (2,468,517) (369,093) 11,642,874 1,740,843
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2024 12 31 2023 12 31
132 20 — —
/( ) 12 3,385,516 506,202 5,847,150 874,266
3,385,648 506,222 5,847,150 874,266
122,718 18,349 109,880 16,429
— 660,787 98,801 591,660 88,465
10,410 1,557 11,195 1,674
31,439 4,701 28,729 4,296
22,067 3,299 27,805 4,157
847,421 126,706 769,269 115,021
847,421 126,706 769,269 115,021
/( ) 2,538,227 379,516 5,077,881 759,245
( ) ( ) — — — —
()« ) — — — —
/( ) 2,538,227 379,516 5,077,881 759,245
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— 2024 12 31 2023 12 31
3,603 539 4,085 611

13,751,498 2,056,124 13,364,889 1,998,318

]y 12 173,138 25,888 7,844,481 1,172,907

13,928,239 2,082,550 21,213,455 3,171,836

530,477 79,317 529,859 79,225

— 1,378,295 206,083 1,377,075 205,900
10,287 1,538 11,134 1,665

39,000 5,831 38,425 5,745

42,015 6,282 40,897 6,115

2,000,074 299,051 1,997,390 298,650

2,000,074 299,051 1,997,390 298,650

/C ) 11,928,165 1,783,499 19,216,065 2,873,186
( ) ( ) (1,658,776) (248,020)  (1,845,834) (275,989)
() ( ) (1,360,553) (203,430)  (1,322,195) (197,695)
(3,019, 329) (451,450)  (3,168,029) (473,684)

/C ) 8,908,836 1,332,049 16,048,036 2,399,502
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2024 12 31 2023 12 31
4,150 621 2,600 389
/( ) 12 27,415,460 4,099,160 27,970,151 4,182,097
27,419,610 4,099,780 27,972,751 4,182,486
596,647 89,211 564,915 84,466
— 1,909,025 285,437 1,807,427 270,246
10,274 1,536 11,169 1,670
40,755 6,094 39,696 5,935
45,075 6,740 43,411 6,491
2,601,776 389,018 2,466,618 368,809
2,601,776 389,018 2,466,618 368,809
/( ) 24,817,834 3,710,763 25,506,133 3,813,677
( ) ( ) — — — —
()« ) — — — —
/( ) 24,817,834 3,710,763 25,506,133 3,813,677

205/433



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2024 12 31 2023 12 31
3,662 548 2,770 414
/( ) 12 15,971,862 2,388,113 14,083,148 2,105,712
15,975,524 2,388,660 14,085,918 2,106,126
217,252 32,484 207,097 30,965
— 1,025,337 153,308 977,304 146,126
10,385 1,553 11,175 1,671
33,095 4,948 31,636 4,730
26,769 4,003 30,582 4,573
1,312,838 196,296 1,257,794 188,065
1,312,838 196,296 1,257,794 188,065
/( ) 14,662,686 2,192,365 12,828,124 1,918,061
( ) ( ) — — — —
()« ) — — — —
/( ) 14,662,686 2,192,365 12,828,124 1,918,061
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2024 12 31 2023 12 31
6,482 969 6,622 990
/( ) 12 159,292,716 23,817,447 183,896,115 27,496,147
159,299,198 23,818,416 183,902,737 27,497,137
1,310,360 195,925 1,078,180 161,209
— 6,176,903 923,571 5,081,830 759,835
9,806 1,466 11,012 1,647
75,948 11,356 66,189 9,897
127,024 18,993 88,235 13,193
7,700,041 1,151,310 6,325,446 945,781
7,700,041 1,151,310 6,325,446 945,781
/( ) 151,599,157 22,667,106 177,577,291 26,551,357
( ) ( ) — — — —
()« ) — — — —
/( ) 151,599,157 22,667,106 177,577,291 26,551,357
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2024 12 31 2023 12 31
_ —_ 404 60

— — 406 61

/) 12 1,227,161 183,485 3,998,681 597,883

1,227,161 183,485 3,999,491 598,004

318,030 47,552 355,019 53,082

1,081,303 161,676 1,207,064 180, 480

10,366 1,550 11,159 1,668

33,305 4,980 33,788 5,052

27,869 4,167 34,289 5,127

1,470,873 219,925 1,641,319 245,410

(786,900) (117,657) (883,234) (132,061)

683,973 102,268 758,085 113,349

) 543,188 81,217 3,241,406 484,655
) ( ) — - — —

) ( ) - — - -
/C ) 543,188 81,217 3,241,406 484,655

208/433
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B 2024 12 31 2023 12 31
467 70 — —

1,044,799 156,218 1,233,029 184,362

s 12 252,223 37,712 2,131,688 318,730

1,297,489 194,001 3,364,717 503,002

101,835 15,226 104,749 15,662

— 331,874 49,622 340,519 50,914
10,454 1,563 11,211 1,676

28,104 4,202 26,245 3,924

14,147 2,115 22,220 3,322

486,414 72,729 504,944 75,499

486,414 72,729 504,944 75,499

/C ) 811,075 121,272 2,859,773 427,593
( ) ( (88,595) (13,247) (99,340) (14,853)
(DN ¢ ) (6,614) (989) (8,169) (1,221)
(95,209) (14,236) (107,509) (16,075)

/( 715,866 107,036 2,752,264 411,519

209/433



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2024 12 31 2023 12 31
/C ) (2,468,517) (369,093) 11,642,874 1,740,843
95,790,621 14,322,614 75,143,860 11,235,510
(54,077,822) (8,085,716)  (41,555,745) (6,213,415)
/C ) 41,712,799 6,236,898 33,588,115 5,022,095
/C ) 39,244,282 5,867,805 45,230,989 6,762,937
347,188,714 51,911,657 301,957,725 45,148,719
386,432,996 57,779,462 347,188,714 51,911,657

2024 12 31 2023 12 31
/C ) 2,538,227 379,516 5,077,881 759,245
22,263,120 3,328,782 16,686,352 2,494,943
(15,038, 405) (2,248,542)  (12,218,995) (1,826,984)
/C ) 7,224,715 1,080,239 4,467,357 667,959
/C ) 9,762,942 1,459,755 9,545,238 1,427,204
90,369,073 13,511,984 80,823,835 12,084,780
100,132,015 14,971,739 90,369,073 13,511,984
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— 2024 12 31 2023 12 31
/( 8,908,836 1,332,049 16,048,036 2,399,502
19,953,657 2,983,471 16,474,522 2,463,271
(28,992,108) (4,334,900)  (28,916,576) (4,323,606)
/C ) (9,038, 451) (1,351,429)  (12,442,054) (1,860,336)
/C ) (129, 615) (19, 380) 3,605,982 539,166
213,019,682 31,850,703 209,413,700 31,311,536
212,890,067 31,831,323 213,019,682 31,850,703

2024 12 31 2023 12 31
/( 24,817,834 3,710,763 25,506,133 3,813,677
57,069,657 8,533,055 17,742,712 2,652,890
(51,993,247) (7,774,030)  (42,987,650) (6,427,513)
/C ) 5,076,410 759,025 (25,244,938) (3,774,623)
/C ) 29,894,244 4,469,787 261,195 39,054
225,815,432 33,763,923 225,554,237 33,724,870
255,709,676 38,233,711 225,815,432 33,763,923
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2024 12 31 2023 12 31
14,662,686 2,192,365 12,828,124 1,918,061
12,529,891 1,873,469 5,063,844 757,146
(23,111, 346) (3.455,608)  (23,818,717) (3,561,375)
/( (10,581, 455) (1,582,139)  (18,754,873) (2,804,229)
/C ) 4,081,231 610,226 (5,926,749) (886,168)
115,855,931 17,322,779 121,782,680 18,208,946
119,937,162 17,933,004 115,855,931 17,322,779
2024 12 31 2023 12 31
151,599,157 22,667,106 177,577,291 26,551,357
126,742,461 18,950,533 86,246,501 12,895,577
(187,622,585)  (28,053,329)  (114,590,888)  (17,133,630)
/( (60,880,124) (9,102,796)  (28,344,387) (4,238,053)
/C ) 90,719,033 13,564,310 149,232,904 22,313,304
668,531,251 99,958,793 519,298,347 77,645,489
759,250,284 113,523,102 668,531,251 99,958,793
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2024 12 31 2023 12 31
/( 543,188 81,217 3,241,406 484,655
7,402,046 1,106,754 4,243,753 634,526
(38,300,003) (5.726,616)  (29,921,240) (4,473,824)
/C ) (30,897,957) (4,619,863)  (25,677,487) (3,839,298)
/C ) (30,354,769) (4,538,645)  (22,436,081) (3,354,643)
135,050,136 20,192,696 157,486,217 23,547,339
104,695,367 15,654,051 135,050,136 20,192,696
2024 12 31 2023 12 31
/( 715,866 107,036 2,752,264 411,519
1,048,379 156,754 904,910 135,302
(4,011,893) (599, 858) (5.833,942) (872,291)
/C ) (2,963,514) (443,105) (4,929,032) (736,989)
/C ) (2,247,648) (336,068) (2,176,768) (325,470)
45,598,205 6,817,844 47,774,973 7,143,314
43,350,557 6,481,775 45,598,205 6,817,844

213/433



AIFM
CSSF )
( AIFMD
2024 12 31
FRS 102

AlF

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

RIAIF
)

(Commission de Surveillance du Secteur Financier

( AIFN
AIFNM AIFM
(
FRC
FRS 102
2023 12 31
FRS 102 1990

214/433
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1990
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) ( )
) ( )

1SDA
1SDA
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2024 12 31 2023 12 31
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( JHIIL )
JHIUKL
( FCA )
JHIIL  JHIUKL
JHIUS
JHUK(H)L

JHIIL JHIUKL

2024 12 31

2024 12 31 2023 12 31

AIFM

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

JHIIL
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( JHIESA )

UK
JHIIL JHIUKL

us
UK
JHIUKL

0.25
JHIIL JHIUKL



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

¢ D
0.85 JHIIL
JHIUKL
0.50 JHIIL  JHIUKL
2024 12 31 2023 12 31
( JHIIL  JHIUKL
)
0.25
(
)

JHIIL JHIUKL
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2024 12 31 2023 12 31
)
0.80 11 m USD
0.95 12 USD
0.90 11 m USD
1.05 12 USD
us 1.20 12 USD
Us 1.20 12 USD
1.75 12 USD
1.25 11 g USD
() JHIIL  JHIUKL
( )
)
1997 7398
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a)
1997
b)
( )
2024 12 31 2023 12 31
2024 12 31 2023 12 31
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) (
) ( )
) (
) ( )
)
2024 12 31
2024 12 31
2024 12 31 2023 12 31
2024 12 31
1.6156
0.9654
157.3450
1.7873
2024 12 31

0.9242

222/433

)
)
2023 12 31
1.4675
0.9058
141.0000
1.5819
2023 12 31
0.9246

)

)
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FRS 102
14

) ( )
) ( )

J.P.
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2024 12 31 AA- 2023 12 31 A+
J.P. 2024 12 31 J.P. AA- 2023 12 31 A+
10
2024 12 31 2023 12 31
FRS 102
( )
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2024 12
2023 12 31
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10
2024 12 31 2023 12 31 2022 12 31
( ) ( ) ( )

( 9,327,191 85.67 8,961,443 85.81 4,323,595 83.48
) 23,520,445 11,925.00 23,272,116 12,533.00 17,306,241 12,720.00
(

) 742,125 88.11 1,183,706 87.55 979,899 84.20

( ) 352,668,891 201.33 313,588,933 199.40 279,174,740 190.80
(G

174,344 25,771.00 182,516 22,781.00 173,250 20,209.00

( 6,217,096 95.35 5,927,808 91.14 4,050,707 85.82
) 10,000,625 9,001.00 12,502,683 9,014.00 8,974,019 8,854.00
(

) 1,012,122 98.21 911,526 93.15 851,741 86.68

( ) 82,902,172 104.03 71,027,056 98.39 66,947,368 91.22
X 26,684,731 11,696.00 26,484,512 10,283.00 25,166,072 9,098.00
) 13,059,818 18,284.00 16,405,234 18,055.00 12,636,434 17,252.00
( )

) 37,229,699 76.89 34,381,422 75.31 40,704,148 71.47

( ) 135,770,693 296.98 135,597,420 277.43 130,828,461 250.61
()

145,126 37,882.00 151,094 31,506.00 78,585 26,319.00

¢ 33,555,467 24,190.00 26,851,375 22,475.00 22,559,188 20,938.00
( ) 222,133,392 381.22 198,932,709 335.52 202,963,004 295.63
()

20,817 57,146.00 31,348 44,711.00 32,045 36,377.00
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(

(

)

)

2024 12 31 2023 12 31 2022 12 31
( ) ( ) ( )
8,241,756 31,016.00 9,305,680 28,601.00 11,446,945 26,698.00
) 111,645,964 462.19 106,502,843 403.36 110,274,051 356.46
49,442 59,440.00 47,408 46,122.00 61,684 37,645.00
22,823,921 113.09 30,724,392 90.47 22,250,624 67.43
86,615,336 50,173.00 96,739,896 41,669.00 75,323,923 32,102.00
2,690,602 117.34 2,547,088 93.09 2,357,512 68.42
) 646,129,630 737.16 537,672,762 580.40 418,721,842 423.06
990,795 118,086.00 847,113 82,667.00 644,446 55,652.00
17,305,499 9,047.00 28,438,627 9,380.00 36,487,856 9,396.00
) 87,389,868 104.18 106,611,509 102.07 120,998,361 96.61
3,033,913 12,731.00 3,561,582 13,101.00 3,771,493 12,920.00
)
40,294,516 186.98 42,010,458 181.24 43,809,482 168.68
22,128 30,928.00 26,165 26,610.00 193,998 22,831.00
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11
)
50
10
2024 12 31
( (H ( N « )
)
)
153,257 261,826 21,387 1,572,627 1,130
76,048 125,467 4,222 400,528 114
(53.405) (76,957) (10,554) (221,468) (180)
175,900 310,336 15,055 1,751,687 1,064
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() ( ,
95,445 195,567 15,479
18,538 68,426 4,600
(8,643) (89,175) (1,660)
105,340 174,818 18,419
() () )
)
363,160 128,115 456,527 676
71,763 14,066 63,938 —
(75,946) (29,790) (36,246) 73)
358,977 112,391 484,219 603
(H ) )
)
168,458 592,908 99
124,515 101,424 105
(74,709) (111,638) (147)
218,264 582,694 57
(H ) )
)
45,876 264,042 145
13,775 20,915 12
(17,841) (43,400) 26)
41,810 241,557 131
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( (H ( N « )

) ( )
498,361 327,352 43,284 926,383 1,445
43,200 81,441 4,271 142,581 59
(215,505) (137,162) (6.572) (192,458) (184)
326,056 271,631 40,983 876,506 1,320
(H C
427,483 1,044,514
17,313 55,690
(143,822) (261,370)

300,974 838,834
(H C ) ()
( ) )
( )
38,332 231,798 139
6,589 2,368 44
(7,425) (18,668) 70)
37,496 215,498 113
2023 12 31

( () ( , « )

) ( )
76,065 178,561 18,330 1,463,153 1,125
97,582 120,112 3,789 303,435 450
(20,390) (36,847) (732) (193,961) (445)
153,257 261,826 21,387 1,572,627 1,130
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() ( , «C
69,329 133,024 15,477 733,932
37,054 93,187 2,584 89,940
(10,938) (30,644) (2,582) (101,948)
95,445 195,567 15,479 721,924
(H () C ' (H
( )
( )
363,034 96,128 569,495 522,044 392
27,981 43,804 22,113 26,982 326
(27,855) (11,817) (135,081) (60,269) 42)
363,160 128,115 456,527 488,757 676
() ) ()
( )
141,400 686,542 116
42,976 35,358 59
(15,918) (128,992) (76)
168,458 592,908 99
(H ) ()
( )
56,269 309, 356 215
7,665 9,290 293
(18,058) (54,604) (363)
45,876 264,042 145
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() ( , «C )
( )
484,662 307,943 54,269 989,756 1,520
73,002 97,227 2,324 109,370 168
(59,303) (77.818) (13,309) (172,743) (243)
498,361 327,352 43,284 926,383 1,445
(H «
509,646 1,252,445
30,041 24,437
(112,204) (232,368)
427,483 1,044,514
(H 'S ()
) ( )
38,311 259,722 1,115
3,492 3,162 359
(3,471) (31,086) (1,335)
38,332 231,798 139
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12
2024 12 31 2023 12 31
2024 12 31 2023 12 31 2024 12 31 2023 12 31 2024 12 31 2023 12 31
C )
/() (3.187,780)  (3.299,382) 480,244 (748,302)  (3,293,826)  (5,476,397)
0y (3.917,582)  (2,543,242)  (2,065,357)  (1,280,943)  (1,776,301)  (1,961,871)
) (116) @7 0 (319) 3,781 4,058
/C )
, /( (7,228,153) 7,229,827 5,521,054 7,935,674 5,893,883 15,347,498
) (1,173,334) (91,855) (550, 425) (58,960) (654,399) (68,807)
(15,506,965) 1,295,261 3,385,516 5,847,150 173,138 7,844,481
C )
2024 12 31 2023 12 31 2024 12 31 2023 12 31 2024 12 31 2023 12 31
C )
C ) 8,680,383 5,127,221 6,921,246 4,065,103 42,291,911 9,179,534
Oy (3.527,266)  (2,855,121)  (1,013,937)  (1,190,589)  (13,872,812)  (10,106,445)
C ) (624) (515) (30) 375 (63) (524)
C )
N /( 23,709,652 25,848,831 10,452,197 11,338,200 135,325,623 185,256,431
) (1,446,685) (150, 265) (387,614) (129,941)  (4,451,943) (432,881)
27,415,460 27,970,151 15,971,862 14,083,148 159,292,716 183,896,115
C )
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2024 12 31 2023 12 31 2024 12 31 2023 12 31
4,531,681 (505,645) 1,049,578 1,163,976
(2,999,221)  (3,878,696) (490,275) (420,687)
(153) 23 G4 (14,346)
659,392 8,850,898 (249,334) 1,440,977
(964,538) (467,899) (57,712) (38,232)
1,227,161 3,998,681 252,223 2,131,688

2024 12 31 2023 12 31
70,555 69,141
70,555 69,141
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15
2024 ATFM
2024
L-1930
78
2024 10 30

AIFM
AIFM

AIFM

2024 12 31

16
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2025 28
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() ( )

(2023 : 99.46 USD 345,314,406)

35,823,609 99.93 386,178,508

LI USD oo
99.93 386,178,508
............................................................... 99.93 386,178,508
( = USD 421,505,277 cvvvvoeeoreesoerrsnnn, 99.93 386,178,508
2024 12 31 (2023 : 0.54 usb 1,872,349)
c () C )
J.P. Morgan
Jpy2  3,701,166,312 USD 23,489,608 23,583,058 2025 24 0.02 93,450
USD? 10,710,471 AUD 16,561,338 10,250,837 2025 24 0.12 459,634
USD? 27,257,685 JPY 4,152,414,238 26,458,314 2025 24 0.21 799,371
USD2 792,815 NZD 1,359,160 760,550 2025 24 0.01 32,265
0.36 1,384,720
100.29 387,563,228
2024 12 31 (2023 : (0.43) USD (1,493,586))
c () C )
J.P. Morgan
AUD 31,660,734 USD 20,113,578 19,596,787 2025 24 (0.13) (516,791)
Jpy2  4,152,414,238 USD 27,257,686 26,458,316 2025 24 (0.21) (799,370)
NZD2 2,688,472 USD 1,545,350 1,504,398 2025 24 (0.01) (40,952)

0.35)  (1,357,113)
0.35)  (1,357,113)
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() ( )
(2023 : 99.24 USD 89,681,998)
1 9,021,077 99.28 99,412,268
L2 U D
............................................................... 99.28 99,412,268
( 2 USD 93,634,133)..cvviiiiiiiiiiiiiiiiiiinnes 99.28 99,412,268
2024 12 31 (2023 :1.18 USD 1,067,069)
«( ) () )
J.P. Morgan
Jpy?  1,586,530,370 USD 10,069,128 10,109,040 2025 24 0.04 39,912
usD? 6,673,526 AUD 10,321,149 6,388,398 2025 24 0.29 285,128
USD2 11,088,180 JPY 1,688,815,938 10,760,783 2025 24 0.33 327,397
usD? 1,058,844 NZD 1,814,488 1,015,339 2025 24 0.04 43,505
0.70 695,942
99.98 100,108,210
2024 12 31 (2023 : (0.95) UsD (861,217))
( ) ()
J.P. Morgan
AUD? 20,332,205 USD 12,907,180 12,584,859 2025 24 (0.32) (322,321)
Jpy?  1,688,815,938 USD 11,088,179 10,760,783 2025 24 (0.33) (327,396)
NZD2 3,628,976 USD 2,086,011 2,030,679 2025 24 (0.05) (55,332)
UsSD? 42,340 JPY 6,646,744 42,351 2025 24 0.00 (11)

(0.70) (705,060)
(0.70) (705,060)
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() ( )

(2023 : 99.92 USD 212,852,903)

1 26,758,837 100.30 213,535,522
FLM USD e e e
............................................................... 100.30 213,535,522
( 2 USD 232,433,798)..cvviieiiiiiniiiiiniiiianes 100.30 213,535,522
2024 12 31 (2023 : 0.52 USD 1,113,176)
«( ) () )
J.P. Morgan
Jpy2  2,037,102,800 USD 12,970,492 12,979,993 2025 24 0.00 9,501
USD2 13,407,083 JPY 2,041,022,030 13,004,966 2025 24 0.19 402,117
0.19 411,618
100.49 213,947,140
2024 12 31 (2023 : (0.40) USD (860,315))
( ) () )
J.P. Morgan
prz 2,068,413,793 USD 13,582,056 13,179,500 2025 24 (0.19) (402,556)

(0.19) (402,556)

(0.19) (402,556)
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¢y €
(2023 : 100.12 USD 226,078,332)
1 4,473,790 99.30 253,932,326
L2 USD .t
............................................................... 99.30 253,932,326
( USD 188,502,540) .. ..cvuvniininiininiinnnn 99.30 253,932,326
2024 12 31 (2023 : 0.77 USD 1,742,745)
«( ) () )
J.P. Morgan
Jpy?  5,364,838,685 USD 34,048,140 34,183,631 2025 24 0.05 135,491
USD2 37,902,470 JPY 5,777,732,993 36,814,509 2025 24 0.43 1,087,961
0.48 1,223,452
99.78 255,155,778
2024 12 31 (2023 : (0.59) USD (1,333,991))
( ) () )
J.P. Morgan
prz 5,710,892,343 USD 37,473,640 36,388,613 2025 24 (0.42)  (1,085,027)
(0.42)  (1,085,027)
(0.42)  (1,085,027)
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¢y €
(2023 : 100.06 USD 115,923,987)
us
1 2,312,584 99.71 119,583,733
12 USD .o
............................................................... 99.71 119,583,733
( USD 81,728,264)....ccuiviiiiiiiieinnnn, 99.71 119,583,733
2024 12 31 (2023 : 0.58 USD 677,484)
«( ) () )
J.P. Morgan
Jpy?  1,304,072,709 USD 8,276,298 8,309,279 2025 24 0.03 32,981
USD2 10,473,711 JPY 1,595,816,032 10,168,206 2025 24 0.25 305,505
0.28 338,486
99.99 119,922,219
2024 12 31 (2023 : (0.46) USD (532,619))
( ) () )
J.P. Morgan

prz 1,595,816,032 USD 10,473,711 10,168,206 2025 24 (0.25) (305,505)
(0.25) (305,505)
(0.25) (305,505)
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¢y €
(2023 : 99.52 USD 665,346,546)
us
1 8,338,622 99.67 756,729,970
L2 U D
............................................................... 99.67 756,729,970
( > USD 481,981,586).....ccvvvvvieniiniininiinnens 99.67 756,729,970
2024 12 31 (2023 : 1.13 USD 7,583,942)
«( ) () )
J.P. Morgan
Jpy? 13,969,343,529 USD 88,657,707 89,009,737 2025 24 0.05 352,030
usD? 27,170,769 AUD 42,090,316 26,052,301 2025 24 0.15 1,118,468
USD2 107,370,450 JPY 16,360,352,619 104,244,747 2025 24 0.41 3,125,703
usD? 3,055,666 NzD 5,243,047 2,933,869 2025 24 0.01 121,797
0.62 4,717,998
100.29 761,447,968
2024 12 31 (2023 : (0.90) USD (6,009,129))
( ) ()
J.P. Morgan
AUD? 79,584,899 USD 50,518,658 49,260,018 2025 24 (0.17)  (1,258,640)
Jpy2 16,150,753,838 USD 106,025,914 102,909,229 2025 24 (0.41)  (3,116,685)
NZD2 10,133,436 USD 5,823,935 5,670,401 2025 24 (0.02) (153,534)
UsSD? 215,409 JPY 33,815,646 215,466 2025 24 0.00 (57)

(0.60)  (4,528,916)
(0.60)  (4,528,916)
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¢y €
(2023 : 99.99 USD 135,036,838)
1 1,653,743 99.97 104,665,371
12 USD ..o e e
............................................................... 99.97 104,665,371
( 2 USD 98,787,176)...cvvvecreiiiiniiiiiniinns 99.97 104,665,371
2024 12 31 (2023 : 1.49 USD 2,012,377)
«( ) () )
J.P. Morgan
Jpy2  2,750,660,644 USD 17,457,186 17,526,635 2025 24 0.07 69,449
USD2 21,741,553 JPY  3,311,837,710 21,102,337 2025 24 0.61 639,216
0.68 708,665
100.65 105,374,036
2024 12 31 (2023 : (1.17) USD (1,580,827))
( ) ()
J.P. Morgan
prz 3,311,837,710 USD 21,741,553 21,102,337 2025 24 (0.61) (639,216)
USD2 20,216 JPY 3,186,145 20,302 2025 24 0.00 (86)

(0.61) (639,302)
(0.61) (639,302)
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¢y €
(2023 : 100.54 USD 45,843,814)
1 2,379,055 100.37 43,512,921
119 USD™ .,
............................................................... 100.37 43,512,921
( USD 34,223,122)..ccuieiiiiiiiiaeen 100.37 43,512,921
2024 12 31 (2023 : 0.50 USD 229,588)
¢ ) () )
J.P. Morgan
US> 3,805,798 JPY 578,959,710 3,689,010 2025 24 0.27 116,788
0.27 116,788
100.64 43,629,709
2024 12 31 (2023 : (0.39) USD (176,006))
( ) () )
J.P. Morgan
Jpy?  1,054,585,273 USD 6,840,515 6,719,597 2025 24 (0.28) (120,918)
(0.28) (120,918)
(0.28) (120,918)
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Statement of Financial Position
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Statement of Financial Position (o
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Statement of Financial Position o
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Fund Fuamd
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Statement of Comprehensive Income
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Total Experaes . . vaman e T.00,041 G325 LA 2,600,778 1488818
Logs Expengs Rolmiue sameni P ety oyt = =
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Statement of Comprehensive Income o)

Jamus Saraiegic Valug Fumd Inrus Oletial Real Evinte Fund larmin Flazibds lneams Fusgl lasria High Tield Fund
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Statement of Comprehensive Income (e

danus Mulli-Sasise R darsn Glebnl Lile S£ignsos

Fumd

31 December 31 December 31 December 31 Decemb

132 & = 404

. : . 406
J3EGEM 3BATI50 12071 135860
5847150 LIIT M 2500 400

12218 0 5230 ECRES] HAma
GEQET 541 660 LOEL303 LHMD64
LELS) A% Lok ] 1159
] 0N 35500 T ]
2065 a5 ITBEa 34388

THEA 263 LATD 73 EB41L TG

= E [FEE S0 {E33.334)
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2. 538 327 5,077,681 543 15E 3,244 406
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fcome

The acogmpaniing noles e an nugral par of the francal stmemenss
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units

Janus Fodly Fused Janus Balsnead Fusd

Net Increass/ (Decronse) = Net Assots Fesuiting

Irom Opermioes 151G 15T ik 24 87T A 20 08133
r_q.l".ﬂ Uit Tarmascbiens

Lty s 136742 851 86 A R0 57060 R5T 1TTaaT2
Uity reguschased il el ] (114500885 (51990241 W SHTEN
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Mt o reas ({Dhwrraiarn| an s sl GOT0EE G20 Dl 79 804 24 IS
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Al baginring of nancsl e b B SRR 25 SR 5T TH MR T 55L T
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The gcogmpanying noles e an niegral part of the Trancal staemens
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (o)

Jamus Saraiegic Valug Fumd Inrus Oletial Real Evinte Fund larmin Flazibds lneams Fusgl lasria High Tield Fund

12,800 1548 15,85 TR 264 13,458 51T TLE42 A8 8,208,838 15,080 015
1152550 S0ETAL 1ME 3 004 010 S5 TR0EN TRALTERD 10053 E57 16,6552
(23118, 5348) CARETI) (LRt [Baaamd |50 RZR (LR k] 2800106 (8.6

(14,581 455]

4103121 ELai.T40) {2247 Al FLTT6. ) 33,Ma 207 452 280 (KX £1E) JA05.582

EARSIR 10752 280 45,508 205 ATTTA TS ATIEE.TI ALOETTS N301560 20883100

119,937,153 115,655,801 43350557 A5 SO IS 347188714

Thiy accomparmeng notes ane an woegral part of e inancial stainmersy
Jams Seleclion / 31 Decomnber 2024 77
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (e

Apnus Ml Seclse [ssame Jariig ol Litke Sesncon

DT 16,686,352 TAN 085 443753
G4 L] (330,00 00 (Pl nb ]
{25,677, 4871

e BT (30,3545 24061
0363073 BOEFIEIS L 050036 15745607

1002015

The ccompanying noles ae an ntegral pan ol the Trancal stalemens
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Notes to the Financial Statements

1. General Information

Janus Selection (the *Trust”) has been authorised by the
Contrad Bank a3 a RWIF pursuant 1o Chapier | of the

AlF Rudabook, The Menager has been authorised by the
Commission de Surveillince du Secteur Financier ['CS5F)
as an Aternatve Invesimant Fund Mamager [AIFM)
pursuant to the Luxembaurg AIFK Law and @ the AIFK o
thae Trust. The AIFM & responsible for ensuring compliance
wilh the Aliernative Investrment Fund Manager Directive
[AIFMDT), including, withoot bmitazion, mesting with vesious
organisationad requiremenis and canduct of business rules,
adoptng and implementing a prograrmme of activites and
vatious policies and procedunes (which address areas

such as risk manapement, liquidily managament and
remuneration) and complying with ongoing capstal, reporting
and iransparency obligations.

2. Accounting Policies

Basis ol Presentation of Financial Statements

The financial statemants for tha yoar ended 31 Decombor
2024 are prepared in accordance with FRS 102 Financial
Reporting Standard ("FRS 102°) applicable in the LIK
and Republic of Irgdand issuad by tha Financsal Reporting
Council (FREC) and the Uinis Trusts Acl, 1990

The Trust kas applied the same accounting policies ang
methods ot computation @ this annual repart &nd linaneial
stalements a5 in hs anmeal inancial stalemants {or tha
financial year ended 31 December 2023 unless otherwise
hiled

The ‘ormat and certain wordings of the financial statemants
have been adapted from those contained in FRS 102 and
th Wit Trusts Act, 1990, 5o thal, in the ognion ol the
Manager, they more approprately reflect the nature of the
Trust's business &5 an investment lund.

Use of Estimates
Management makes estimates and asswmptions conpeming
the future, which may diler lrom the aciual results

Cash Flow Statement

The Funds have availed of the exsmption evailable 1o open-
ended investimen: lunds under FRS 102 not to prepare &
cash fiow stalement.

Basis of Measurement

The financial stalements are prepared under the historcal
cost convention &s modifed to include investments &
valuation, The financial statemants have been prepared on a
gaoing concem basis for the Trust.

Investment Vaksation

An imesstment in an Uerderlyng Fund shall be valued at the
latest available Met Assat Value per Shane of the Uinderiang
Fund avadakle from the Administraiar.

Marketable mvesiment securities held as curant assels
are stated al fair valee and prolils and losses arising from

thiz valuation ara taken 1o the Statement of Comprehensve
Ineomi,

Cash

All cash balances were hald by the Trusiee, bank overdrafis
e due Bo the timing of the trades o the Underlying Funds
and will be cleared upon satilemant, Cash and cash
equvalents are valued &t face value with nterest accrued
whare appicable al the relevan vaiation paint on he
relevant business day.

Forward Currency Contracls

The Funds ener inta forward currency contracts lor ihe
purpose of AUD, NZD and JPY Class level hadging wih tha
exception of the Class | JIFY Units (for Qualfied insttutional
Investors only) of Janus Forty Fund, Janus Balanced Fund,
Janus Strategie Value Fund, Jares Global Real Eotate Fund,
Janus Flasible Income Fund, Janus High Yield Fund and

the Class A JPY (Distributing) Units of lenus High Yieid
Fund. The unreaisied gain of Inss on open forward lormign
emchange currenty conlracis is calculated by relerence 1o
1he difference betwesn the contracted rate and the rate 1o
close out the contract. Realsed gains or keses inchude net
ganallosses on contracts, which have been settled or cifset
by olher contracts.

ALID, NZD and JPY Class evel hadges alkscate reassed
and unrealised gains and losses solely 1o the relevant ALID,
HNZD and JPY Classes. Whie the Funds will aftempl to
hedge aganst curency exposure in the AUD, KZD and
JPY Classes, there can be no guarantes that the value of
tha ALID, NZD) and JPY Classes will nof be afiecied by the
walue of the ALID, NZD and JPY relatve to the US Dolar

Forward cungncy contricts an enlored info by the Funds
wnder an International Swaos and Dedvatives Associations,
Inc. Agraement (IS0A Agreement™). An IS0 Agreement
provides for the net settiement of contracts with the same
counterpary in the event of default, The comespanding
assots s labilies weee nol alfsel n the Furds® Statamient
of Financial Positan

Farward curancy and Spot COMracts are shown gross.

Rocoivables and Payables
Recavables and payables ane recognisad at falr vahes.

Allpcation between Classes

A Fund's incomp, sxpenses provisions, acoruaks and
changes in values s alocaled batween clazses using
an alocation rafio repesenting the proportion of the Fund
nominaly owned by sach cless In addition class specific
movaments. such &3 class fees and charges ane applied 1o
just the appropriale class. Subsaripbons, redempiions and
gans of lossas on unils class hedges ane appked as class
specific lems,

Expenses

Expenses se recarded on an aocisals basis and ae

charged fo 1he Statement of Comprehensive Income as
ncurred. Fess charged by the Adminisirator ane incheded in
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Accounting, Admanisttation and Translar Agen! lees on the

Statement of Comprehensive Income. Fees charged by the

Trusiee are included i Other expensss on the Statement of
Comprehensive incoma.

Investment Transactions and Invesiment income
Irnyvestmen transactions se sccountsd f on a rade dale
plus one bass, Realised gains and losses on investmant
transactiens are calculated using the weghted average
cosl method. Dividends ame cradited o the Statemant of
Comprehensive ncoms on the dates on which the relevant
soncurifies ang fisted as "ex-dividend”

Distribution for Lawnched Unit Classes

Proposed distributions to holders of redeematie units are
recagnisad in the Staterment of Comprahensive ncoma
when they are appropriately suthorised. kanus Flesye
Incame Fund, Janus Hgh Yield Fund and lames Mulls-Sector
Income Fund nfend 1o declare and distribute dividends at
least mnthly i respect of their Class A USD (Dastibuting]
Units, Class A JPY ([Distributing) Units, Class B USD
(Dustriuting) Units, Claza B JPY ([Diatributing) Units, Class |
LD | Distributing) Units and Class | IPY {Distributing) Units
comprised of all or & portion of net invesiment income. AR
of some portion of nel capital gains realised by sty of the
Cestributing Classes of Janus Flexible Income Fund, Janus
High Yield Fund and Janus Muiti-Sector Incoms Fund on
sales ol portlolio securilies may be declared and distributed
paricdically a1 the discretion of the Manager, Jarus Flexble
Income Fund and lanus Mulii-Seclor Income Fund have

no dslribyting classes n issue al 31 Decombor 2024 (31
Decembar 2023: nona}.

Prowiged thist Janus Global Real Estate Fund shat have
rocaved a dividand lram the Underlying Fund, Janus
Global Razl Estate Fund intangs 1o declare and distribute
a civedond al koast quartesty in respect of #s Class A

USD {Distobating) Units, Class A IPY {Distnibuting) Uinits,
Ciass B USD (Distributing) Unis, Class B JPY (Distrbuting)
Units, Class | JPY [Distributng] Units and Class |

JPY {Dastnbuting) Unis comgrsed of all or a porban of

nol imvestmant incoma, All of some portion of net capital
gains realised by any of the Distributing Classes of Janus
Global Real Extale Fund on sales of portfolo securities are
dectared and distributed pariodically af the discration of the
Manager, Prar to the date that the divdends are deckared,
the undistributed nel investment income will be retained
and reflacted in the Met Asset Value of the relevant Classes.
Janus Balanged Fund, lanus Strategic Valua Fund, lanus
Faety Fund. Janus Global Lile Sciences Fund and the
non-distributing unit classes of fanus Globs! Real Estate
Fund, lanus Flexitde Incoma Fund, Janus High Yeeld Fund,
Janus Mulli-Sactor Income Fund do not interd o dsinbute
niat investmant incoma of net reahsed o uniealised captal
gains,

Whera the above Qistriouling Classes operate agualisation,

distributans mace by such Dhatributing Classes will nclude
an amount of Income agualisation. This amoun cormespands

30 Janus Seleciion / 31 Decomber X124

1o thir equalsation income included in the net assol value
pear Unit of swech Classes.

Incoma Equalisation
The Distributing Classes of Units of Janes Geobal Real

Estate Fund, Janus Musi-Secier income Fund, Janus
Flaxibie ncoms: Fund and Janus Hogh Yield Fund may
operabe income equaksation. Incomsa equalization pravents
he dilution of currer Untholders’ eamings by applying
a parton of the proceads from Links issued or redeamed
1o undhstributed income. Whan Units ame purchased or
rockeamind the price may include an sement of income
Equalisation is this elarment ol income paid out 1o
Unithobgers who e purchased or redeemed duning
this lirancial year and it is accounied for in the stalemant
of changes in Met Assats Attributable 1o Holders of
Redeemable Units in the Units sald/repurchasad,

Faoreign Exchange Translation

Functional and pretenfation curency

Hems included in each Fund's financial statements are
measured wsing the currency of the prirmary aconmic
environmen in which the Fund cperates {the "funclional
currency”), which is US Dallar. All amounts disclosed in
he: inancaal statemeants ane in USD (the “presentation
currency’),

Trenssctions and balances

Assets and kabilities denominated in cumencies othe than
ke basa currency ane translated mio the base cumency

al tha exchange rates rulng at the Staiement of Financial
Posilion date. Transactions in currencies other than the
base curmency are translated into the base cumency at the
exchange rates rulng ol the dale of the ransactions which
tha Adminsirator deoms approgeiate. Gains and losses
on foreign exchange fransactions ane recognsed in the
Statemant of Comgprehensive Incoma in delermining the
resull for the year,

3. Relpted Party Transactions

Janus Henderson Investons Euooe SA. (MHIESA] s
rasponsible for the generad management of the Trust's affairs
and has apporied Janus Hendersan Invesiors Intesnational
Limited ["JHEL"} and Januz Henderson investors UK Limited
[FIHILKL) 88 Investment Advisers and distributons of tha
Funds. JHIL and IHILKL ane a companies incomparaied
under the lzws of England and Wakes, which are regulated
by the LUK Financial Conduct Authorily ('FCA’). Janus
Hendarson Invesiors S LLG (HIUS), which indirecily
gwns JHIL, THIUKL & & dirsct ol larus
Henderson UK (Holdings) Limited [JHUKIHRL). JHIL and
JHILKL are ullimately owned by Janus Hendarson Group
plc. There have been no changes o the lea arangements
lor ihasa related parties. All transactions wilh refated parties,
Chreciors or any party in which they have a matenal interest
ang enered inbo in e andinary conse of buSingss and on
noemal commencial fenms,
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JHIL and JHIUKL wers agpointed 1o act as the Distributors
to peomiote, markat and olhenwise assist in the distribution of
ared sabe of Units pursuant to the Distribution Agreements,

The Funds invest substantially all of ther assats ino the
coresponang funds of Janus Henderson Capial Funds ple
which we managed by the Investmen) Advsms and ane part
af Janus Henderson Group plc. The valee of investmant in
the Lingdedying Fund held by each Furd ot 31 Docamber
2024 = disclosed in the Portfobs Invasimants.

Remuneration ¢f the Directors of the Manager
Mo Directors’ {ess hove baen paid by the Trust foe the year
grded 31 Decamber 2024 and 31 December 2023

Management Feas

The Manages, wha is also the AFFM, ks entilfed o receive
& managemnent fee oot of the asssts of sech Fund. Such
management lees are caloulated and accreed as a
parcantage of the Net Asset Value of esch Fund dally and

are payable monthly in arreas

Far eech Fund managemant fee on Class | shall not exceed
D.25% por anewim of the Mot Asset Vaksy The Marager
shall cescharge tha foes o JHIL and JHILUKL, the Investmant
Advisers, out of the managemant fees which it receives from
ihe Funds. Management Fees are shown &5 separate ine
ilems on the Statement of Comprehensive incoma.

Unitholder Service Fees

A urithalder senvice fee per anmam wath respect 1o Class
A Units and Class B Units |s payable to FHIL and JHILKL,
the Distributor, out of the asseis of the relevant Fund &1 the
rile of up 1o 0.85% per annum of thw Fund's average daily
Met Azset Valse attrinutable to such Class. Tha unshalder
service ‘oo it cafculmled dady and payable quartery or
manthly in arears. Undhaldar Sanvica Fees are shawn as
.Isep.;armheimm thi Statement of Comprehengive
FHC O

Distribution Foes

A distributaon Tea with respect B Class B Unils is payaktle 1o
JHIL and JHILIKL, tha Distributors, out af the assets of sach
Fund at the rate ol up 1o 0.50% per annum of the Fund's.
average dady Nel Assel Value anrbutatle to such Class.
The distnibution fee s caloulated daily and payable monthly
ir arrears, Dsiribubion Fess are shown as sepatate line
iterms on the Statement of Comprohensive Income. There
wri no distribution foos chorged for the financial yoar
ended 31 Decomber 2024 and 37 Docomber 2003,

Fund Expensa Caps

The Manager has egresd 1o wase all or & portion af its
managomant fee to tho cxdenl nocossarty 1o onsun that the
total administrator fees, transfer agant fee, trustes fees and
out-al-pocke! expenses in respect of the Funds (exduding
managemant lees, aul-al-pocket axpenses of 1he Manager,
JHIIL and JHIUKL, unitholder service fees end distnbution
lees, and any fees and axpenses incured by the Underhang
Funds) allocated 1o each Class of Units in any fiscal year
does not excesd 0.25% of 1he daily aggregele Net Asset

WValye attributable to each Class in the case of any Fund.
The Prospectus provides that the amount of such aacess
may be caried forward 1o succesding fiscal years (together
with the amount of any such unpaid excess ralating to
previous years] except for lanus Global Real Estate Fund,
Janus Multi-Sector income Fund and Janus Global Life
Seciences Fund; prowidad that such camy forward will ba
subjent o this expanss caps apphcabis 1o the ralevant
fiscal period. The nesulfing contingent kability has nol boen
disclosed 45 the wesimen Advisers have determined that
7 is carrenily not probable that the Funds will be changed for
ihe carry forward expenses in fulure years. With respact to
Janus Global Real Estate Fund, Janus Multi-Sector Income
Fund end Janws Global Lile Sciences Fund, fees and
expenses in excess of the Fund espense ceps stipulated
by the Manager may rol be camed Torward 10 succeeding
fiscal periods and MHIIL and JHIUKL wil wahe such partson
ol s managernent (e in respect of the Fund 1o the exien
necessary 1o enmae that the total skpense cap far ths Fund
i nat exceeded. Details of fund expense caps ane shown
as “Less Exponse Rpimburseman” on the Statemant af
Comprehensve Incoma, if zpplicabla

The Underlying Funds are subject to cerain fess and
cxpenses, which ane limited by expense caps. The expense
capa apphcable 1o the Uinderying Funds for the financal
yea ended 31 Decenber 2024 ang 31 Diecember 2023 are
set out in the following schedule

Janus Henderson Capital Funds

ple - Expenss Cap

_Underying Funds (%)  Sheme Class
lamag Hendaryon U5 Frety Furd [k [ ush
Iomim Handaren Dalanced Fund | L0 (rllLe 1]
Jarum Handaryon U5 Seall M Can Vaue

Fand .. ...o.s L LSO
e Hangargen Givkisl Flaad Eglaie Eupaty

Inzome Fund | ' (&1 IV ey LESEx
Jumz Hendaron Featle niome Fad oah M LRy
Jarne Henderson Hogh Yeeldi Fund ... pilei} A USD
nivuis, Hurvthee son Mulli oo o Fuid ans rush
Jaris Handerson Gobal Lds S-wnces Fand 175 I USD

The Directors of the Manager ore satshied that: (i) thers an
arrangamants [evidonced by watlen procedures) n place,
1o ensure that any iransaction carried out by the Manager in
tespect of e Trust with JHIIL and JHIUKL, the Trustee andf
or delegates or group comganies of these |‘related panies”]
are negotigled 8l snm's langth and that such fransactions
arin the best inferests of the Uniholders; and (i) that all
fransactions carmed out by the Menager in respect of the
Trust wath selated parties entered inlo during the pediod wire
negotialed &l &m's length and wene in the best interasts of
hea Uinithodders,

4. Taxation
Thie Trust gualilies as an irvestmant undartaking as defined
in Soction 7308 of thy Tases Consolidation Act, 1997 (as

amanded), Therefora it is nol ganerally chargeable to Irish
1ax on its income o gairs.

Iamis Selection / 31 Decarmber 2024 3
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Howiresr, Irish tax may arisa on the oocurrence of &
chargeable evant in the Trus:, A chargeabbe event

inchudes any distribulion payments to Unitholders or any
encashment, cancellation, redamption or transfer of units
and tha halding of unils at the end of each eight year pened
beginnng with the acquistbon of such units. The tax ansing
will ba dedocted at the time of the chargeable avant. No
Ireh -t wll ariss on the Trust in respact of chargeable
evenls in respact of:

&} Unitholdar wha i nat Irish Resident and not Ordinarily
Residant in Irefand lor tax purpases at the time ol the
chargeable evant, prowvided vabd declarations. n accordanca
wilh the provisions of the Tax Consosdation Act, 1997,

a5 wmended are held by the Trus of thie Trest bas been
authorised by the Insh Revenve to make gross payments n
the shsence of appropriste declarptions: and

b} cartan exampded Insh resicent nvesiors who have
provided e Trust wath the necessany sigaed stalubary
declaralions,

If the Trust bacomes lisbde te soccaunt bor tax on &
chargeable event, the Tiust shall be enttled 1o deduct from
1he payment ansing on that chargeabls event an amour
equel to the appropriate fax and/or, where appicatde, to
approprato o cancel such numbsor of Units held by the
Unitholder, or such benefical ownee, as is required to mast
the smount of tax, The relevant Linithaider ghall indamnty
and keep the Trast indemnified against loss arising to the
Tiust by reason of the Trust becoming liable (o account for
lax cn he happening af & changeable event,

Dividend, intenest and capltal gains [ any) recaived on
imvestmants. held by the Trust may be subject 10 taxes
inciuding withholding taxes imposed in the countries of
origin and such taxes may nol be recoverable by the Trust o
its. pnitholdprs.

5. Cash at Bank

All cash balanzes ware bidd by the Trugtes for the Tinancial
years ended 31 Decomber 2024 and 31 Decembar 2023
The bank everdralis anre due 1o the tming of the trades ol
the Undedyng Funds and wi be cleaned upon seitlemen.

6. Soft Commission Arrangemenis.

The investment Advisers may use research, both inernaly
and externaly sourced, to inform their decision making,

Far tha yeers ended 31 December 2004 and 31 December
2023, thare wone no sl commission arangements. The
Imvestmant Advisers pay hor fesaanch 4 uses om thair cwn
ESOUNES

7. Effsciznt Partfolsa Managemant

The Funds may, lor the purposes ol eficent portloio
management and hedgng of curency ruks, with the
oxception of the Class | JPY Units (for Qualfied Instiutional
Imsastars oaly) of Janus Forty Fund, Janue Balanced Fund,
Janus Strategic Value Fund; Class | JPY (MNon-Distributing)

32 Jarus Selaction / 31 December 2050

Units Hlor Quaiified insttutional investors anly) of each of
Janus Gipbal Regl Eglate Fund, Janus Flexible Income Fund,
Janus High Yield Fund and the Class A JPY [Distributing)
Units ol Janus High Yeeld Fund antar into foreesd purchases
or sales of surencies or exchange cumencies an the

basis of “over the countes” arrangements with highly rated
financial instéutions specialising in this fype of transachon.
Dhrting the year, the Furds, with the sxcoplion of the Class |
JPY Units {for Cualified Institutiona’ Investors only) of Janus
Forty Fund, Janus Balanced Fund, Janus Siraiegic Value
Fund; Class | IPY (Non-Destribating) Units (for Cualified
Instiutional Invesions only) of each of Janus Giobal Real
Estate Fund, Janus Flaxible ncome Fund, Janus High Yield
Fund and the Class A& JPY (Distributing) Urits of Jarus High
Yield Fund entered inta forward currency transactions for
1ha putpose of hedging thie value of certain Classes. Open
defivalive positions at 31 December 2024 am disclosed in
he velevan) Furd's Porloks Investments. Towa holdings

al N December 2024 are also included in the Portlolio
Irvestmants.

B. Exchange Rates

The foflowing loregn exchenge reles were used to translate
assats and liabiies in currencies other than USD &t 31
Docember 2024 and 31 December 2023

An i As ai

31 Deceamber 31 Decomber
034
16156
EUR 095
I =T L
MID L3

The {ollewing average foresgn exchange rales were used
lo transiate income and expenses in cumencies othe than
sy
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9, Risk Factors and Qther Special Consideration

In pursiing their investmaent obsactives set out in the
Prospactes, sach Fund bolds an mvestimen only i thi
comaspondng Underlying Fund of Janus Hendaersan Capita
Funds pic. All of the risk mondoring and controf actkaty |s
undertaken o0 thiz Lingerbying Fund,

Detaits of the assassmant and monitoring of risk a5 rmouired
by FRS 102 are contaned in Nate 14 ol the financal
slalements ol Janus Henderson Capital Fusids ple which are
ircluded in the Appendo.

Investment Hisk

Eagch Fund invests in the comesponding Underying Fund.
Irvestons in aach Fund are theretore suljec! to the fisks
associated with the investment pastions be'd by each
redevant Uinderlying Fund.

There can be no assurance thal a Fund or an Undedying
Fund wil achiave its invesimen? obdectives. Investman

in securities issued by companies and govermmenis af
differend nations and denominated in different currencics
irvolven cortam risks and moy resdlt =nos 188 in vaboo of the
Linits. The vl of Uinits may riss or tal wih the value of the
Underlying Fund as a recult of the fluciuation of the capital
value of the securities in which the Underying Fund nvests.

Currency Exchange Risk

The Class | JPY Units (for Oustiiad Institutional bwestors
anly) of each of Janes Ferty Fund, linus Balanced Fund,
Janus Stralegc Value Fund, Janus Global Real Estate Fund,
Janus Flexibéa Income Fund, Janus Hign Yield Fund and the
Clags A JPY (Distribuling) Units of Janus High Yie'd Fund
do nof operate Class level hadging and accordingly any
iryestmant in these Classes may be exposed 1o curency
axchanga fisk

While the Furds will aitemnpt fo hedge against curency
exposure in the AUD, NZD and IPY Classes (siher than
those disckosed above), thore can ba no guarantae that the
walue of the ALD, NZD and JPY Classes wil not be affected
by the value of the AUD, NZD ard JPY relative ta the US
Dislar

Credit Risk

Each Fund is exposed to a credit rick on parties with whom
the: Uincerlying Fund trades and as a result also bears the
risk of settiement delault. The Underying Fund mimses
concentrations of credit risk by underiaking transactons
wilh multiple counterpariies on recognised and repulable
exchanges.

All Funds’ assets are currently hisd within 1R Mongan
dapositary network, with the excaplion of Fiancil
Derivative Instrurnends held by 1he Undarlying Funds.
Bankruptcy o insohency of the Trustes may causa the
Funds' rights with respect of the Trusiee 1o be delayed or
limited, The Managar manitoes this sk by monstaning the
ekt quality and Inancial postion al the Trestes

The Trustes's credit rating &t 31 December 2024 |s AA- (31
Dacombar 2003; A+), Tha counterparty to ferward currency
contracts is J P Moigan. The credit raling of J.P. Morgar at

31 December 2024 is A& (31 December 2023 A+)

Liguidity Risk

The Manager employs an appropriate iquidity management
Systam in respect ol the Trus! and has adoptad documenied
procedures which enable 1 to monitar this liguidity risk ol
1he Funds and ensure that the bigudiy prolile of the Funds
investmants enable the Trest to mee! rsdemption regquissls
in pormal crcumsiances. In addition, there ae procedures
that allow the Managar fo manage the Trest's bauidity in
exceplional croumstances.

Foral Funds, the Manager is antitled 1o kit the numiber

ol Units of ey Fund redeemed an any Busincas Day
[including Units redsemed as part of an exchange of Units
fram one Fund 1o snather) 1o 10% ol the total ember

of Limits of that Fund in issus, in this event, the Imitation
will apply pro rata so that all Unithoigers wizhing 1o have
Units ol tha: Fund redeemed cn that Business Day realse
1 same proportion of such Units. Units ot redeemed,
but which weuld otherwise have been redesmad, will be
troated a5 il & request had boen made in respoect of tha
naxt Bussness Day and all following Business Days unti the
orgynal request has bean gatalied in full and wall be valued
at tha Nat Asset Vatwe per Unil prevading on that Business
Dray (with redeaming Unitholdars assurming the isks
associdiod wih any changs in the Net Assat Value per Linit
on such Business Diays). On such subsequent Business.
Days defermed requests will be satisfied in priofty to laler
raquasts and in the order thal such requests wone indially
recenved. if requests for redamption are 5o defermed, the
Adrminestrator will inform the Unithoiders aHecied.

The right of a LUinitholder to have such Linthalder's Uinits
mcdgnmed or exchanged wil be smilady fuspended, and
during the period of suspension a Unitnoldar may withdraw
any pending redemplion order

The Trust did not withhold any redemplions during year
endad 31 December 2024 ana 31 Decembar 2023,

lamis Seleciion / 31 Decormber 2024 33
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Fair Value Measurement

Under FRS 102 each Fund i requited 1o classdy ils
investments using a lair value hievarchy thal rellects the
significance of the inputs used in making the measuements
Far Fnancial irstruments hald o fair value in thie statemenl
of Francial positicn, the Funds are requined to disclose for
eatch class of linancial instrumend, &n analysis of the level
in ths fallowing i viths hetrarchy into which B Bie vl
maasuramants e categorised. A lair value measurement
is categoised in iis entinety on the basis of the lowes) level
inpul that is significant to the far value measursment in ils
enlirety. The far value hierarchy has the following levels:

Lervisd 1 = Chated prices (unadustiad) in acfive markets for
ideniical assels or kallites

Lavel 2 - Prices deterrmanad using ofher sgnificant
observable mpets. Observabile mpuls an mputs thal eflect
the essumptions markel participants would use in pricing a
securly and ate devloped based on matkel data obtained
fram sources independent of the reporing entity

Lavel 3 - Prices delerminad using significant unobsenable
inputs. |n slualions whiete quoled prices or obserable
inputs are uravailable or deamed less ralevan (for example,
when there i Mile of no market actlly for an invesiment o
the and of tha ponod), unohservable inputs are inputs that
reflect the reponing entity's own Bssumptions abaout the
factors market parbeipants would use n priceng the securily
and would be based on the best infermation available undar
the cingumstances.

Assessing the sgnificance of a parioutar inpul to the ti
value measurement i its entirely requires judgement and
consideration of lactors specific 10 fhe asset of liabaty, The
Underiying Furids and Forward Cumency Conlracls ars
considened bo be Level . There wene no transfers between
differet levels during 1he financial year ended 31 Decamiber
2024 (31 Decamber 2023: nane).

34 Janus Selection / 31 December X024
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Notes to the Financial Statements o)

10, Nt Asset Comparison

31 December 2024 M Docember 2003 1 Decesnber 3033

Net Assats NAY Par Unit Hot Assels HAY Por Unit Net Assots NAY Por Uit
=0} (Lacal Currency] fuso) (Local Currency) (uso) fLocal Currancy]

Jarwii Ferty Fund
Clazs A AUD Hedgea Lins prdiral-vil ning akrlE G047 215064 .43
s & JFY ks BRENSI0 S0T00 iR T ELE Fo] ket eil 20300
Ciana A MID Hedged Lints 2590 502 i 75T 08 Qo TIETAN [ Er
Claas A LSO Uy 01260 TITE SITETINEY 5040 AT AR 42306
Clans | ¥ Linty [Fest Cualibend
bnlignmal brevlus urky| TG 1808600 faEel k] FAGETO0 [SEE w
Jorsay Balanced Fussl
Clssa & 1P Ui I3 555467 218000 HEENIATS 2 AT50 T 550184 3005300
Cias A LI5S0 Ly FretE ek ) B/ i fe ke 1650 WLSGI004 20563
Clags | 7 Unitx (Fowr Cua bbed
Irainutioral iressios ol AT ST1e00 J5E A4THDN 32085 34300
Janus Sarstegic Value Fund
Chans A IFY Uniy AMITE m 3,305,560 8,600 00 1L446.845 26, 59800
Class A LISD Uk 111545 D64 4821% W6 502 643 L LT il 5646
Clans | K99 Uit (Fear G blnd
Irbituerdl bresioey ofly 45442 S 440 00 &TADS ABNTIIO0 ELES Fha500

Janas Global Real Estate Furnd

Clags & IFY iDviebuning] Unis L el 12700 ELCL 130 ATTLA0E 12920.00
Lot A LGD [Deitndagrgl Lat AT 86 0E AL ASH a3 A1 A0 BEELGH
Chams | P9 [Han-Diatibutng) Uity [Fer

Cuditerd npilutonal It onk) s G800 Hith AN L] Friailii]

Janus Flaxiio Ircome Fund
Claas A MUCH ledgest [Non Distnbuiing)

Linit o BLAT Boa1EdT BhEI 4 3505 Bidf

Ciasn A JFY (N Divtribating] Lindy patinifoh] LS00 xR RADm 1306241 TR0

Clamx A MZD Hesdgei! o Distvibsaling)

Linit kb Bt BT 255 T R X

Claza & LISD hian Dhstshutng) Lints 52 66A RO XHa pRksS Rietd 165 400 JTTATE VROLRD

Clamn | ¥ [Nan-Dutibatng] Units (Fer

Dhdberd Irmtiuhonal lrvestry ik 1T 384 5 TT100 B2 5 nmm T H.205.00
Jnraas High Yield Fumd

Clana & IFY [Dipiednsing] Uiy AL TG0E D3 HasLhiy 0300 FLIGERTD #0000

Clans A JFY (Hon-Ditritung) Linds 13050858 16354 00 1540554 TRUCESG.00 E36 A 5200

Claas & LISD {Disinkuting) Levtn a1 TeBg a8 753 A0 128 TAT

Clana & SO [Non Dhinbuting) Uiy 13570 03 WA THEEITAN maa 30,88 461 H0A

Crams | P (Mo Distrbutng) Urts [Fer

Dhaaivied Inmitubonal lrvesiars sl 1516 FTERA00 15004 130600 THSES X.3500
Jarsas Mult-Sector ncoms Fund

Cann A LD Hedges [Han-Desinbatng)

Liniis TG 0535 B.0ITA08 Lokl 4050 HiR2

Class A IFY (on Drstribating) Linds W00 B2 S.00L00 12 52 iR ] AT HB5A.D0

Chazs A MID Hidged {Hon-Datributing)

Linits L S8 A F15 | 8660

Claas & USD) Won Dhstnbutng) Lrds nanm o3 TLOETS Gl ¥ B 54T i)
Jnreis Glabal Lile Sciences Fund

Clasn & IFY Uinitn 17,305 403 B ETO0 MAEETT B 360000 36, 467 656 38600

Cans A LIS Uiy Lok 100 106 41,508 [L=rdilg 120, 5590 361 b1

fanus Saleciion / 31 Decarnber 2024 35
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Notes to the Financial Statements (e

11, Capital Unit Transactions

Wabing Rights: Each Unithaldar is entillad to one vole in
risspect of each Linit {save that a fractional Linit shall not
carry any voling rights) in refation to any matiers relating

1o the Trust which are submitted 1o Unithcleers for a vole
by pall, Each Unitholdar may allond and vole o any such
mesatng in person o by proxy. A resoluton appreved In
wiiting by a1 least S0 of the wotes cast in the case of

the Trust or Fund, as appnopriate, shall for all purposes be
treated as a duly passed ordnary resohdtion of the Trust

of tha Fund, a5 appropriate. In matters altecting oaly a
particular Fund, only Unitholders of that Fund are entilled 1o
vate, The goove rules shal apply in like manner fo meetings
of ary class in a Fund,

Redeemable Lints: A Unichaldas may make a mouest o
fisghirm all of any o his Units on any Busness Day, 0 4
redemption causes a Unidholder s holdng in a Fund or Class
ol Lirits to fa balow the miremum infial investmen lor such
Uints, the Marager o the Administralar may redeom the
whide of that Unitholder's hoiding in such Fund or Cless

ol Unils. For all Funds. the Manager s enfitied Lo limd tha
numbser of Lints of any Fund redeemed on any Business
Day linchubng Lirts redeemed as part of an exchange of
LUinits from one Fund to anciher) 12 10% of 1he fatal numoer
of Units of thal Undarying Fund in ssue. In this evend, the
limitation will apoly pro rala so that all Unithalders wishing
to have Units of that Fund redeemed on that Busness

Dy repise the same proportion of such Unts. Urds not
redearmed, but which would elharwse havo boen redeemed,
will be treated as & a request had been mads in respect

ol thi next Business Day and Wl lallowarg Business Days
urilil the original regues! has bean satishied in full and will

be valued &1 the Met Asset Value per Unil prevaiing on that
Businiss Day (with redesming Unitholders assumirg the
rishs associated with any changs in the Met Assat Value

por Unit on guch Business Days), On such subsequent
Business Days doferad requests will be satictied in prioity
to later requests and in the arder that such reqeests wers
irdliaily necaned

36 Jars Selection / 31 December X024
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Notes to the Financial Statements rouined

The following tablos detad the unis issued and redesmed for each Fund for the financlal year ended 31 December 2024,

Class | 5FY Units
[For Qualiled
Class & ALD Class A NZD Iresd iturtioiad
Janus Ferty Fund Hedged Units  Class A JPYUns  Hedged Units  Class A USD Units  Iavestors only)
Mz baginning of francial year 831 T 335 26383 15
Linity miard A1.000 Huda am 1ALB41 s
EER e | e 15,505 [Fia oo} [B.572) |52 458) {18y
g e off Bvancial et A0S bl 008 76,506 1A
Cilass i IPY Units
(For Quaified
Instituticnal
Janus Balenced Furnd Class A JPY Units  Class A USD Units  Invesioes only)
iy baginning of francial yew R A5E 550 %A 59
Lt sy 124515 g L]
Linits momrrad R [T 1iTE38) [Hm
Alend of fnancialysat .. .. 218264 perl] £
Class | IPY Units
Fgar Ciusalifiesd
Institational
Aarwan Sirmlegic Value Funsd Class A JPY Units  Class A USD Units  Investoss ondy)
A bapinning of frencial v 45506 e (1L ]
Lini mpamed , ¥ 13Ts X o
Uity meioermard. . {57 Bd) wl340m L6
Al e ol Bvanncial yoar L CEl 1] e lET 13
Clags | JPY (Mor-
Distributing] Units
(For Chsalified
Class & JFY Cilasa & USD Institutional
Janus Global Real Estate Fund  (Distributing) Units  [Distributing] Urits  Investors only)
At Bergmreung] il Frrsrezial yom ] nrma m
Uit s . fiEay 2R 44
L=ty rmecearmad [maz (k668 (v
Al png of Bnencislyear ., e ] FIE ] i
Clasa | IPY [Mon-
Distributing) Units
Cinss A AUD Clags & NZD For Qualified
Hedged [Mon-  Class A JPY (Nen-  Hedged (Mon-  Class A USD [Non- Imitiutional
Anrsas Flasiblo Incoma Fund Distribarting] Units  Déstributng) Units  Distributing] Uaits  Distributing) Units  Invesdors anly)
At baginning ol hrandial yeu 153257 AEN J.a7 LLTr T LRE i}
Uity meeed . . TEL04S 125,267 &1 400,525 e
LIty mecdasmmad (53,4051 [MESsm [10.558) [31A680 HB0i
Mg of bancialyear TR000 1039 15,055 LTSLAAT gl
Clasa | IPY (Mon-
Digtriltsiting) Units
For Quakified
Cinss A IPY Cinss A JPY (Non- Closs AUSD  Class A USD [Mon- Imatiiunional
Anre High Yield Fursd (Distributing) Units Desribubng) Units. (Distribadting] Unis  Dratributing) Units  bvestars anly)
At bgerning of frencial yest 260 12415 A5E5TT ST 676
Lisits moumed ; TInG3 1 066 GERE ;] ] .
Lty momimmrranad (Fa046) [N (32405 LS ] 73
Aol of Brarrial ot HaomT i} ke =] AR v ASTREL B3
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Al beprring 1! franclsl yes. .
Llaity mmeed
it recesimard

Class & AUD Class & NZD
Hedged (Non-  Class A SPY (Nonw  Hedged [Mon-  Class A USE [Non-
Janus Bult-Sector income Fund ﬂtl‘u‘lhl.l-w] Units Déstributing) Units  Distributing] Units  Distributing) Units
105567 A T
|"a.m B2A06 460 L
iHE43) BT fie60) s
G50 T A HAG o6

Ayens of Enancisl year. . P

Jonus Global Lite Sckences Fund  Cloas A JPY Units  Class A USD Units

iy peguning ' francial ye
Lty mjiumed .

Linrty resdesmrrapd. 3
A ens of francial ymat .

477483 044514
L] 80
NE3BTH LI
00,574 854

Oooooooooooobooooooad

Tha following tabies detad the units issued and redeemed for each Fund for the fimancial year ended 31 December 2033

Janus Ferty Fund

M) bepinning o firanc sl yem
Llarty mimmed

Uity medearrad

Al end of fnancial year | .

Janus Batanced Fued

M begprning o Francisl e . .
Lty mpseed .

Uit mmhsermad. i
Ao of Bancisl yoat ..

Janus Stratege Value Fund
At bginning of ransial yest |
Ll snd

Usits mecerrad

Al g of Inancial yea | .

Jarss Global Real Extate Fund
Al bagirning of feancisl you

Lhnits imsmed .

Linits recfinerresd

A g of Renancial vt

dansis Plaxitie Income Fund
A bagrrng o irensisl yoo
Llsits imsaned .

Uty reclimerrard

i ond of Rmancisl yesi |,

Class | 1FY Unils.
[For Qualified
Class A AUD Closs & NZD Iratitutionad
Hedgod Units  Class A IPY Un@s  Hedged Units  Class A USO0 Units  Invesioss only)
AR G2 o 526G 0T 1620
A wan Pl | W93 168
(58305 {77 anE £13.50) IT2740 =l ]
8551 A v A3.254 05,383 Lad5
Clasa | JIPY Units
Clualified
Institutional
Class A JPY Units  Class A USD Units  Invesioes only)
ALE00 GEG52 116
42078 ¥ &)
[15.515] {128,849 [131]
WA 455 el ] |
Class | JPY Units
(Fou Chealiffied
Institutional
Clazs & JPY Units Clsss A USD Units  Invesiors anly)
6.9 NP 215
i b ] k]
13058 el ]
48576 Mo [
Class | IPY [(Mor-
Uit
(For Qusaiified
Class A IPY Class & USD Institutional
(Déstributing) Units  [Distributing) Urits  Investorns andy)
441 RS (1]
s ) b2 358
4 C0Ee) 1L335)
Maa ma 1%
Class | JPY (Mon-
Digtribiting) Units
Class A AUD Closs & NID [For Qualified

Hedged (Mon-  Clags A JPY (New-  Hedged (Mon-  Class A USD [Non-
Distribaning] Units  Déssributing) Units  Digtribiting) Ualts  Distributing) Units  Irvestors anly)

TOES TSI 130 1463153 ir
a7 1 ELH2 .79 e ] a0
[Pkl 3.7 HE"] HEL0EN (a5
15557 Hilod nar LSTRRIT LLE ]
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Notes to the Financial Statements o

Class | IPY (Man-
Drisaributing) Linits
[For Qualified
Clnas & IFY Class 8 JFY (Now:  Claas AUSD  Cisss AUSD [Mone  institutionsl
Januas High Yield Fund {Dhstributing) Linits  Destnk o) Linsts  [DHatrit al Units  Distrib gl Units. only}
A bepinring o fraesisl yer, IS0 SN SE3 4S5 S 2
Litiny mom it g 43504 ni 7 k-]
Linim pechosmed. ok i [2TAG5) {117 LE=Ti-]] (5 260 {1 F]
Aol of Rmancislyear. ... 60 N5 45657 AT
Class & AUD Closs & NZD
Hedged (Mon-  Class & JPY (Non- H-iwdl}lcn- Class A USD [Mon-
Joreas Mult- Sechor inoome Fund Mh.rﬂnq}ll-nh. Déstributing) Units Distributing] Units ﬂhihﬁq}llnl‘h
At begirning ol ranciasl e, | | 1330 15 7T
Inits msaned e 34"3'54 T 2564 H.’NU
Lty mcosrmad Lok (3G kv ] [lHET
At of Bmancisl el 445 1567 15478 Taa4

Janus Global Lile Sckences Fund  Class 8 JPY Units  Class A USD Units

ﬂhsl’l'-\idh'-tdm SLA45 LS
Ustsmmed. .. .........00ns A00d4 M
unmnd ..... 1z 04y {33 568
Abanc of Enancisl yat o000, LHRLE] 04

12, Met Gains and Losses on Financial Assets and Liabilfies at Fair Value through Prof@ or Loss

The following table detalls the gains and losses from financaal assats and labilties at fair value thwough profit or loss for the
financial years enged 31 Decemoer 2024 and 31 December 2023

Jarnug Fordy Fund Yarnus Balanced Fund Paurs Strategic Value Fund

Har! rmadon eed e o)
el kst gary o inwestmants 43,29t 5 BTG B0 3T 51N TN B 065 103
it et {lnss} on Forward Curency Cortacs (IA5T2AE (100G 485 [AET7 266) [2BS5121] LiRL=ER LI 588
Hat mabeend i het on Fermg Encheasnge [z} 24p [624) (1] ] n
Tier! rmadioet g o)
Nt urmwalimad gain on Inveximenty 1353560 5,256,431 23,709,552 EpdnEm 1o AS219T NIFIND
T v beupd firvan e Ferwanil Conssiny Ceminneiy AL 30 BA1) (L8448 B} 1150 385) EATa a1

Mot gaint |legn) on feseial oasss and Ushilllies
oL e valisg The 158,702 10 T84 T 15T LBEY

Larvn Flesible ncome Fuand Jamus High Yiold Fund

Y| o g/ e

it rmsbsodt pain femal on isvmaamenty U045 578 L0506 (ERLA [ G388 (B AT3ET)

Kl e [lnsa} on Fooward Cumency Cortraces (830 775] M AAT [E LR 543 (L7TE. 30k (L 9ELATT)

et Pkt iy i) on Fermgn Enchangs (34 (14580 Mgy & am A0
Hl'l.l'-lhi-dgim'ha:l

Hist [245,7334) anarT (T3R5 TIRAn 5533683 15347455

Muwuﬂh&;mwwfmm &7 fe ] [l et (551 455) (R T E5a0m

et gulmlhll.ﬂaﬂ Rrmncial axsrin and lishilitbes

wit fasdr i throisgh pelit o le JAILEAA (18 B06.968) 1300301
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lanus Muhi-Secior Income Fund Jlanus Giohal Ly Soionces Fund

Yol rmglinsed g iz
il raafised gan o) oh sdsmas 5044
s rmadeased [Insa] e Forvard Cumercy Coniracts (ADEE35T)
Vit rmadvnred gain ] on Fonmgn Eschange 0
Tl v gain o)
Nl urreslaed gui on Investments 5521054
el urvmaleat Nlres) an Forwtd Curmency Coniticts {0425

Murk n.'llr.l'lll:.q'l:l an firaneiol asds ard EahilHisg

[PREA A5 {840
(1280587 L ) 1387 850
s (15511 1

9% 51 50307 B0 E0A
{80000 64,5330 TR}

il Lii il Ui gudih il o ks

13. Statemant of Changes in Portfolio

A complete staterment of changes in porfolo wil be made
avadable 10 Unitho'ders upon request. free of charge,

14, Auditors' Remuneration

Fees and expenses paid 1o our stalutory auditors,
PricowsaterhousaCompors Irolard, i respact of the financial
year are as follows:

¥ D armband 11 Decembar

Augdt ol e casl atiismeriy 065

TS
15. Significant Events Dwing the Financial Year

On 1 May 2034, Paul Greerwead remgnod as Director of
1he Managar and AlFM.

On 1 May 2034, Janus Hendersan Investors Eurape 5.4
{Manager, Distributor and Company Secretary of the
Manager) changed its registered office address to 78
Sorariue de ln Libortt, L1830 Luxembourg, Luxembourg,

On 30 October 2024, an updated prospectus was issued
for Janus Selection Funds ple incomporating the following:

* lanus Handarson mvestors LK Limted was appainled as
Imvestment Advisar 1o the Funds.

= Tha 1086 lirmd on denvatives use for inesiment purposes
was remowed for cerain funds, but usage remained subject
1o intermal imits and regulations.

The AIFM continues 1o maniter dosely macro nsks,
irchuding geopoltical risks, such as the ongoing Impact
regional conflcts angd tardis, and market righs, such

as the higher inlerest rate environmant, Tha AIFM has
estabilshed processes 1o be able to respord 1o changes
on a timedy basis and has well-established and tested
business conbnuty and crisis managemant processes in
priscn, which cover a large nurber of disruptive Scenarias
including cyber threats and market avenls, The AFM also
has embedded market nsk manitorng processes, inchedng
modielling potantial stressed markel scenarios, 1o help
Irform it= investment decisions

40 Janus Selecion / 31 December X024

There were no other significant avents dunng the financial
your anded 31 Decornber 20024,

16. Subseguent Events

Subsaquent to the year end. a number of trade tariffs
warm irmpased by the LS (inchading some reciprocal
arrangemants), some of which wers subsequently
suspended | causing volalility and uncefainty in markets.
The impacts from this valatiity subsegusnt to year end,
meluding mpacts to vakuaton mathodology and going
concern, have been revizwed and no adjusiments to the
financial statemants are reqguired a5 a result.

Thisfe wers mo other subsequent svents since the linancial
year and,

17. Approval of the Financial Statements

Thie fimancind stalerments wene approved by 1he Board en 28
April 2025
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Janus Flexible Income Fund

Portfolio Investments

Fercaniage ol
el Assels  Fair Valis
Shara of Proacipal Amolst %l [L 4]

Fimmncial Asseis at inir valus ileouggh profit or loss

lredand -
Capital Markets
FHIIEN  Jonen Henderssr Fleaitle bctrrn Fund, Clisg
= LIS 900y 3E6NTRAE
S TS
Tatal Coll I Set 9593 388.170,508
Totad Investments [Cost USD 421,505,270 95,93 IBATE.S508

Forward Currency Cont 2023: 0,54% USD L8T2 340}
Owpan @3 3 31 Decembar 112
Curmil Parcentage
Warkim il Mg
Crurumoy Currsncy Walue Saithy Annwia
Purchased Sl USD) Dabs 1]

LB, Mergan

P ATOUEE Y USDSASAE  TASEA058 2.lmn5 il 3450
U A0TCET LMD 96561338 MO S0RIT 24-fan- 25 (8- A5 63
= HIATERR  IFYAERQAMIEE A5 M-l ] TN

LESF TEIEG MID 13500 TO0L50 14l 25 (18]} A 5
Tatad 036 L384.700

Totad Financial Aasats ot Tair volug through profit o loas 10020 367,563,238
Firancial Linklties o1 lair value through prof or loas

Farwoed Curnency Contracts (3023: P0LET}S WSO (L4951 5865
Oan &4 ¢ 3 Decambar 3024

Curmeni Paroentngs
Karkel ol Mat  Unmealised

Crroncy Walue Seilie Anpuiy Loss
Purchased UsSO) Dabe (%] sy

1P Morgan
AL FL6E0TM USD 20035 506 T M.l 25 iy (596797
P 415044298 USD JT26TE ARG 74l 30 o (T 3700

¥ JGAA LTI LISD R4S 950 150 308 M-lan: 25 1o 4055
Totad E ﬁlg
Totad Financial Liabilties at Pair walue through prolit of loss (0.35]  (L35T013)

' A rslated party 10 the Fund
¥ These ionvard cumency contracis are used for unit class hedping

Thr ecompareng roles s an rosgeal Derl of M Traneal stglemesss
16 Janus Seection / 31 December 20024
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Janus Multi-Sector Income Fund

Portfolio Investments

Feccaniage ol
Hed Ansmin Falr Volue
Shasea of Pricscipal Amounl i U0

Financial Assets mt falr vadas theough profit or boss

Collactive bnvesiment Schomes (2023: 99.24% USD 85,661,908

Iredand
Marheis
BITUNT Jarea Henderson bull-Secier Inseme Fund,
Clara, 3 LISD TN HARIGS
Toisd Collocivm Investmani Schemes. 9925 99,4122368
Talad Investmands (Cost: USD 93,634,133 9978 99,412,768

Fomword Currancy Contracts (2003 1I8% USD 1,067,066)
Opan as 34 31 December X124

Curresl Parcentsge

Markmt al Net . Unnealmed
Cusrpmdy CUFEhEY Valuw Setths Axdils Gl
Purchasad Bl {USD} Dats 'l [UsDn
LP. Morgan
B SRR LSO HL063 BT -l 2 ik a2

Ly 073020 MU0 0331149 03003058 74 lan- 7} b M
usF OS50 Y LEEEEISE08 0 PE0TED Mden-35 03X an

\SEF LFAEA MID 1314485 LS 350 28 lae- ) mos 43500
Totad 070 B8543

Total Financial Assets o fai value through prodit or loss. 99,98 100,108,210

Financial Liab:ties o4 lair valus through peofet o loss

Fonward Curency Contracts {2003 (0.85)% LSO (BEL2TT))
Open @i 81 1 Décersbe i

Cusrency (=11 T Value Setibs
Purchased Said (U5SD} Date

L. Mergan

ALY 203005 USD 1290780 12584 559 24.Jun- B 0.3 [k ipi]
Fr 1686515538 USD NDERTS METEOTES 24-an-25 I ) [3a3T.306)
L ARMATE USD TOBA 0N 20057 M-Jae-2 [nos [E5.350

s 430 IPY ER4ATA 438 Min 0 1
Tolal io7o)

Totad Financial Lisbilties at P waloe through prolit of loss  (000) (7050600

' A rlasecd ey 1o e Fund
¥ Thess forwerd cuntency conbracts see esad (o und class hadging

Thir sccomparyeng roles ae an riegesl porl o D lraneal stalements
18 Janus Selection / 31 Decomber 20024
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Janus High Yield Fund

Portfolio Investments

Fefcanisgs ol

Sharos of Preciial Bmalnt

Fimmncial Assets at fair value theouggh proft or koss

lredmnd -
Capital Markets
HTEEST Jorwa Henderaon Migh Yirld Fand, Class llm
gy oA AASFER
Tatsl Colleciive Investman Seh 100.30 113,535,532
Tetad Investments [Cost: USD 232,433,70€) 100,30 213,535,522

Farward Currency Comracts 023 0.59% USD 1H3ITE
Opan as 81 31 Decembar 3124

Parcentage

Warket al Mol Unrenbsed

Wilua Sl AREER G

Purchazed 5 {USD) Dota [1.4] (LSO
LP. Morgan

P 10GTI02600 USD1AET0AD2 FLAMD00 Mden 5 0.0 050

1407 CHE 1Py 081000000 1004 G684 14 Jan 3R % Eorsily

Total 0,18 411,618

Total Financial Assets a1 fab value through profil or loss. 10040 203047140

Finsacial Linkditisn 8% lair valus Bvrough prof or loge

Forward Curmency Contracts (2I2%E {04055 USD (860.315))
Dpen ms 84 31 Decemmbar 2024

Curte=i Peitentgs
Markst ol Mt
Cueranoy Cunsncy Walue Seithe Assriy
Purchagad Soad I:IJ::_lﬂl Daiw %]

LTG50 2 Jen: 25 AN

{403,556

Toad Financial Lishiltias ai Pair value through profit of loss (0.18)

' A melased pary 1 the Fund.
# Thews forwerd cursnoy confracts sew esod for unil class hedgng
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Janus Balanced Fund

Portfolio Investments

Pascanings ol
Mel Asspin  Foir Vaips
Sharga of Priacigal Amsunt %l usn)

Fimsnclal Assels at fair vabae thoouggh profit or loss
Collective Imdestment Schames (2023: 100.12% WSD 726,078, 332)

Iredand
Capital Markets
AATATI0 lerwn Hendenon Balsnced Fund Clan
uso B3 I031L306
Tertsl Colloctve Invesimant Schamas 98.30253,932,326
Tetad Investmants [Cost: USD 188,502,540) 90.30:353,032,336

Farward Currency Corrt 023 Q7T USD 1742 745
Open as 3 31 Decermber 2

Crarancy Curmsncy Vlus Saitlg Axdi

Purchazed (USD) Dnie %)

1P Morgan

e B340 USD 308140 HIEIEN M lan- 5 (1 Te:] 135409
A II0GAT P RITITIROGY 34 A4 6 34 fan 25 ek LOAT ST
Tortad 048 133483
Tolal Financial Assets st faie value through profil or loss 50,78 255165778

Firsuncial Lintslilies o (wiv volus Bhrough prof o loss

Forward Currency Conbracts 203% 00,5004 LSO {L3EL08))
Oypirns s 8 31 Decermbay 3024

Current Percantsge

Warket of Ned  Lsrsalsed
Currnnoy Valus Sottle Answin Loas
Purchagad (U50} Date %} IS

Totad Financial Liskilnias at tair valoe through prolit o boss  00.42)  (LOBS0IT)

' A relased party 1 the Fund,
? Theos forward cuvsncy contracts sen wsad {or unit class hedging

Th accampanying] Fonis & i iingisl pa of tha tnancis slaemants

lamis Seleciion / 31 Decormber 2024 13
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Janus Strategic Value Fund

Portfolio Investments

Padcaniags ol
Het Aggeis  Faiv Vaus
i o Priscipal Amount %] sy

Finsncial Assets ot falr value tleough profit or loes
Cellective Investment Schemes (2023 100.06% USD 15,923,087)
Iredand

Capial Marketz
LAVLIBE  Jares Hendlerase LS Saall Ml Cag Vilie,
Cla. I USTY |an H9SEATEE
Total Colloctivg Inveatmant Schemas. 20,71 190,583,733
Tonad Invvesemens (Cost: USD 81,728,264) S0.71 119583733

Farward Currency Cantracts (2023 0.568% LUSD 67T 484)
Ohpen ks @ 31 December 3024
Curmesi Prarcentage
Market ol Mot
Crerimty 4 Vislue Saiila Axmnii
Purchuzed H USD) Date %

LF. Mosgan
B a2 ush BT BI00IT M-lea- 25 om 2961
[ (L N o T R N e e LT R ] ok 305 505

Totad 028 338405
Total Financial Assets at fab value through profit or loss. 9.8 119,602 218

Firsncial Linbilities 31 Tair valus Byrouch ol of loss

Forward Curmency Cant
O @s 94 3 Decembar

Curresi Percentge
Mar ket ol Ml Urireaicesd

Cwrrnmoy EnCy Waluw St Annels Loas
Purchasad USD) Dale %] [ust)

BV \RASIBAY LSD IBATAT IAAZ0S MissS WY (AS0N)

Tolad (0.35) {305.508)
Total Financial Lisbilties at it valss theough profit o loss (0.35]  {305,505)
* A rolated party 1o the Fund

¥ These fonvard cumency contracls ane wsed ‘for unit cless hedging.

This scomparyeng Roles e an rosgeal Der of D [anel Siginmess
14 Janus Seection / 31 December 2024
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Janus Forty Fund

Portfolio Investmenis

Fascandags ol
Med Asspis  Fair Vaus
Shason of Principal Amount %l (uso

Fimsnclal Assels at fal value twouggh profit or loas

Irghand
Capital Markets
BS3AGED Jorws Hendernor U5 Foly Fusd. Gl 2
usn PET THTEIT
Totsl Collecive Investman Schamas. BRET THETISGTO
Tetad Inveatments (Cost: USD 481,961,585) 9967 TSET219,970

Farward Currency Cormracts (3023 1L13% USD 7,583,943
Open as 31 31 December 3024
Curresi Parcentsge
Markst ol Mot
Cuarnncy &y Wilue Saitha AxuEls
Purchazed USD) Data [1.4]
LP. Morgan
e 1069345500 USH BRGSO BODOOTIT J-fam- 35 L] #1030
[y TGO ALAD A3 080 Tid p vk i LT R 111 LR A68
USDr MTAP0ASD  IPY HR0ED A1 W04 A TAT 3. an- 35 1] XS0
FEr JOB5E66 NID BT 1533862 -l 35 ] 131767
Jotad [TFNCNITEE]
Total Financial Assets a1 fair value through profit o loss 10039 TeL44796a

Financiasl Linkedities ad fair value Brrough profd o loss

Forword Curmoncy Contracts (3002 3: 10.50%% USD (8,008, 129])
Cipan a8 ad 31 Decembar 110

Curhenl

Warkm
Craramy Curiesncy Walue Saiths
Purchasad Solrd (LUSD} Dinbe

LP. Morgun

Parsentas
ol et
LEHISE

ALY TREA4800 USD BOSiBESE &0 200,018 24.1am-25 [LCL T e T
P 130753838 USD 10600500 R2209329 M-lan-25 4l [AJIEE8S)
W G4 UsD 5E23535 SET0a0n 24 e 3 aa 18, 534)

EF FIGAND I TLEG A FI5A66 2035 [=n
Total {ou6a) i ]
Totad Financial Lisbilties at tair value throwgh profit or loss. {0UG0)  {4,528,916)
' A relsted party 1o thiy Fund.

¥ These fonward cuvency contracts see wsed for und class hedging.

This mecomparveng noles e an mhegesl Deel of fi lnanes siginmees
12 Janus Selection / 31 Decomber X024
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Janus Global Life Sciences Fund

Portfolio Investments

Fascardags ol
Hel Agiwin  Fab Valus
Sharts of Principal Amodnt %) fuso)

Financisl Assots at falr valie thiough profit or loss

Capital Markets
LRI  Jerws Hendorson Gioksl Lile Sciences Fund,
Class [ L50Y 07T MBS IN
Total Collpetive Invantman Schemos DOOT 104,665,371
Totad Invesemants (Cost: USD 98.TETITE) D9IT 104,665,371

Fanaard Currency Camtracts QO2F LASY LISD 200577
Owpeens s 81 31 Decombe: 2024

Parcantage
af Melt  Unneslined
Crarnmey 5. Walus Setthe LT n
Purchased Ho {USD) Dute %) [u=n)

1P Morgan
P JTEEG0EA  LISD 1TASTISE ITA2EE3S M Jan-25 0T £3.440
(L= Pty L N L e e 0 il YO M jen. 2% (L] Ll

Totad OUEN  TO&BES
Total Financial Assets ot fair value through profil or loss 100065 106,374,036

Firmniinl Lintsbivies 51 (air valus throug

Forward Currency Canbracts (303% (1T LIS {1, 580, 83T}
Opin s 8 31 Decersbary 3024

Current

Markel
Currency Valus Sattle
(USD) Date

P\:F LINATTD USD MG RN - fane 26 01} k]
sy UG I 3IB6 145 20302 M Jan 25 00n [B5]

Jetal 051 (53908
Total Finaneial Liskiltios ot fair valoe thowgh profit o boss (0.81)  (539,302)

' A related party 1o the Fund.
¥ Thess forwaed turency conbraets aen used T uni eliss Pikging

Thix acammpanying notis afe & in gl part of the tnancis slalemants

lamis Seleciion / 31 Decormber 2024 19
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Janus Global Real Estate Fund

Portfolio Investments

Fascardags ol
Hel Agiais
Ehsirive i Pracifial Amaiidl %]

Firancisl Assots at falr value thiough profit or loss

Capital Markets
LIMGS  Jarws Hendoron Gioksl Fleal Eslsls Equity
Incorne Fund Class. 1l USIY By anhrean
Total Collpetive Invantman Schemos TOOIT ALE2,02
Totad Invvesemants (Cost: USD 34,233,022) 100.37 43,502,921

Fansard Currency Camtracts QO2F 0.50% LISD 325 5858]
Owpeens s 81 31 Decombe: 2024

Parcantage
af Melt  Unneslined
Crarnmey 5. Walus Setthe LT n
Purchased Ho {USD) Dute %) [u=n)
LP. Morgan
= 1805708 P STHSSATI0 60D M- lan-25 xr 116 7R
Tousl o7 __neres

Tolal Financial Assets a1 Tais value through peolit o4 loas 100.64 43,629,709

Firancisl Liabsities of fair value through prol of loss

Farward Currency Comtrmets (20023 (03914 USD (176,006}
Oyt s 81 11 Decersher 3024

Curasit Periantagje

Warepi ol Net  Liarsslaed
Cusreny Cunency Walus Setile Assels Loss
Purchased Soid {USD) Date %l [UEH
AP, Morgan
P IDS4RRE T LISD G840 515 671055 Mlan 5 Jiekec] (120 18]
Total (038 [120.508)

Tatad Financial Liskilfties at fair value through pralitor loss (0028 [120,518)

' A relased party 10 the Furd,
£ Thess foneaed cumvency contracts s wsed Tor und cliss Paagng.

Thix acammpanying notis afe & in gl part of the tnancis slalemants

lamis Seleciion / 31 Decormber 2024 15
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2025 31
ed
e5 NZ
a. 394,883,296 59,042,950,418
b. 590,507 88,292,607
C. (a-b) 394,292,789 58,954,657,811
cl. ( 361,587,173 54,064,514,107
c2. () 22,323,979 3,337,881,340
c3. ) 198,063 29,614,380
c4 9,515,623 1,422,775,951
c5 NZ 667,950 99,871,884
d.
di. ( 1,750,610
d2. () 276,780
d3. () 1,178
d4 173,343
d5 NZ 13,030
e.
el. ( 206.55 30,883
e2. () 12,097
e3. () 25,228
e4 87.85 8,255
e5 NZ 90.29 7,698
149.52 93.97 Nz
85.26 2025 31 UFJ

275/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2025 31

e3

e4 NZ
103,064,343 15,410,180,565
587,120 87,786,182
(a-b) 102,477,223 15,322,394,383
cl. ( 86,232,129 12,893,427,928
c2. ) 8,735,186 1,306,085,011
c3. ( 6,467,573 967,031,515
c4. (Nz 1,042,335 155,849,929
di. ( 815,996
d2. () 144,846
d3. ( 106,897
d4. (Nz 18,422
el. ( 105.68 15,801
e2. ) 9,045
e3. ( 96.83 9,099
ed. (Nz 99.66 8,497
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2025 31

a. 209,687,362 31,352,454,366

b. 533,455 79,762,192

c. (a-b) 209,153,907 31,272,692,175
cl. ( ) 134,410,494 20,097,057,063
c2. ( ) ( ) 36,967,099 5,527,320,642
c3. () 12,218,410 1,826,896,663
ca. C X ) 25,413,678 3,799,853,135
c5. () 144,225 21,564,522

d.
di. ( 453,452
d2. ( ) ) 487,403
d3. () 101,483
d4. C X ) 346,711
ds. () 599

e.
el. ( ) 296.42 44,321
e2. ( )( ) 75.85 11,341
e3. () 18,058
ed. C X ) 10,994
e5. () 36,100
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2025 31
a. 263,249,966 39,361,134,916
b. 545,276 81,529,668
c. (a-b) 262,704,690 39,279,605, 249
cl. ( 225,952,923 33,784,481,047
c2. () 36,700,791 5,487,502,270
c3. () 50,975 7,621,782
d.
di. ( 606,972
d2. () 235,402
d3. () 143
e.
el. ( 372.26 55,660
e2. () 23,384
e3. () 53,300
2025 31
112,491,238 16,819, 689,906
136,497 20,409,031
) (a-b) 112,354,741 16,799, 280,874
cl. ( 102,671,804 15,351,488, 134
c2. () 9,640,617 1,441,465,054
c3. () 42,319 6,327,537
d.
di. ( 242,512
d2. () 51,441
d3. () 122
e.
el. ( 423.37 63,302
e2. () 28,110
e3. () 52,001
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2025 31
e4
e5 NZ
a. 714,935,515 106,897,158,203
b. 1,650,988 246,855,726
C. (a-b) 713,284,527 106,650,302,477
cl. ( 604,213,926 90,342,066,216
c2. ) 83,752,117 12,522,616,534
c3. () 881,142 131,748,352
c4. ( 21,980,453 3,286,517,333
c5. (Nz 2,456,888 367,353,894
d.
di. ( 899,508
d2. () 277,362
ds. () 1,286
d4. ( 342,248
ds5. (Nz 40,601
e.
el. ( 671.72 100,436
e2. ) 45,291
e3. () 102,770
e4. ( 102.78 9,658
e5. (Nz 106.58 9,087
2025 31
a. 100,810,894 15,073,244,871
b. 290,072 43,371,565
C. (a-b) 100,520,822 15,029,873,305
cl. ( 84,461,513 12,628,685,424
c2. () 16,059,309 2,401,187,882
d.
di. ( 806,180
d2. () 267,621
e.
el. ( 104.77 15,665
e2. () 9,001
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2025 31
43,008,692 6,430,659,628

73,515 10,991,963

(a-b) 42,935,177 6,419,667,665

cl. ( ) ( 39,901,443 5,966,063,757
c2. () ( 3,006,167 449,482,090
c3. () 27,567 4,121,818
di. ( )( 213,479
d2. () ( 35,810
d3. () 140
el. ( )( 186.91 27,947
e2. () ( 12,591
e3. () 29,540
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2024 12
(2024 12 31 )
() ( )
(2023 : 13.83% USD 73,383,834)

280 Park Avenue Mortgage Trust, 5.5771%, 15/9/34 ......... 2,068,116 0.39 2,067,152
A&D Mortgage Trust, 7.0490%, 25/11/68......ccviviiiii, 710,679 0.14 720,245
A&D Mortgage Trust, 5.4640%, 25/8/69 ..o, 1,322,068 0.25 1,310,671
A&D Mortgage Trust, 5.6990%, 25/11/69....ciiiii 950,195 0.18 949,218
American Tower Trust #1, 5.4900%, 15/3/53...cccccviiiiiinn, 3,214,000 0.62 3,229,956
Angel Oak Mortgage Trust, 4.9500%, 25/7/68 ..o 1,567,543 0.29 1,538,469
Angel Oak Mortgage Trust, 4.8000%, 26/11/68.................. 209,167 0.04 204,426
AOMT, 4.6500%, 25710767 . s 862,890 0.16 835,350
BANK, 4.2550%, 1575761 oo 2,830,170 0.53 2,759,890
BANK, 4.2170%, 1578761 oo 1,090,000 0.20 1,057,468
BBCMS Mortgage Trust, 4.3140%, 15712751, 2,020,000 0.38 1,969,739
BBCMS Trust, 4.1970%, 10/8/35.. i 1,712,000 0.31 1,635,797
BXP Trust, 3.3790%, 1376739 ., 1,820,000 0.33 1,736,122
CBAM Ltd., 5.9291%, 1774731 ..., 718,343 0.14 718,860
COMM Mortgage Trust, 4.2280%, 10/5/51....ccciiiii 2,383,000 0.43 2,261,038
Connecticut Avenue Securities Trust, 7.7188%,

25712781, ... s 2,388,000 0.47 2,463,702
Connecticut Avenue Securities Trust, 6.2688%, 25/7/43... 497,509 0.09 499,792
Connecticut Avenue Securities Trust, 6.0688%,

25710743, ..o s 455,587 0.09 458,304
Connecticut Avenue Securities Trust, 5.6188%, 25/1/44... 1,072,119 0.20 1,074,332
Connecticut Avenue Securities Trust, 5.6688%, 25/5/44... 518,753 0.10 519,068
Connecticut Avenue Securities Trust, 5.6188%, 25/9/44... 742,665 0.14 742,889
Connecticut Avenue Securities Trust, 6.1188%,

25710741, .. e s 1,287,565 0.25 1,294,433
Connecticut Avenue Securities Trust, 6.2188%,

25712741, ... s 1,367,403 0.26 1,378,734
Connecticut Avenue Securities Trust, 5.7688%, 25/1/42... 784,052 0.15 784,476
Connecticut Avenue Securities Trust, 6.4688%, 25/4/42... 319,333 0.06 321,552
Connecticut Avenue Securities Trust, 7.0601%, 25/9/42... 842,102 0.16 858,559
Connecticut Avenue Securities Trust, 6.5101%, 25/9/43... 237,666 0.05 239,257
Connecticut Avenue Securities Trust, 5.7101%, 25/3/44... 408,013 0.08 408,414
Connecticut Avenue Securities Trust, 5.5688%, 25/7/44... 249,028 0.05 249,031
Connecticut Avenue Securities Trust, 7.5688%, 25/1/42... 1,236,531 0.24 1,270,786
Connecticut Avenue Securities Trust, 7.5688%, 25/4/42... 528,000 0.10 546,701
DB Master Finance LLC, 2.7910%, 20711751 .....ocoiiiiiininn, 1,208,620 0.19 1,023,081
DB Master Finance LLC, 2.4930%, 20/11/51 ...oooiiiiin 725,560 0.12 654,504
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 1,404,195 0.27 1,394,961
Dryden 113 CLO Ltd., 5.8674%, 15710737 o 2,028,000 0.39 2,034,892
Dryden 37 Senior Loan Fund, 6.0175%, 15/1/31 ............... 984,645 0.19 986,558
FIGRE Trust, 6.3800%, 25/5/54. ... 737,063 0.14 748,108
FIGRE Trust, 5.9370%, 2577754 ... 295,704 0.06 296,399
FIGRE Trust, 5.0560%, 2579754 ... 946,422 0.18 931,408
FIGRE Trust, 5.4400%, 25710754 ..o 1,571,226 0.30 1,565,686
Greenwood Park CLO Ltd., 5.9275%, 1574/31.............c... . 1,226,565 0.23 1,228,256
GS Mortgage Securities Trust, 3.9920%, 10/73/51 ............ 2,842,876 0.52 2,707,746
GS Mortgage Securities Trust, 4.1550%, 10/7/51 ............ 2,849,799 0.52 2,735,939
Hudsons Bay Simon JV Trust, 4.1545%, 5/8/34.................. 1,208,980 0.22 1,176,847
Hudsons Bay Simon JV Trust, 3.9141%, 5/8/34.................. 768,463 0.14 761,688
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( )
()
LHOME Mortgage Trust, 5.3230%, 2579739 oo 2,510,000 0.48 2,497,013
Magnetite XV Ltd., 5.8975%, Y A 1,130,879 0.22 1,132,609
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 3,775,000 0.71 3,733,066
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 3,041,000 0.56 2,925,048
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 825,000 0.15 803,987
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 2,784,627 0.51 2,696,674
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 2,813,605 0.52 2,725,034
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.9924%,
S 0 1,270,000 0.24 1,274,368
New Residential Mortgage Loan Trust, 6.6640%, 25/3/39... 1,359,604 0.26 1,377,323
New Residential Mortgage Loan Trust, 5.4430%, 25/9/39... 740,000 0.14 732,271
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 270,556 0.05 260,463
New Residential Mortgage Loan Trust, 5.1170%, 25/9/64... 1,166,928 0.22 1,155,999
NRM FNT1 Excess LLC, 7.3980%, 25711731 i 1,214,902 0.23 1,223,384
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 oo e 383,928 0.07 369,380
NYMT Loan Trust, 6.5090%, 2575739, 1,581,000 0.31 1,602,698
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750, . e e 1,018,703 0.19 982,502
OBX Trust, 5.4750%, 25/T/64. ..o 930,480 0.18 929,736
OBX Trust, 4.9440%, 2579764 oo 1,472,080 0.28 1,454,554
OBX Trust, 5.3160%, 25710764 oot 1,179,153 0.22 1,174,895
OBX Trust, 5.5300%, 25710764 oo 1,037,002 0.20 1,036,574
OBX Trust, 5.6100%, 25711764 oo 2,260,298 0.43 2,268,364
OBX Trust, 6.3210%, 2571764 .o 172,905 0.03 173,739
PRPM, 6.9940%, 2575729 .. 1,497,257 0.29 1,501,751
PRPM LLC, 7.0260%, 2573729 o 748,138 0.14 758,648
PRPM LLC, 3.7500%, 25/3/54 oo, 421,780 0.08 407,378
Saluda Grade Alternative Mortgage Trust, 6.2550%,
2574754 .o 720,526 0.14 721,407
Saluda Grade Alternative Mortgage Trust, 6.3060%,
2573754 o e 818,240 0.16 817,961
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 125,918 0.02 108,652
Symphony CLO XIX Ltd., 5.8689%, 1674731 ..., 2,044,049 0.39 2,046,492
Taco Bell Funding LLC, 2.2940%, 25/8/51......cciiiiii 1,465,890 0.25 1,290,947
Toorak Mortgage Trust, 6.3290%, 25710731 oo 1,218,000 0.23 1,218,324
TYSN Mortgage Trust, 6.5797%, 10712733 oo 511,032 0.10 534,349
TYSN Mortgage Trust, 6.5797%, 10712733 oo 1,030,703 0.20 1,026,374
Wendy*"s Funding LLC, 2.3700%, 15/6/51....ccciiiiiiiiiiiieein, 368,456 0.06 327,345
Wendy*"s Funding LLC, 2.7750%, 15/6/51.......cccciiiiiinn, 926,396 0.15 788,762
............................................. 18.76 98,428,575
(2023 : 0.00% USD -)
Janus Henderson Asset-Backed Securities Fund, Class Z Acc
USD HEAGET, .. oo, 940,107 1.98 10,381,603
............................................................... 1.98 10,381,603
(2023 : 8.68% USD 46,073,672)
FHLMC, 20725, . 36,600,000 6.97 36,591,460
...................................................... 6.97 36,591,460
(2023 : 25.18% USD 133,611,181)
Constellation Software, Inc., 5.1580%, 16/2/29 ............ 332,000 0.06 333,665
Constellation Software, Inc., 5.4610%, 16/2/34 ............ 968,000 0.19 970,724
0.25 1,304,389
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GGAM Finance Ltd., 5.8750%, 1573730 .., 1,307,000 0.24 1,285,317
BNP Paribas SA, 2.5910%, 2071728 ..o 875,000 0.16 831,867
Electricité de France SA, 5.7000%, 23/5/28 ............... . 500,000 0.10 508,288
AerCap lIreland Capital DAC, 4.6250%, 1079729 ............... 629,000 0.12 615,547
Royal Caribbean Cruises Ltd., 5.6250%, 30/9/31 ............ 200,000 0.04 196,862
Macquarie Airfinance Holdings Ltd., 6.4000%, 26/3/29 ... 314,000 0.06 323,323
Macquarie Airfinance Holdings Ltd., 6.5000%, 26/3/31 ... 472,000 0.09 489,130

0.15 812,453
Boeing Co. (The), 6.2980%, /5729, 933,000 0.19 967,585
Boeing Co. (The), 5.1500%, 175730 970,000 0.18 957,123
Boeing Co. (The), 6.3880%, /5731 .., 866,000 0.17 905,835
Boeing Co. (The), 6.5280%, 1/5734. ... 819,000 0.17 858,417
Boeing Co. (The), 7.0080%, 1/5/64. ..o, 314,000 0.06 333,534

0.77 4,022,494
ZF North America Capital, Inc., 6.7500%, 23/4/30 ......... 308,000 0.06 296,521
Citigroup, Inc., P, 5.9500%, 15/5/725 ..o 456,000 0.09 456,098
Citigroup, Inc., 5.5920%, 19711734 oo 6,246,000 1.18 6,194,347
Fifth Third Bancorp, 6.3390%, 27177/29.....ccviiiiiiiin, 796,000 0.16 826,093
Fifth Third Bancorp, 5.6310%, 2971732 443,000 0.08 448,090
JPMorgan Chase & Co., 5.2990%, 2877729 ..o 1,704,000 0.33 1,721,516
JPMorgan Chase & Co., 6.0870%, 23/10/29....c.cciiiiiiiinns 1,253,000 0.25 1,299,915
JPMorgan Chase & Co., 5.0120%, 2371730 oo 829,000 0.16 828,397
PNC Financial Services Group, Inc. (The), 6.8750%,
20710734, ..o s 1,274,000 0.26 1,391,196
Truist Financial Corp., 5.4350%, 2471730 oo 787,000 0.15 794,230
US Bancorp, 5.3840%, 2371730 e 1,036,000 0.20 1,044,861

2.86 15,004,743
Standard Building Solutions, Inc., 6.5000%, 15/8/32...... 785,000 0.15 786,932
Bank of New York Mellon Corp. (The), 6.4740%,
25710734, ..o s 1,228,000 0.25 1,326,491
Blackstone Private Credit Fund, 7.3000%, 27/11/28......... 765,000 0.15 804,907
Blackstone Secured Lending Fund, 5.8750%, 15/11/27 ...... 1,202,000 0.23 1,221,298
Blue Owl Credit Income Corp., 4.7000%, 8/2/27............... 133,000 0.03 131,137
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 503,000 0.10 534,307
Blue Owl Finance LLC, 6.2500%, 18/4/34 ......coiviiiin 1,480,000 0.29 1,521,741
Jane Street Group, 7.1250%, 3074731 1,181,000 0.23 1,214,655
LPL Holdings, Inc., 6.7500%, 17711728 1,776,000 0.36 1,866,038
LPL Holdings, Inc., 4.0000%, 1573729 ..o 1,454,000 0.26 1,379,264
LPL Holdings, Inc., 6.0000%, 20/5/34 ..o 995,000 0.19 1,013,671
Morgan Stanley, 5.1640%, 2074729 ... 1,152,000 0.22 1,155,597
Morgan Stanley, 5.0420%, 1977730 oo 706,000 0.14 703,783
Morgan Stanley, 2.9430%, 2171733 o 928,000 0.15 795,327
Morgan Stanley, 5.4240%, 21/7734 o 903,000 0.17 897,120
Morgan Stanley, 5.3200%, 1977735 oo 1,646,000 0.31 1,619,744
MSCI, Inc., 4.0000%, 15711729, 2,225,000 0.40 2,099,389
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Nasdaq, Inc., 5.3500%, 2876728 ..o 264,000 0.05 267,864

3.53 18,552,333
Capital One Financial Corp., 6.3120%, 8/6/29 ............... 440,000 0.09 454,490
Capital One Financial Corp., 5.7000%, 172730 ....oennnn. 295,000 0.06 299,139
Capital One Financial Corp., 7.6240%, 30/10/31 ............ 1,672,000 0.35 1,846,645
Capital One Financial Corp., 5.8840%, 26/7/35............... 739,000 0.14 743,654
Discover Financial Services, 7.9640%, 2/11/34............... 2,037,000 0.44 2,329,100
Ford Motor Credit Co. LLC, 5.8000%, 8/3/29 ...l 1,069,000 0.20 1,069,893
Ford Motor Credit Co. LLC, 7.3500%, 6/3/30 ....cociiiinnnn. 292,000 0.06 309,344
Ford Motor Credit Co. LLC, 7.2000%, 10/6/30.......ccccvvnennn. 287,000 0.06 302,287
Ford Motor Credit Co. LLC, 7.1220%, T/11/33...cccinnn 589,000 0.12 615,029
Ford Motor Credit Co. LLC, 6.1250%, 8/3/34 .................. 831,000 0.15 813,452

1.67 8,783,033
Albertsons Cos., Inc., 6.5000%, 15/72/28.......cccveeinn 797,000 0.15 808,200
Berry Global, Inc., 5.8000%, 1576731 oo 1,721,000 0.34 1,752,606
Berry Global, Inc., 5.6500%, 1571734 o 2,060,000 0.39 2,067,046

0.73 3,819,652
LKQ Corp., 5.7500%, 1576728 241,000 0.05 245,020
LKQ Corp., 6.2500%, 1576733 . 1,115,000 0.22 1,150,610
Veritiv Operating Co., 10.5000%, 30/117/30....c.ciieennnnn. 1,020,000 0.21 1,099,795

0.48 2,495,425

REIT

GLP Capital LP, 5.3000%, 1571729 oo 135,000 0.03 134,550
GLP Capital LP, 6.7500%, 1712733 o 802,000 0.16 849,586
GLP Capital LP, 5.6250%, 1579734 .o 577,000 0.11 568,138

0.30 1,552,274
American Electric Power Co., Inc., 5.6250%, 1/3/33 ...... 1,183,000 0.23 1,195,724
Duke Energy Corp., 6.4500%, 179754 ..o 1,368,000 0.26 1,388,037
Liberty Utilities Co., 5.8690%, 31/1/34....ccciiiii . 954,000 0.18 956,730
NRG Energy, Inc., 6.0000%, 172733 486,000 0.09 472,402

0.76 4,012,893
Regal Rexnord Corp., 6.0500%, 15/4728.....cccoviiiiiiiin, 865,000 0.17 880,116
Keysight Technologies, Inc., 4.9500%, 15/10/34 ............ 1,731,000 0.32 1,666,023
Trimble, Inc., 4.9000%, 1576728 426,000 0.08 425,942

0.40 2,091,965
Atlas Warehouse Lending Co. LP, 6.0500%, 1571728 ......... 1,102,000 0.21 1,104,024
Atlas Warehouse Lending Co. LP, 6.2500%, 1571730 ......... 827,000 0.16 822,349
Fiserv, Inc., 4.7500%, 1573730 oo 426,000 0.08 420,909
Fiserv, Inc., 5.1500%, 1278734 ..o, 1,609,000 0.30 1,573,279
Shift4 Payments LLC, 6.7500%, 15/8/32..c.ccceiiiiiiiiiiiin, 480,000 0.09 488,586

0.84 4,409,147
Solventum Corp., 5.4000%, 173729 ..o, 1,027,000 0.20 1,029,980
Solventum Corp., 5.4500%, 1373731 1,579,000 0.30 1,580,040
Solventum Corp., 5.6000%, 23/3/34.......c 1,981,000 0.37 1,972,097
Solventum Corp., 6.0000%, 15/5/64......ccoiiiiii 1,269,000 0.24 1,238,761

1.11 5,820,878
Centene Corp., 4.2500%, 15712727 oo 2,950,000 0.54 2,859,874
CVS Health Corp., 5.2500%, 2172733 oo, 151,000 0.03 144,820
CVS Health Corp., 5.7000%, 1/6/34. ..., 226,000 0.04 222,243
Elevance Health, Inc., 4.9500%, 1711731 1,196,000 0.22 1,176,685
Elevance Health, Inc., 5.2000%, 15/72/35.....cciiiiiiiiiin, 654,000 0.12 638,991
HCA, Inc., 3.6250%, 1573732, 1,458,000 0.24 1,285,434
HCA, Inc., 5.6000%, 178734 oo, 837,000 0.16 824,927
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Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, 1576729 oo s 741,000 0.14 744,664
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, 1576734 oo s 1,671,000 0.32 1,670,646
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.8750%, 1576754 ..o s 698,000 0.13 677,565
Heartland Dental LLC, 10.5000%, 30/4/28.....c.ciiiiiinnnn, 1,382,000 0.28 1,466,934
Humana, Inc., 5.9500%, 1573734 ..o 1,903,000 0.37 1,918,530
UnitedHealth Group, Inc., 4.9500%, 15/1/32 oooieinn 1,585,000 0.30 1,567,707
UnitedHealth Group, Inc., 5.1500%, 1577734 ...l 637,000 0.12 628,841
Universal Health Services, Inc., 2.6500%, 15/10/30 ...... 1,073,000 0.18 922,496
3.19 16,750,357
Wynn Resorts Finance LLC, 6.2500%, 15/3/33 .ol 1,040,000 0.19 1,025,051
KB Home, 4.0000%, 1576731 ... 498,000 0.08 440,077
Taylor Morrison Communities, Inc., 5.1250%, 1/8/30 ...... 1,173,000 0.22 1,124,873
0.30 1,564,950
Lightning Power LLC, 7.2500%, 15/8/32....cciiiiiiiiiiiiin 506,000 0.10 521,746
Aon North America, Inc., 5.3000%, 1/73/31 ..o 1,155,000 0.22 1,160,530
Aon North America, Inc., 5.4500%, 1/73/34 ...l 3,273,000 0.62 3,269,571
Arthur J Gallagher & Co., 4.8500%, 15/12/29........c.c.e. .. 182,000 0.04 181,247
Arthur J Gallagher & Co., 5.0000%, 1572732 ..c.oovvenn 169,000 0.03 166,894
Arthur J Gallagher & Co., 6.5000%, 15/2/34 ...l 549,000 0.11 590,142
Arthur J Gallagher & Co., 5.4500%, 15/7/34 ...l 1,056,000 0.20 1,062,648
Arthur J Gallagher & Co., 5.1500%, 15/2/35 .....ooiiiinnl. 422,000 0.08 411,648
1.30 6,842,680
Hasbro, Inc., 6.0500%, 1475734 o, 2,747,000 0.53 2,760,464
Mattel, Inc., 3.7500%, L/4729 ..o, 2,200,000 0.39 2,073,255
0.92 4,833,719
Charter Communications Operating LLC, 6.6500%, 1/2/34... 3,420,000 0.67 3,521,813
Charter Communications Operating LLC, 5.5000%, 1/4/63... 746,000 0.11 594,273
0.78 4,116,086
Novelis Corp., 3.2500%, 15711726 oo 763,000 0.14 727,441
Cheniere Energy, Inc., 5.6500%, 15/4/34......ccccoiiiinn 1,144,000 0.22 1,151,332
Columbia Pipelines Holding Co. LLC, 5.0970%, 1/10/31 ... 1,357,000 0.25 1,325,458
Columbia Pipelines Operating Co. LLC, 5.9270%,
1578730 o 285,000 0.06 293,463
DT Midstream, Inc., 4.1250%, 15/6/29 ...coiiiiiiiiii 1,416,000 0.25 1,323,362
DT Midstream, Inc., 4.3750%, 15/6/31 ..o 912,000 0.16 832,785
DT Midstream, Inc., 4.3000%, 1574732 oo 736,000 0.13 672,164
DT Midstream, Inc., 5.8000%, 15/12/34.......ccciviiiiiinn 1,019,000 0.19 1,026,830
EQM Midstream Partners LP, 6.3750%, 1/4/29 ... 1,698,000 0.32 1,704,834
FTAl Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 972,000 0.20 1,038,191
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 518,000 0.10 504,204
Hess Midstream Operations LP, 6.5000%, 1/6/29............... 1,508,000 0.29 1,524,018
Occidental Petroleum Corp., 5.2000%, 1/8/29.................. 453,000 0.09 449,753
Occidental Petroleum Corp., 8.8750%, 15/7/30 ...l 587,000 0.13 670,813
Occidental Petroleum Corp., 6.6250%, 1/9/30....c..ccinnnn.n. 418,000 0.08 437,745
Occidental Petroleum Corp., 6.1250%, /1731 742,000 0.14 759,730
Occidental Petroleum Corp., 5.3750%, /1732, 1,042,000 0.19 1,020,958
Occidental Petroleum Corp., 5.5500%, 1710734 ............... 950,000 0.18 924,663
Viper Energy, Inc., 7.3750%, /711731 o 1,145,000 0.23 1,199,628
3.21 16,859,931
Organon & Co., 6.7500%, 15/5/34 ... 808,000 0.15 802,929
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Amentum Holdings, Inc., 7.2500%, 1/8/32....cccciiiiiiiiin... 918,000 0.18 926,003
CBRE Services, Inc., 5.5000%, 174729 ..o 656,000 0.13 668,038
CBRE Services, Inc., 5.9500%, 15/8/34.....cccvviiiiiiiinnn, 2,712,000 0.53 2,797,942
CoStar Group, Inc., 2.8000%, 1577730 oo 999,000 0.17 873,865
0.83 4,339,845
Broadcom, Inc., 5.0500%, 1277729 oo 713,000 0.14 715,940
Broadcom, Inc., 4.3500%, 1572730 oo 1,692,000 0.31 1,646,679
Broadcom, Inc., 5.1500%, 15711730 485,000 0.09 488,277
Intel Corp., 2.4500%, 15711729 oo, 323,000 0.05 283,651
Intel Corp., 5.1250%, 1072730 .., 429,000 0.08 425,369
Marvell Technology, Inc., 4.8750%, 22/6/28 ............. 955,000 0.18 950,066
Marvell Technology, Inc., 5.7500%, 1572729 ................. 1,557,000 0.31 1,596,550
1.16 6,106,532
AppLovin Corp., 5.3750%, 1712731 o 546,000 0.11 546,399
AppLovin Corp., 5.5000%, 1712734 oo 598,000 0.11 593,923
AppLovin Corp., 5.9500%, 1712754 oo 329,000 0.06 324,375
0.28 1,464,697
Ferguson Enterprises, Inc., 5.0000%, 3/10/34 .............. 1,873,000 0.34 1,791,431
T-Mobile USA, Inc., 4.8500%, 1571729 ... 771,000 0.15 766,897
28.26 148,331,624
(2023 : 21.70% USD 115,106,299)
4.6250%, 3076726 .o 11,485,000 2.20 11,548,298
3.5000%, 3079726 e 2,937,000 0.55 2,900,464
4.2500%, B1/12726. .o 11,043,000 2.10 11,044,339
4.0000%, (Y A 7 3,097,000 0.59 3,073,303
4.1250%, 30711729, e 13,603,100 2.56 13,450,678
4.3750%, 1712729, .. 2,351,000 0.45 2,349,911
4.1250%, 30711731 e 2,657,900 0.50 2,601,776
4.2500%, I5/10734. . e 18,031,300 3.35 17,562,752
4.6250%, I5/117484. .. ... 865,000 0.16 838,915
4.2500%, A578754 oo 9,846,500 1.71 8,994,140
14.17 74,364,576
.................................................................... 14.17 74,364,576
(2023 : 36.64% USD 194,422,941)
Fannie Mae
5.4688%, 25710740 ... 353,673 0.07 353,535
6.5688%, 25710740 ... 3,030,379 0.58 3,055,109
3.0000%, 172743 e 14,488 0.00 12,819
3.0000%, L/5743. e 132,067 0.02 116,789
5.0000%, (A 225,249 0.04 222,497
4.5000%, L6745, . e 161,549 0.03 156,250
3.0000%, 2575748 ..o 708,398 0.12 616,402
3.0000%, 25710749, ..o 915,340 0.15 798,189
3.5000%, 178756 . it s 1,185,584 0.20 1,045,017
3.0000%, 172757 e 843,186 0.14 705,747
3.0000%, 176757 e 5,454 0.00 4,567
2.5000%, 173762 e 2,852,992 0.43 2,253,008
2.5000%, 173762, e 822,017 0.13 662,353
1.91 10,002,282
Freddie Mac
6.6688%, 2579741 .o 513,861 0.10 518,033
5.3688%, 25710740 ... 95,699 0.02 95,640
6.0688%, 25710740 ... 4,158,260 0.80 4,177,824
5.4188%, 25710740 ... 307,842 0.06 307,566
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5.5188%, 25712740, .... . s 789,020 0.15 788,428
6.9188%, 25712740 ... s 1,448,000 0.28 1,466,260
5.8688%, 2572742 ... s 113,969 0.02 114,250
6.6688%, 2573742 ..o s 304,735 0.06 307,063
6.5688%, 2574742 ... 127,469 0.02 128,973
6.8688%, 2578742 ..o s 524,906 0.10 536,720
6.6601%, 2573743 oo s 624,914 0.12 634,014
6.6601%, 2574743 ... s 273,722 0.05 278,313
6.5688%, 2575743 .o s 837,386 0.16 847,789
6.5688%, 2576743 ..o s 745,715 0.14 748,929
6.4188%, 25710743, ... s 2,161,573 0.41 2,177,113
4.5000%, L/S784. .. ..o o 135,969 0.03 131,509
5.7688%, 25757484 ... s 603,406 0.12 604,842
5.7688%, 2578744 ... 1,293,642 0.25 1,295,178
5.5688%, 25710744, ... o s 437,134 0.08 437,121
4.0000%, 172746, ... 198,054 0.04 185,004
4.0000%, L7048 ..o 78,865 0.01 73,277

3.02 15,853,846

Ginnie Mae

4.0000%, 571745 oo 914,748 0.16 864,862
4.5000%, I5/8746 ..o 1,132,836 0.21 1,086,227
3.0000%, 20710746, ... e s 1,639,001 0.27 1,441,985
4.0000%, A5/874T oo 32,253 0.01 30,101
4.0000%, 2078747 . s 22,086 0.00 20,604
4.0000%, 2078747 ..o s 117,530 0.02 109,644
4.0000%, 2078747 .o s 8,389 0.00 7,826
4.0000%, Y A 28,906 0.01 26,839
4.0000%, 5712747 ... 82,959 0.01 77,027
4.5000%, 2072748 ... s 110,497 0.02 105,995
4.5000%, 2075748 ..o 147,472 0.03 141,360
4.5000%, 2075748 ... s 30,899 0.01 29,597
4.0000%, 2076748 ..o s 229,536 0.04 213,509
5.0000%, 2078748 ... s 251,723 0.05 247,248
3.5000%, 2075749 ..o s 2,153,727 0.37 1,942,117
2.5000%, 207375 s 2,078,433 0.33 1,740,413
3.0000%, 2074751 .o s 635,715 0.11 553,160
3.0000%, 2077751 e s 1,182,023 0.20 1,027,976
3.0000%, 2078751 oo s 3,757,806 0.62 3,267,490
2.5000%, 2071752 oo 1,660,954 0.26 1,353,623
2.5000%, 1571755 oo 770,084 0.12 643,045
4.5000%, 1571755 o 791,624 0.14 748,477
5.0000%, 571755 oo 838,176 0.15 813,090

3.14 16,492,215

UMBS

3.0000%, 175731 553,834 0.10 532,667
3.0000%, 179732, 176,336 0.03 167,702
3.0000%, 1710732 oo 36,475 0.01 34,637
3.0000%, 170733 e 107,495 0.02 102,136
2.5000%, 1712733 oo 744,606 0.13 703,248
3.0000%, 1710734 oo 254,074 0.05 239,324
3.0000%, 1710734 o 122,275 0.02 115,165
3.0000%, 1710734 oo 103,976 0.02 97,929
2.5000%, L711734 o 43,333 0.01 39,736
2.5000%, L/10734 oo 31,676 0.01 29,047
3.0000%, L711734 o 18,988 0.00 17,886
2.5000%, L710734 oo 30,513 0.01 27,980
3.0000%, 1712734 oo 17,957 0.00 16,915
2.5000%, 1712736 oo 1,473,747 0.26 1,353,098
6.0000%, 172737 e 42,379 0.01 44,089
2.5000%, 176737 e 1,221,160 0.21 1,113,335
6.0000%, L/8740. e 65,912 0.01 68,569
4.5000%, L7AL742 oo 90,037 0.02 87,221
3.0000%, LIL7A3. .o 20,129 0.00 17,841
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4.5000%, L/10744 oo 201,025 0.04 193,860
4.5000%, /3785 ..o 325,591 0.06 313,986
4.0000%, L/BIA5. .o 34,422 0.01 32,179
3.5000%, LITIAB. ... 164,858 0.03 149,496
4.0000%, L/BIAT ..o 34,002 0.01 31,765
4.0000%, LILJA8. ..o 754,410 0.13 704,833
3.5000%, LL/BB ..o 100,087 0.02 90,433
3.5000%, L/2748.....ooe 87,789 0.02 79,117
3.0000%, L/2/48...ooiiiii 325,206 0.05 285,875
3.5000%, /3148 983,238 0.17 884,082
4.0000%, 173748 238,116 0.04 222,076
4.0000%, LIAJA8......oie e 230,167 0.04 214,175
4.0000%, L/AJ48......oie e 176,508 0.03 163,799
4.0000%, L/B/88...oooiiiniii 386,692 0.07 358,849
5.0000%, L/5748....oo e 37,244 0.01 36,592
4.5000%, LTIBB...ooonii 104,738 0.02 100,015
5.0000%, L9748 9,228 0.00 9,042
4.0000%, L1748 oo 252,174 0.04 234,016
4.0000%, L1748 oo 22,608 0.00 20,980
4.0000%, /12748 .o 282,563 0.05 262,215
4.0000%, L/12/48 oo 37,936 0.01 35,205
4.0000%, 173789 ..o 120,319 0.02 111,656
4.5000%, L6749, ..o 19,267 0.00 18,316
4.5000%, 176749 ... 14,131 0.00 13,481
4.5000%, LTI89. ..o 148,865 0.03 141,516
4.5000%, LITI89 .o 24,604 0.00 23,472
3.5000%, L/8/749.. ..o 623,509 0.11 557,379
3.0000%, L/8/49...coiii 231,861 0.04 197,287
3.0000%, 178749 ..o 61,649 0.01 52,456
4.5000%, L/B/A9...coiiii i 21,882 0.00 20,876
4.5000%, 178749 ..o 134,827 0.02 128,171
3.0000%, L7949, ..o 515,831 0.08 444,425
3.0000%, 179749 ..o 52,127 0.01 45,586
3.0000%, /12749 oooniinii 70,144 0.01 60,434
3.0000%, L1279 .o 75,818 0.01 65,322
4.5000%, L1750 e 30,852 0.01 29,439
4.5000%, L/L750. 0 24,252 0.00 23,141
4.5000%, L1750 92,085 0.02 87,539
3.5000%, /3750, .. 2,719 0.00 2,416
4.0000%, 173750 262,566 0.05 243,659
4.0000%, L/A750. ..o 107,065 0.02 99,002
3.0000%, /7750 e 1,337,865 0.22 1,149,759
2.5000%, /8750, .. et 28,190 0.00 23,541
2.5000%, 178750 e 69,822 0.01 58,329
2.5000%, 178750, 125,690 0.02 104,963
4.0000%, 178750 e 95,831 0.02 88,615
2.5000%, 179750, .. e 124,309 0.02 103,771
4.5000%, /9750, .. e 815,537 0.15 778,766
4.5000%, 710750 .o 539,636 0.10 515,304
4.5000%, /12750 ooiiiiniiii 739,699 0.13 705,807
4.0000%, /3751 e 20,735 0.00 19,242
2.5000%, /5751 i 2,132,520 0.33 1,756,422
2.0000%, LITI5L o 2,980,755 0.44 2,331,421
2.5000%, 178751 .. 2,667,547 0.42 2,195,438
2.5000%, L/O/5L. e 2,173,941 0.34 1,796,002
2.5000%, 1710751 oo 2,108,259 0.33 1,739,582
2.5000%, L1151 oo 4,015,217 0.64 3,332,905
2.5000%, L1752 o 264,346 0.04 219,151
2.5000%, L/LB2. .o 882,205 0.14 730,925
2.5000%, L1752 o 171,157 0.03 141,841
3.5000%, L/L752. i 337,691 0.06 303,910
2.5000%, /2752 2,817,730 0.44 2,328,919
2.5000%, 172752 404,038 0.06 334,503
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2.5000%, /2752 226,590 0.04 186,304
2.5000%, 172752 4,129,314 0.65 3,418,660
3.0000%, L/2/52. ..o 124,386 0.02 107,321
3.0000%, /2752 189,713 0.03 163,320
2.5000%, L/2/52. ..o 1,363,541 0.21 1,119,684
3.0000%, 172752 282,202 0.05 241,745
3.0000%, /2752, ..o 2,021,962 0.33 1,732,887
3.5000%, 172752 878,760 0.15 790,787
2.5000%, /3752 1,516,200 0.24 1,249,179
2.5000%, /3752 67,655 0.01 55,922
2.5000%, 173752, 1,762,041 0.28 1,456,479
2.5000%, /3752, 1,172,437 0.18 967,046
2.5000%, /3752, 52,423 0.01 43,365
2.5000%, /3752, 133,699 0.02 110,514
3.0000%, 173752 650,357 0.11 559,807
2.5000%, /3752, 147,699 0.02 122,086
2.5000%, /3752 1,764,684 0.28 1,460,982
2.5000%, /3752 122,008 0.02 101,011
3.0000%, /3752, 224,001 0.04 193,245
3.5000%, 173752, 159,640 0.03 143,645
2.5000%, /3752 654,397 0.10 541,826
3.5000%, /3752, 312,335 0.05 280,730
4.5000%, /3752, 14,426 0.00 13,601
3.0000%, LIA152....cnoe 564,777 0.09 487,168
3.5000%, L/AB2. ..o 50,311 0.01 45,235
3.5000%, LIA152...onie e 49,757 0.01 44,741
3.5000%, L/A52. ... 163,158 0.03 146,540
3.0000%, LIAB2. ..o 481,800 0.08 414,664
3.5000%, L4152, 163,934 0.03 147,237
3.5000%, LIAIB2. ..o 312,282 0.05 280,682
3.0000%, L/A152....cnoe e 938,328 0.15 806,247
3.5000%, LIAB2. ..o 356,268 0.06 320,630
3.5000%, LIA152.....o e 86,008 0.01 77,337
3.5000%, L/AB2. ..o 467,614 0.08 419,987
3.5000%, LAIB2. ..o 155,102 0.03 139,305
3.5000%, L8752, 254,073 0.04 228,440
3.5000%, L/A52. ..o 84,666 0.01 76,124
4.5000%, L4152, 17,190 0.00 16,205
4.5000%, LAIB2. ..o 26,693 0.01 25,163
4.5000%, LIA152....ooe 30,557 0.01 28,805
4.5000%, LIAB2. ..o 69,317 0.01 65,353
4.5000%, LIA152.....ooie e 58,672 0.01 55,317
4.5000%, LIAB2. ..o 33,631 0.01 31,703
2.5000%, /5752, .. 494,818 0.08 404,025
2.5000%, 175752, 3,763,628 0.59 3,108,155
2.5000%, /5752, .. 639,660 0.10 528,297
3.5000%, /5752 236,345 0.04 212,255
4.0000%, /5752, .. 427,668 0.08 396,873
4.5000%, /5752 93,125 0.02 87,786
3.0000%, /6752, ..o 756,475 0.12 647,563
3.5000%, /6752 768,591 0.13 691,404
3.0000%, /6752 275,235 0.05 235,713
3.0000%, L/B/52. ..o 2,289,923 0.37 1,960,838
3.0000%, 176752, 2,222,363 0.36 1,902,926
3.0000%, L/B/52. ..o 289,863 0.05 250,218
3.5000%, /6752, 202,904 0.04 182,591
3.0000%, L/B/52. .. 540,492 0.09 462,881
3.5000%, /6752, 1,380,157 0.24 1,240,181
3.0000%, LITB2. ..o 652,375 0.11 558,774
3.0000%, LITI52 .o 1,189,438 0.19 1,018,642
3.5000%, L/T/52. i 66,407 0.01 59,733
3.5000%, LITT52. ..o 202,646 0.03 182,094
4.5000%, L/TI52.c.oee 350,134 0.06 330,921
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3.5000%, /8752, .. 134,377 0.02 120,738
5.5000%, 179752, 353,985 0.07 352,914
5.0000%, 1710752 oo 281,087 0.05 273,897
5.0000%, 1710752 oo 125,359 0.02 122,071
5.0000%, /10752 oo 556,994 0.10 542,047
5.5000%, 1710752 .o 21,992 0.00 22,072
5.0000%, /10752 oo 17,301 0.00 16,837
5.0000%, L1753 36,547 0.01 35,588
5.0000%, /1753 31,809 0.01 30,942
5.0000%, L1753 e 187,878 0.04 182,982
5.0000%, L1753 63,321 0.01 61,641
5.0000%, /2753 .. 76,990 0.01 74,885
5.0000%, 173753 133,841 0.03 130,052
5.0000%, /3753 e 46,253 0.01 44,943
5.0000%, 173753 127,905 0.02 124,284
5.5000%, /3753 147,987 0.03 147,793
5.0000%, L4153 89,681 0.02 87,142
5.0000%, /4753 155,630 0.03 150,874
5.5000%, L/A753..cni 75,057 0.01 74,948
5.5000%, 175753 279,600 0.05 277,740
5.0000%, /5753 e 45,806 0.01 44,509
5.0000%, 175753 185,469 0.03 180,219
5.5000%, /5753 e 307,603 0.06 307,137
5.0000%, 175753 35,204 0.01 34,207
5.0000%, /5753 e 322,866 0.06 313,726
5.5000%, /5753 71,671 0.01 71,563
5.5000%, L/5/53. .. 138,262 0.03 138,053
5.0000%, /6753 .. 55,423 0.01 53,854
5.5000%, /6753 1,652,205 0.32 1,652,831
5.0000%, /6753 e 116,032 0.02 112,009
5.0000%, /6753 99,209 0.02 95,785
5.0000%, /6753 e 124,132 0.02 119,848
5.5000%, /6753 98,361 0.02 97,177
5.5000%, /6753 et 704,876 0.13 703,809
5.0000%, L/B/53. e 566,508 0.11 550,470
5.0000%, 176753 47,106 0.01 45,472
5.0000%, /6753 e 66,484 0.01 64,602
5.5000%, /6753 93,231 0.02 92,126
5.5000%, L/B/53 e 119,845 0.02 118,425
5.5000%, /6753 76,613 0.01 75,688
5.5000%, /6753 e 26,529 0.01 26,547
4.5000%, LITI53. .o 368,533 0.07 350,747
5.5000%, LIT/B3.cneei 3,237,574 0.62 3,230,673
5.5000%, LT/53 e 76,188 0.01 76,062
5.5000%, L7753 40,910 0.01 40,935
5.5000%, LIT/53 e 197,114 0.04 196,789
5.5000%, L/TI53. .o 226,813 0.04 224,083
5.5000%, LIT/53 e 341,523 0.07 340,960
5.0000%, 178753 54,866 0.01 53,366
4.5000%, /8753 229,043 0.04 217,989
5.5000%, 179753 493,312 0.09 495,743
6.0000%, /9753 .. 1,295,359 0.25 1,327,942
5.5000%, /9753 e 1,297,638 0.25 1,297,078
6.0000%, 179753 4,411,711 0.86 4,491,143
6.0000%, 1710753 oo 2,406,823 0.46 2,434,736
6.5000%, L/11753 o 863,596 0.17 896,280
5.5000%, L1153 oo 694,694 0.13 698,418
6.0000%, LIL/B4 o 754,942 0.15 776,462
5.5000%, L/B/B4. ..o 325,969 0.06 325,525
5.5000%, /3754 1,948,216 0.37 1,935,128
5.5000%, /3754 1,269,577 0.24 1,275,551
6.0000%, L/B/54. ..o 654,122 0.13 670,575
6.0000%, L/AI54. ... 2,141,114 0.42 2,179,819
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6.0000%, (Y £ 1,573,083 0.31 1,609,234
5.5000%, LIA/54. ... 341,966 0.07 343,825
6.0000%, /5754 e 2,902,602 0.56 2,955,073
5.0000%, 1710754 oo 493,722 0.09 477,942
5.5000%, 1710754 oo 344,587 0.07 341,758
5.5000%, 1710754 oo 350,706 0.07 349,607
5.5000%, L712/54 oo 2,247,194 0.42 2,218,206
5.5000%, 1712754 ..o 1,179,455 0.22 1,171,956
3.5000%, 2571755 oo s 2,486,479 0.42 2,199,077
5.0000%, 2571755 oo s 2,819,270 0.52 2,719,881
21.23 111,429,713
.................................................................. 29.30 153,778,056

(2023 : 0.54% USD 2,846,846)

Delta 2 (Lux) Sarl, 6.6000%, 1079731 o 1,481,028 0.29 1,486,767
Delta 2 (Lux) Sarl, 6.7400%, 1079731 .o 740,516 0.14 743,385
0.43 2,230,152
Belron Finance US LLC, 7.2700%, 16710731 ... 723,188 0.14 730,987
Emrld Borrower LP, 7.0700%, A/8/31 . 2,546,834 0.49 2,560,103
Summit Materials LLC, 6.1500%, 1271729 oo 1,174,161 0.22 1,177,096
0.71 3,737,199
APi Group DE, Inc., 6.5700%, 3/1729. .., 1,586,287 0.30 1,588,603
Aecom, 6.3200%, 18/4731 .. 1,252,860 0.24 1,266,698
Alpha Generation LLC, 7.3200%, 3079731 oo 738,150 0.14 744,240
Talen Energy Supply LLC, 7.0200%, 11712731 oo 388,000 0.08 389,940
0.22 1,134,180
Genesee & Wyoming, Inc., 6.3500%, 10/4/31.....ccccvevinnn, 3,224,808 0.61 3,222,792
Medline Borrower LP, 6.8200%, 23/10/28 .......cooiiiiienn 2,551,430 0.49 2,563,320
Concentra Health Services, Inc., 6.8200%, 26/7/31......... 307,230 0.06 309,918
Ryan Specialty Group LLC, 6.8200%, 15/9/31 ..o 198,000 0.04 198,990
Life Time, Inc., 7.0300%, 22710731 .o 2,432,000 0.47 2,444,768
SS&C Technologies, Inc., 6.5700%, 9/5/31 il 1,891,360 0.36 1,898,452
Amentum Holdings, Inc., 6.8200%, 2979731 ..., 608,000 0.11 606,605
............................................................ 4.18 21,932,664
( : USD 554,064,588) ........................ 103.62 543,808,558
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2024 12 31
(2023 : 0.03% USD 173,157)

C ) () C
J.P. Morgan
usp? 119,483 AUD 185,119 114,582 2025 24 0.00 4,901
usp? 966,805 EUR 918,293 952,031 2025 24 0.00 14,774
0.00 19,675
3 (2023 : 0.79% USD 4,153,694)
() ( )
Goldman Sachs (158) US 10 Year Note March, 2025 0.03 170,122
Goldman Sachs (262) US 10 Year Ultra Bond March, 2025 0.12 606,494
0.15 776,616
103.77 544,604,849
2024 12 31
(2023 : 0.00% USD (17,576))
C () C
J.P. Morgan
AUD® 1,606,555 USD 1,039,441 994,396 2025 24 (0.01) (45,045)
EUR? 16,478,688 USD 17,317,631 17,084,107 2025 24 (0.04) (233,524)
(0.05) (278,569)
3 (2023 : (0.18)% USD (976,724))
() ( )
Goldman Sachs 130 US 2 Year Note March, 2025 0.00 (23,615)
Goldman Sachs 1,115 US 5 Year Note March, 2025 (0.19) (985,729)
Goldman Sachs 525 US Long Bond March, 2025 (0.46) (2,416,126)
Goldman Sachs 166 US Ultra Bond March, 2025 (0.22) (1,128,955)
(0.87) (4,554,425)
(0.92) (4,832,994)
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(2023 : 27.42% USD 72,717,740)
280 Park Avenue Mortgage Trust, 5.8630%, 15/9/34 ......... 800,000 0.16 792,113
Adagio CLO VIII DAC, 4.8340%, 15/4/32.....cceiiiiiiiinnn, 1,700,000 0.35 1,764,491
Adagio XI Eur CLO DAC, 4.0830%, 25710737 i, 900,000 0.18 937,447
AGL Core CLO 2 Ltd., 6.0774%, 2077737 ..o 2,000,000 0.40 2,008,319
Alaska Airlines Pass-Through Trust, 4.8000%, 15/2/29 ... 333,613 0.07 331,277
Allegro CLO VIII-S Ltd., 5.9485%, 15710737 ..cevvieinnns 5,000,000 0.99 5,034,886
Allied Credit ABS Trust, 5.5805%, 17/9/32.....cccviviinnn. 1,846,547 0.23 1,144,257
American Tower Trust #1, 5.4900%, 15/3/53...ccccciiiiiiinnn, 3,444,000 0.68 3,461,098
Angel Oak Mortgage Trust, 4.9500%, 25/7/68 ................. 3,341,540 0.64 3,237,791
Apidos CLO XV, 7.5790%, 2074731, 500,000 0.10 501,649
Ares European CLO XIX DAC, 7.4710%, 15/7/37 ., 1,000,000 0.21 1,046,144
Armada Euro CLO 111 DAC, 4.5340%, 15710737 ..cvvviininnn, 1,900,000 0.39 1,979,158
Armada Euro CLO VI DAC, 6.3210%, 15/7/37 o, 1,800,000 0.37 1,874,772
Armada Euro CLO VI DAC, 7.4710%, 15/7/37 o, 2,100,000 0.43 2,198,672
Avoca CLO Xxx DAC, 5.8790%, 1577737 i 1,500,000 0.31 1,563,070
Bain Capital Credit CLO Ltd., 7.5174%, 21/10/36............ 1,100,000 0.22 1,111,760
Bain Capital Euro CLO DAC, 4.8420%, 15/1/37 ... 1,891,000 0.39 1,976,120
Bain Capital Euro CLO DAC, 5.9320%, 15/1/37 e, 2,000,000 0.42 2,114,098
Bain Capital Euro CLO DAC, 7.5980%, 24/4/38.................. 1,200,000 0.25 1,260,914
Ballyrock CLO Ltd., 8.0290%, 2074731 ..o, 1,550,000 0.31 1,556,845
BAMLL Commercial Mortgage Securities Trust, 0.7583%,
TA78/34 oo 33,210,000 0.06 303,581
BAMLL Commercial Mortgage Securities Trust, 0.2545%,
TA78/34 oo 16,870,000 0.01 54,209
BAMLL Commercial Mortgage Securities Trust, 3.5958%,
TAJA733 .o 450,000 0.09 444,172
BAMLL Commercial Mortgage Securities Trust, 3.5958%,
L4747 33 oo 680,000 0.13 669,144
BBCMS Trust, 0.2010%, 1273736 47,320,347 0.02 101,490
Benefit Street Partners CLO XXXIII Ltd., 6.5759%,
2570736 e s 625,000 0.12 626,784
Benefit Street Partners CLO XXXI1l1 Ltd., 8.8759%,
2570736 e s 1,250,000 0.25 1,281,180
Betony CLO 2 Ltd., 7.7508%, 3074731 2,000,000 0.40 2,016,142
BNPP AM Euro CLO DAC, 5.0360%, 15712733, 1,700,000 0.35 1,782,448
Braccan Mortgage Funding plc, 5.6096%, 15/2/67 ............ 1,000,000 0.25 1,256,983
BXP Trust, 3.4248%, 1376739 e 2,000,000 0.37 1,862,478
Cairn CLO, 1574739 oo 2,500,000 0.51 2,604,593
Capital Four CLO VIII DAC, 4.3520%, 25/10/37 ...covinnnn. 750,000 0.15 783,134
Capital Four CLO VIII DAC, 4.9120%, 25/10/37 ....cocevnnl. 720,000 0.15 751,424
Carlyle Global Market Strategies CLO Ltd., 8.0675%,
15 T 3L o 1,500,000 0.30 1,511,296
CIFC Funding 2014 Ltd., 10.7440%, 18/1/31..cccviviiiin, 1,500,000 0.30 1,510,870
Coinstar Funding LLC, 5.2160%, 2574747 ..o 1,401,375 0.24 1,242,426
COMM Mortgage Trust, 3.1400%, 10710736 ...vvviniiiiiieaann 2,880,000 0.49 2,510,444
Connecticut Avenue Securities Trust, 8.7833%, 25/9/31... 866,046 0.18 927,637
Connecticut Avenue Securities Trust, 8.7833%, 25/7/39... 509, 856 0.10 531,247
Connecticut Avenue Securities Trust, 7.6688%,
25710741 oo 3,868,179 0.78 3,973,354
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Connecticut Avenue Securities Trust, 7.3188%,

25712781 oo 1,290,000 0.26 1,319,652
Connecticut Avenue Securities Trust, 7.7188%,

2512781, ... s 1,076,000 0.22 1,110,110
Connecticut Avenue Securities Trust, 8.1188%,

25710743, ..o s 1,287,524 0.27 1,349,284
Connecticut Avenue Securities Trust, 7.2688%, 25/1/44... 1,630,000 0.33 1,667,369
Connecticut Avenue Securities Trust, 6.7688%, 25/5/44... 850,000 0.17 856,167
Connecticut Avenue Securities Trust, 10.4688%,

2577743 .o s 1,429,333 0.31 1,571,746
Connecticut Avenue Securities Trust, 5.6688%, 25/5/44 787,366 0.15 787,845
Connecticut Avenue Securities Trust, 6.2188%,

25712741, ... s 890,000 0.18 897,375
Connecticut Avenue Securities Trust, 9.0688%, 25/1/42... 1,373,000 0.28 1,446,225
Connecticut Avenue Securities Trust, 7.3601%, 25/3/44... 708,000 0.14 724,172
Connecticut Avenue Securities Trust, 6.5101%, 25/3/44... 1,112,000 0.22 1,123,441
Contego CLO X DAC, 7.0230%, 1575738 1,000,000 0.21 1,057,008
Contego CLO X111 DAC, 4.3540%, 15710737 .ccciiiiiiei i 650,000 0.13 678,126
Contego CLO XIN1 DAC, 5.0540%, 15/710/37..c..ccviiiiiiiiiiinnns 390,000 0.08 409,822
Cumulus Static CLO DAC, 6.7230%, 15711733, 500,000 0.10 526,609
CVC Cordatus Loan Fund VIII DAC, 4.5840%, 15/7/34......... 1,400,000 0.28 1,438,509
DBGS Mortgage Trust, 6.3930%, 15/5/35.. i 1,125,000 0.22 1,109,914
DBGS Mortgage Trust, 6.6930%, 15/5/35...ccciiiiiiiiii 1,387,500 0.27 1,364,700
Dryden 113 CLO Ltd., 5.8674%, 15710737 v 5,000,000 0.99 5,016,992
FIGRE Trust, 6.7200%, 25/5/54 ... 872,225 0.17 881,210
Finance of America Structured Securities Trust, 3.5000%,

25747 TA. ... 1,382,679 0.26 1,319,094
FREMF Mortgage Trust, 6.7302%, 25/3/25 i, 220,507 0.04 219,092
FREMF Mortgage Trust, 7.2302%, 25/10/28.....iiiiiiiiiiin 927,031 0.17 863,049
FREMF Mortgage Trust, 9.7802%, 25/10/28.....c.ciiiiiiiiiiinns 1,419,448 0.25 1,273,729
GS Mortgage Securities Corp. Trust, 0.3400%, 5/11/34 72,258,892 0.11 557,701
Henley CLO XI1 DAC, 4.0600%, 1571738 oo 900,000 0.18 935,533
Henley CLO XI1 DAC, 4.7800%, 1571738 oo 900,000 0.18 939,846
Hudsons Bay Simon JV Trust, 4.1545%, 5/8/34.................. 650,000 0.12 632,724
Hudsons Bay Simon JV Trust, 3.9141%, 5/8/34.................. 443,685 0.09 439,773
Hudsons Bay Simon JV Trust, 4.9056%, 5/8/34.................. 1,073,077 0.20 1,036,118
Hudsons Bay Simon JV Trust, 4.6662%, 5/8/34.................. 2,901,000 0.55 2,813,697
Hudsons Bay Simon JV Trust, 5.4470%, 5/8/34.................. 326,581 0.06 305,718
Invesco US CLO Ltd., 8.2559%, 1577737 .o, 4,000,000 0.81 4,097,018
LHOME Mortgage Trust, 5.7510%, 25/9/39 i 1,000,000 0.20 993,825
Liberty, 5.5725%, 25/8/56... . 3,520,000 0.43 2,181,508
Metro Finance Trust, 5.5805%, 17/79/30.....ccciviiiiiin, 2,568,139 0.31 1,591,766
Multifamily Connecticut Avenue Securities Trust, 8.4333%,

2573750 e 1,917,360 0.38 1,957,237
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.9924%,

18710738, ..ttt 5,000,000 0.99 5,017,197
New Residential Mortgage Loan Trust, 5.1170%, 25/9/64... 1,958,513 0.38 1,940,170
Newday Funding Master lIssuer plc, 6.6090%, 15/7/32 ...... 670,000 0.17 840,917
North Westerly IX ESG CLO DAC, 3.9200%, 15/1/38............ 900,000 0.18 933,841
North Westerly IX ESG CLO DAC, 4.6200%, 15/1/38............ 900,000 0.18 937,476
North Westerly VII1 ESG CLO DAC, 7.3790%, 15/7/37......... 1,500,000 0.31 1,577,232
NRM FNT1 Excess LLC, 7.3980%, 25711731 ..o 1,771,195 0.35 1,783,561
NYMT Loan Trust, 6.8110%, 25/5/39..c i 2,750,000 0.55 2,786,139
Oak Street Investment Grade Net Lease Fund, 3.2600%,

207075 e s 1,791,750 0.30 1,518,668
Oak Street Investment Grade Net Lease Fund, 5.1100%,

20710750 . e s 501,000 0.09 478,054
0BX Trust, 4.9440%, 2579764 ... 4,810,720 0.94 4,753,444
Onex CLO Subsidiary Ltd., 6.8284%, 20/7/37 ..o, 2,750,000 0.55 2,774,284
Palmer Square European Loan Funding DAC, 6.9730%,

1578733 e 910,000 0.19 961,509
Panorama Auto Trust, 5.5290%, 1579732t 2,052,018 0.25 1,271,967
PCL Funding IX plc, 6.0090%, 1677729 ..o 1,180,000 0.29 1,480,674
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Penta CLO DAC, 4.9220%, 1578738, 1,790,000 0.37 1,862,215
Penta CLO DAC, 6.8120%, 1578738 870,000 0.18 919,016
Plenti PL-Green ABS Trust, 5.4900%, 11/4/36.......cc.c.... 3,163,963 0.39 1,958,628
PRPM, 6.9940%, 2575729 o 1,756,715 0.35 1,761,988
Regatta XXVII Funding Ltd., 6.1472%, 26/4/37 ..o 1,000,000 0.20 1,004,887
RRE 1 Loan Management DAC, 4.5340%, 15/4/35....c.ccceeee. 1,533,000 0.31 1,589,532

Saluda Grade Alternative Mortgage Trust, 6.8510%,
2578754 ... e 762,090 0.15 769,518
SC Germany SA Compartment Consumer, 6.8020%, 14/11/34... 119,099 0.02 124,520
SEB Funding LLC, 4.9690%, 30/1/52. . 2,496,743 0.48 2,415,115
Sixth Street CLO 27 Ltd., 5.6971%, 17/1/38 oo 2,450,000 0.49 2,468,375
Subway Funding LLC, 5.2460%, 30/7/54 ..o, 2,678,000 0.51 2,609,394
Thunder Logistics DAC, 4.6380%, 17711736 oo, 1,370,000 0.28 1,420,127
Tikehau CLO XI1 DAC, 4.7100%, 20710738 .o 2,700,000 0.56 2,821,135
Tikehau CLO XI1 DAC, 5.6700%, 20/10/38 oo 1,700,000 0.35 1,790,246

Together Asset-Backed Securitisation plc, 5.6715%,
12700765 .. et e e e e e e 1,557,312 0.38 1,957,084
Toorak Mortgage Trust, 6.3290%, 25710731 ..o 1,327,000 0.26 1,327,353
Tower Bridge Funding plc, 5.4966%, 20/12/66.................. 589,845 0.15 739,708
Trinitas Euro CLO IV DAC, 5.0230%, 15/11/38....ccevennnn. 1,700,000 0.35 1,776,053
Trinitas Euro CLO VII DAC, 7.3980%, 25/7/37..c.cccvevinnn. 2,400,000 0.50 2,522,484
TSC SPV Funding LLC, 6.2910%, 20/8/54......cce i, 2,000,000 0.39 1,959,766
TYSN Mortgage Trust, 6.5797%, 10712733 i 1,284,235 0.26 1,342,832
UK Logistics DAC, 7.2759%, 17/5/34 oo 2,190,000 0.54 2,756,086
Voya CLO Ltd., 7.4790%, 1974731 i 2,577,000 0.51 2,589,734
Voya Euro CLO | DAC, 4.4840%, 15710737 oo 900,000 0.18 940,165
Voya Euro CLO I DAC, 5.0840%, 15/10/37 oo 800,000 0.16 834,822
Voya Euro CLO Il DAC, 6.3840%, 15/7/35 ooiiiiiiiiiiei 1,350,000 0.28 1,416,655
Voya Euro CLO VI DAC, 5.8840%, 1574738 o 1,240,000 0.26 1,304,424
Willis Engine Structured Trust 111, 6.3600%, 15/8/42 1,038,760 0.19 967,621
Worldwide Plaza Trust, 3.5955%, 10/11/36 .cooieniiiienn 340,992 0.00 24,423
Z Capital Credit Partners CLO Ltd., 6.4689%, 16/1/31 ... 398,067 0.08 399,077
Z Capital Credit Partners CLO Ltd., 7.3589%, 16/1/31 ... 2,500,000 0.49 2,505,681
............................................. 37.01 188,067,418

(2023 : 9.65% USD 25,585,380)
FHLMC, 271725, . 16,700,000 3.29 16,696,103
...................................................... 3.29 16,696,103
(2023 : 0.00% USD 3,296)
Surgery Partners, INC..........ocoooiiiiiiiiiiiiiiiiiiiiiiiiiiii e 29,660 0.12 627,902
........................................................................... 0.12 627,902
(2023 : 0.00% USD -)
NextEra Energy Partners LP, 15711725 ..o 808,000 0.15 762,550
NextEra Energy Partners LP, 2.5000%, 15/6/26 ............... 1,281,000 0.24 1,209,021
0.39 1,971,571
............................................................ 0.39 1,971,571
(2023 - 31.50% USD 83,549,047) ..cceieniiiiieeeiniinieaeeeeeaenenn

YPF SA, 8.7500%, 1179731 o 1,000,000 0.20 1,033,210
FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 1,120,000 0.20 1,009,163
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Mineral Resources Ltd., 9.2500%, 1710728 ..o, 908,000 0.19 953,782
0.39 1,962,945
Garda World Security Corp., 6.0000%, 1/6/29.....c.ccccenn. 1,087,000 0.20 1,031,698
goeasy Ltd., 7.6250%, /7729 o 1,287,000 0.26 1,316,040
Husky Injection Molding Systems Ltd., 9.0000%,
1572729 oo 487,000 0.10 509,040
First Quantum Minerals Ltd., 9.3750%, 1/3/29 ............... 200,000 0.04 212,940
Hudbay Minerals, Inc., 4.5000%, /4726 ..ccoviiiiiiiinnn, 1,278,000 0.25 1,260,891
0.29 1,473,831
Algonquin Power & Utilities Corp., 4.7500%, 18/1/82...... 1,198,000 0.22 1,125,606
GGAM Finance Ltd., 8.0000%, 1576728, 358,000 0.08 376,184
GGAM Finance Ltd., 5.8750%, 15/37/30 ..., 938,000 0.18 922,439
0.26 1,298,623
Sands China Ltd., 3.8000%, 8/1/26......cciiiiiiii i 1,000,000 0.19 981,376
Sands China Ltd., 2.8500%, 8/3/29....cc i 939,000 0.17 837,677
Wynn Macau Ltd., 5.1250%, 15712729 ... 1,438,000 0.26 1,335,424
0.62 3,154,477
EDO Sukuk Ltd., 5.6620%, /7731 i 450,000 0.09 452,011
Ecopetrol SA, 8.3750%, 1971736 oo, 367,000 0.07 354,237
BNP Paribas SA, 9.2500%, 17710727 ..o 338,000 0.07 361,595
Société Générale SA, 4.2500%, 14/4/25.......cccciiiiiiiiin, 447,000 0.09 445,519
Société Générale SA, 4.7500%, 28/9/29.......ccciiiiiii 400,000 0.09 433,603
0.25 1,240,717
Picard Groupe SAS, 6.3750%, /7729 oo 850,000 0.18 917,963
Iliad Holding SASU, 5.3750%, 1574730 ..oooiiiiiiiiiii 900,000 0.19 960,816
Electricité de France SA, 3.3750%, 15/6/30 ....coceieenn. 800,000 0.15 774,206
Bertrand Franchise Finance SAS, 6.9580%, 18/7/30 ......... 990,000 0.20 1,034,080
Afflelou SAS, 6.0000%, 2577729 ..o 1,370,000 0.29 1,484,351
Adler Pelzer Holding GmbH, 9.5000%, /74727 ... 727,000 0.14 723,618
ProGroup AG, 5.3750%, 1574731 ... 1,303,000 0.26 1,324,692
Cheplapharm Arzneimittel GmbH, 7.5000%, 15/5/30............ 1,051,000 0.21 1,074,390
HOWOGE Wohnungsbaugesellschaft mbH, 3.8750%, 5/6/30...... 700,000 0.15 743,304
CT Investment GmbH, 6.3750%, 1574730 oo 964,000 0.21 1,044,688
Bank of Ireland Group plc, 4.6250%, 13/11/729 ............... 480,000 0.10 524,295
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 600,000 0.10 482,106
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UniCredit SpA, 2.5690%, 2279726, 350,000 0.07 343,302
Fiber Bidco Spa, 6.6830%, 15717300, 310,000 0.06 324,231
Reno de Medici SpA, 7.8860%, 1574729 ... 1,059,000 0.19 939,386

0.25 1,263,617
Optics Bidco SpA, 7.8750%, BL/T/28 e 407,000 0.09 477,345
Prysmian SpA, 3.8750%, 28711731 1,441,000 0.30 1,511,081
Lottomatica Group Spa, 5.3750%, 176730 oo 710,000 0.15 765,845
TeamSystem SpA, 6.6790%, B1/7/31 oo 1,250,000 0.25 1,304,378
Aston Martin Capital Holdings Ltd., 10.0000%, 31/3/29... 1,282,000 0.25 1,252,766
Avis Budget Finance plc, 7.0000%, 28/2/29..................... 938,000 0.20 1,020,741
B&M European Value Retail SA, 6.5000%, 27/11/31............ 1,195,000 0.29 1,487,745
Monitchem HoldCo 3 SA, 8.1360%, 1/5728 oo 760,000 0.16 792,296

REIT

GELF Bond Issuer 1 SA, 3.6250%, 27711731 ... 1,460,000 0.30 1,514,190
JBS USA Holding Lux Sarl, 6.7500%, 15/3/34 ........ooonl 740,000 0.15 782,904
Cirsa Finance International Sarl, 7.5560%, 31/7/728 ...... 581,000 0.12 611,095
LHMC Finco 2 Sarl, 7.2500%, 2710725, 393,178 0.08 408,280
Sani/lkos Financial Holdings 1 Sarl, 7.2500%, 31/7/30... 660,000 0.14 720,427

0.34 1,739,802
Summer BC Holdco B SARL, 5.7500%, 31/10/26 .................. 963,000 0.20 997,711
Rossini Sarl, 6.7500%, 31712729, . 460,000 0.10 504,797
Prologis International Funding 11 SA, 4.3750%, 1/7/36... 853,000 0.18 930,282

IT
CA Magnum Holdings, 5.3750%, 31/710/26.....cceniiiiiii 773,000 0.15 755,116
Mexico City Airport Trust, 5.5000%, 31/7/47....oen 1,101,000 0.17 889,865
Development Bank of Mongolia LLC, 11.0000%, 7/3/26 ...... 487,000 0.10 507,089
DSV Finance BV, 3.3750%, 6711734 oo 1,550,000 0.32 1,608,695
IGT Lottery Holdings BV, 4.2500%, 15/3/30.....ccceiiininnnns 912,000 0.19 962,438
IT

United Group BV, 6.5000%, 31710731 oo 1,150,000 0.24 1,216,318
Ziggo Bond Co. BV, 3.3750%, 2872730, 636,000 0.12 601,949
Ziggo Bond Co. BV, 6.1250%, 15711732 o 810,000 0.16 845,331

0.28 1,447,280
Teva Pharmaceutical Finance Netherlands Il BV, 4.3750%,
/5730t s 1,883,000 0.39 2,001,414
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House of HR Group BV, 9.0000%, 3/11729 ... 1,125,000 0.23 1,165,567
IPD 3 BV, 6.2610%, 1576731 o, 1,070,000 0.22 1,112,973
Telefonica Europe BV, 6.1350%, 273730 900,000 0.20 1,008,304
Mazoon Assets Co. SAOC, 5.2500%, 9/10/31 ... 971,000 0.19 953,714
Grupo Antolin-lrausa SA, 10.3750%, 3071730 ..o 970,000 0.16 845,905
Neinor Homes SA, 5.8750%, 15/72/30...ccciiiiiiiiii i, 1,210,000 0.26 1,309,392
Ardagh Metal Packaging Finance USA LLC, 3.0000%,
179729 1,383,000 0.24 1,224,792
Connect Finco SARL, 9.0000%, 1579729 ..o 1,168,000 0.21 1,065,279
Assemblin Caverion Group AB, 6.2500%, 1/7/30 ............... 430,000 0.09 468,446
Assemblin Caverion Group AB, 6.7380%, /7/31 ..o 720,000 0.15 749,320
0.24 1,217,766
Asmodee Group AB, 5.7500%, 15712/29......coiviiiiiiiinn 560,000 0.12 600,502
Asmodee Group AB, 6.6220%, 15/12/29......ccciviiiiiiiiii . 460,000 0.09 484,174
0.21 1,084,676
UBS Group AG, 0.6500%, 1471728 oo, 542,000 0.11 535,916
Lloyds Banking Group plc, 4.5820%, 10/12/25.................. 1,500,000 0.29 1,493,754
Santander UK Group Holdings plc, 4.7500%, 15/9/25......... 1,500,000 0.30 1,494,896
0.59 2,988,650
Marex Group plc, 6.4040%, 4710729, 1,101,000 0.22 1,112,656
Macquarie Airfinance Holdings Ltd., 5.1500%, 17/3/30 ... 503,000 0.10 492,908
Macquarie Airfinance Holdings Ltd., 6.5000%, 26/3/31 ... 1,085,000 0.22 1,124,377
0.32 1,617,285
Bellis Acquisition Co. plc, 3.2500%, 16/2/26 ............... 661,000 0.16 817,224
Iceland Bondco plc, 4.3750%, 15/5728 oo 731,000 0.17 840,816
Market Bidco Finco plc, 5.5000%, 4711727 ..o 805,000 0.19 963,689
0.52 2,621,729
Belron UK Finance plc, 4.6250%, 15710729 ....ooeiiiieinn, 690,000 0.14 733,588
OEG Finance plc, 7.2500%, 27/9729......coiiiiiii i 440,000 0.09 477,495
Edge Finco plc, 8.1250%, 15/8/31 .o 650,000 0.16 833,570
Allwyn Entertainment Financing UK plc, 7.2500%,
3074730 . 663,000 0.15 736,358
Pinnacle Bidco plc, 8.2500%, 11710728, 610,000 0.13 671,459
Punch Finance plc, 6.1250%, 30/6/26.....ccciiiiiiiiiiia 403,000 0.10 499,805
0.38 1,907,622
Miller Homes Group Finco plc, 7.0000%, 15/5/729 ............ 886,000 0.21 1,080,239
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Logicor UK plc, 1.8750%, 17711730 1,100,000 0.26 1,305,126
eG Global Finance plc, 11.0000%, 30/11/28.......c.cceinnnnn. 901,000 0.21 1,053,017
SIG plc, 9.7500%, 31710729 o 720,000 0.15 757,138
Vmed 02 UK Financing I plc, 4.7500%, 15/7/31 ..o 796,000 0.13 685,410
Rand Parent LLC, 8.5000%, 1572730 972,000 0.19 978,360
JB Poindexter & Co., Inc., 8.7500%, 15/12/31 ............... 830,000 0.17 874,718
Bank of America Corp., 5.4680%, 23/1/35...ccciiiii 288,000 0.06 288,446
Citigroup, Inc., 4.0000%, 12710725 ..o 593,000 0.11 578,841
Citigroup, Inc., 3.8750%, 18/2/26....cc.cieiiiiiiiii i, 806,000 0.16 784,577
JPMorgan Chase & Co., 3.6500%, 6/1/26.......ccciiiiiiiiiiinnns 199,000 0.04 193,544
PNC Financial Services Group, Inc. (The), 6.8750%,
20710734, ..o s 385,000 0.08 420,416
0.45 2,265,824
Kohl®s Corp., 4.6250%, 1/5/31 .., 1,023,000 0.16 819,665
Wilsonart LLC, 11.0000%, 15/8/32 oo 1,279,000 0.25 1,255,136
Aretec Group, Inc., 10.0000%, 15/8/30....c.cccciiiiiiinn 609,000 0.13 665,876
Blackstone Private Credit Fund, 6.2500%, 25/1/31 ......... 567,000 0.11 576,812
Blackstone Secured Lending Fund, 5.8750%, 15/11/27 ...... 421,000 0.08 427,759
Blue Owl Credit Income Corp., 5.8000%, 15/3/30 ............ 1,553,000 0.30 1,530,171
Blue Owl Finance LLC, 6.2500%, 1874734 .......cc.vviiii, 368,000 0.08 378,379
Morgan Stanley, 4.4310%, 2371730 o 167,000 0.03 162,616
Morgan Stanley, 5.9480%, 1971738 ..o 134,000 0.03 134,193
Nasdaq, Inc., 4.5000%, 1572732 oo, 546,000 0.12 604,665
Sixth Street Lending Partners, 6.5000%, 11/3/29............ 466,000 0.09 472,683
0.97 4,953,154
Celanese US Holdings LLC, 6.3790%, 1577732 ....oovveenn 291,000 0.06 295,723
Celanese US Holdings LLC, 6.9500%, 15711733 931,000 0.19 966,704
Olympus Water US Holding Corp., 7.2500%, 15/6/31 ......... 971,000 0.19 990,502
0.44 2,252,929
Raven Acquisition Holdings LLC, 6.8750%, 15/11/31......... 1,003,000 0.20 995,446
American Express Co., 3.5500%, 1579726 ..o, 215,000 0.04 207,191
Ford Motor Credit Co. LLC, 3.3750%, 13/11/25 .......co.e 1,000,000 0.20 984,759
Ford Motor Credit Co. LLC, 7.3500%, 4/11727........c...... .. 515,000 0.11 539,415
Ford Motor Credit Co. LLC, 6.1250%, 8/3/34 .................. 479,000 0.09 468,885
General Motors Financial Co., Inc., A, 5.7500%,
3079 2T e e s 1,320,000 0.25 1,268,531
Navient Corp., 5.5000%, 1573729 269,000 0.05 254,222
Navient Corp., 9.3750%, 2577730, . i, 630,000 0.13 673,751
0.87 4,396,754
Berry Global, Inc., 5.8000%, 1576731 oo 397,000 0.08 404,291
Berry Global, Inc., 5.6500%, 1571734 oo 1,533,000 0.30 1,538,243
0.38 1,942,534
Veritiv Operating Co., 10.5000%, 30/11/30....ccciiiiennn, 2,391,000 0.51 2,578,049
REIT
Broadstone Net Lease LLC, 2.6000%, 1579731 ...l 686,000 0.11 567,010
GLP Capital LP, 5.3750%, 1574726 ..o 1,500,000 0.30 1,501,035
GLP Capital LP, 4.0000%, 1571731 273,000 0.05 249,903
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Uniti Group LP, 6.0000%, 1571730 oo 575,000 0.10 505,624
0.56 2,823,572
Frontier Communications Holdings LLC, 8.6250%,
1573/ 3L e 1,023,000 0.21 1,088,908
Level 3 Financing, Inc., 3.7500%, 15/77/29..................... 700,000 0.11 544,848
Lumen Technologies, Inc., 4.1250%, 1574729 .................. 580,000 0.10 526,160
Lumen Technologies, Inc., 10.0000%, 15/10/32 .............. 500,000 0.10 497,624
0.52 2,657,540
Alpha Generation LLC, 6.7500%, 15710/32....c.iviiiiinnn, 1,234,000 0.24 1,222,030
American Electric Power Co., Inc., 3.8750%, 15/2/62...... 1,487,000 0.28 1,405,515
Liberty Utilities Co., 5.8690%, 31/1/34...ciiiiiiiiin 695,000 0.14 696,988
NRG Energy, Inc., 6.0000%, 172733 477,000 0.09 463,654
NRG Energy, Inc., 6.2500%, /11734 i, 389,000 0.08 381,856
Vistra Operations Co. LLC, 6.9500%, 15/10/33 ...l 963,000 0.20 1,038,637
1.03 5,208,680
Regal Rexnord Corp., 6.3000%, 15/72/30.....cccviiiiii 236,000 0.05 242,877
Regal Rexnord Corp., 6.4000%, 1674733, 153,000 0.03 157,938
0.08 400,815
Atlas Warehouse Lending Co. LP, 6.2500%, 15/1/730 ......... 538,000 0.11 534,974
Burford Capital Global Finance LLC, 6.2500%, 1574728 ... 200,000 0.04 200,097
Burford Capital Global Finance LLC, 6.8750%, 15/4/30 ... 714,000 0.14 717,825
PennyMac Financial Services, Inc., 7.8750%, 15/712/29 ... 384,000 0.08 402,681
0.37 1,855,577
Pilgrim"s Pride Corp., 6.2500%, /7733 o 1,306,000 0.26 1,332,274
Solventum Corp., 5.6000%, 23/3/34.......c 1,494,000 0.29 1,487,285
CVS Health Corp., 4.7800%, 2573738 i, 843,000 0.14 729,636
CVS Health Corp., 7.0000%, 10/3/55 oo 699,000 0.14 703,093
Heartland Dental LLC, 10.5000%, 3074/28.............cooiil . 1,907,000 0.40 2,024,199
Humana, Inc., 5.8750%, 173733, 736,000 0.15 739,077
LifePoint Health, Inc., 11.0000%, 15710730 ....evvniennnnnns 667,000 0.14 732,975
LifePoint Health, Inc., 10.0000%, 1/6/32 ... 701,000 0.14 713,616
1.11 5,642,596
Full House Resorts, Inc., 8.2500%, 1572728 ...l 1,303,000 0.25 1,299,417
Penn Entertainment, Inc., 4.1250%, 1/7/29.........ccevnen 1,172,000 0.21 1,052,128
Travel + Leisure Co., 6.6250%, BL/7726 ..o, 1,500,000 0.30 1,517,098
0.76 3,868,643
LGl Homes, Inc., 4.0000%, 1577729, 841,000 0.15 757,357
LGl Homes, Inc., 7.0000%, 15711732 v, 775,000 0.15 768,250
0.30 1,525,607
Lightning Power LLC, 7.2500%, 15/8/32...ccciviiiiiiiiiiiin, 952,000 0.19 981,624
APH Somerset Investor 2 LLC, 7.8750%, 1/11/729............... 736,000 0.15 746,641
Athene Global Funding, 2.6460%, 4710731 737,000 0.12 619,522
BroadStreet Partners, Inc., 5.8750%, 1574729 ............... 781,000 0.15 759,594
0.42 2,125,757
Hasbro, Inc., 6.0500%, 1475734 .o, 984,000 0.19 988,823
Mattel, Inc., 5.4500%, /11741 o, 504,000 0.09 451,863
0.28 1,440,686
AMC Networks, Inc., 10.2500%, 1571729...cciiiiiiiiiiii 472,000 0.10 503,028
AMC Networks, Inc., 4.2500%, 1572729 ..o 676,000 0.10 531,389
Charter Communications Operating LLC, 6.5500%, 1/6/34... 900,000 0.18 921,030
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Charter Communications Operating LLC, 5.5000%, 1/4/63... 529,000 0.08 421,408
CSC Holdings LLC, 5.5000%, 1574727 oo 568,000 0.10 508,996
McGraw-Hill Education, Inc., 7.3750%, 1/9/31 ............... 1,432,000 0.29 1,467,347
Midcontinent Communications, 8.0000%, 15/8/32............... 1,483,000 0.30 1,525,086
Univision Communications, Inc., 4.5000%, 1/5/29............ 144,000 0.02 129,058
Univision Communications, Inc., 7.3750%, 30/6/30 ......... 1,197,000 0.23 1,146,643
Univision Communications, Inc., 8.5000%, 31/7/31 ......... 294,000 0.06 288,642
1.46 7,442,627
Novelis Corp., 3.2500%, 15711726 oo 599,000 0.11 571,084
(REIT)
Rithm Capital Corp., 8.0000%, /4729 oo 994,000 0.20 995,622
NiSource, Inc., 6.9500%, 30711754, ... 1,316,000 0.26 1,343,121
NiSource, Inc., 6.3750%, 31/3/55 o 840,000 0.17 838,284
0.43 2,181,405
DT Midstream, Inc., 4.1250%, 15/6/29 ...ooiiiiiiiiiiii 1,360,000 0.25 1,271,026
DT Midstream, Inc., 5.8000%, 15712734, 607,000 0.12 611,664
EnLink Midstream LLC, 5.6500%, 1/9/34.....ccciviiiiiinn, 1,274,000 0.25 1,270,588
FTAl Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 1,729,000 0.36 1,846,742
Hess Midstream Operations LP, 4.2500%, 15/2/30 ............ 1,704,000 0.31 1,578,119
Howard Midstream Energy Partners LLC, 7.3750%,
1577732 o 1,222,000 0.25 1,242,667
Occidental Petroleum Corp., 5.5500%, 1/10/34 ............... 836,000 0.16 813,703
Tallgrass Energy Partners LP, 6.0000%, 31/12/30............ 443,000 0.08 419,875
Tallgrass Energy Partners LP, 6.0000%, 1/9/31............... 1,519,000 0.28 1,435,187
Venture Global LNG, Inc., 9.5000%, 1/2/729.......ccccennn. 898,334 0.20 993,460
2.26 11,483,031
Coty, Inc., 4.5000%, 1575727 o 390,000 0.08 413,521
HLF Financing Sarl LLC, 4.8750%, 1/6/29......c.ccciivinnnn.. 849,000 0.12 598,545
0.20 1,012,066
HLF Financing Sarl LLC, 12.2500%, 15/4/29......ccccceeinn. 450,000 0.09 470,666
Organon & Co., 5.1250%, 3074731 ... 1,336,000 0.24 1,202,106
0.33 1,672,772
Intel Corp., 3.1000%, 1572760 863,000 0.09 461,089
AppLovin Corp., 5.5000%, 1712734 oo 944,000 0.18 937,564
Crowdstrike Holdings, Inc., 3.0000%, 1572729 ............... 1,162,000 0.21 1,057,130
0.39 1,994,694
Carvana Co., 0.0000%, 1/6/30 1,154,000 0.25 1,268,214
LBM Acquisition LLC, 6.2500%, 1571729...cccieiiiiiiii 1,312,000 0.24 1,208,157
Victra Holdings LLC, 8.7500%, 1579729.......ccciiiiiiii 1,081,000 0.22 1,135,471
0.71 3,611,842
Western Digital Corp., 2.8500%, 172729 oo, 1,080,000 0.19 962,265
Champ Acquisition Corp., 8.3750%, 1712731 151,000 0.03 154,409
Ipoteka-Bank ATIB, 5.5000%, 19711725 oo 500,000 0.10 492,948
Uzbek Industrial and Construction Bank ATB, 8.9500%,
2A7T729 .o s 950,000 0.19 970,883
0.29 1,463,831
................................................................................. 33.35 169,485,732
(2023 : 3.07% USD 8,138,459)
0.7500%, OFT730 e s 768,000 0.12 593,818
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6.0000%, 2U710728. ... s 978,000 0.19 936,435
8.9500%, 15710732, .. 500,000 0.10 518,250
0.29 1,454,685

4.8750%, 1971732 oo 1,119,000 0.21 1,049,725
6.0000%, 20710733, e s 800,000 0.15 748,261
5.9500%, TITI32. e e e e s 768,000 0.13 644,769
3.0000%, 3071730 e s 1,285,000 0.21 1,067,514
7.7500%, TILL736 oo e e s 654,000 0.12 640,527
0.33 1,708,041

7.1580%, 1273745 oo 1,262,000 0.26 1,302,384
5.5000%, 2212729 .o s 1,003,000 0.19 973,662
5.0000%, BIT729. .o s 1,000,000 0.17 865,708
10.5000%, BF12/28... e 650,000 0.14 705,629
4.8750%, 3070732 e s 621,000 0.11 567,261
7.6250%, 30717383 oo s 615,000 0.12 601,289
0.23 1,168,550

3.5000%, TITI2T oo e e e e s 410,000 0.07 383,121
4.4500%, TIT3L. e s 390,000 0.07 339,036
0.14 722,157

2.8750%, 16712727 ..o e 398,000 0.08 393,289
7.2500%, 1273731 o 246,000 0.05 252,759
7.2500%, 1273731 oo 268,000 0.05 275,363
0.18 921,411

1.6250%, 1073728 oo 1,725,000 0.32 1,618,755
6.1000%, L1/8B744 ... 511,000 0.09 483,789
5.2500%, 3075732 oo s 520,000 0.10 526,731
2.0000%, 474733 oo 792,000 0.12 624,134
6.3750%, 3071734 oo s 338,000 0.07 324,127
0.29 1,474,992

7.1000%, 19711736 e 1,031,000 0.20 1,005,823
7.1250%, T479727 oo 1,376,000 0.26 1,351,534
6.4000%, 2676734 ..o s 1,236,000 0.24 1,219,598
5.7500%, 3071725 e s 1,221,000 0.24 1,215,723
6.3750%, A57T726 oo e 750,000 0.14 742,562
0.38 1,958,285

5.8750%, 2175730 oo s 894,000 0.19 971,840
5.2500%, 1079760 ..o 1,500,000 0.27 1,371,472
..................................................................... 4.78 24,314,888

(2023 : 37.80% USD 100,267,813)
Fannie Mae

2.2331%, 25710740, ... s 23,689 0.01 28,603
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3.0000%, 172743 e 623 0.00 551
3.0000%, /5743 .. 1,659 0.00 1,467
5.0000%, LITIBA. ... 4,433 0.00 4,379
3.0000%, 2575748 ... 12,346 0.00 10,743
2.0000%, 2571751 oo s 1,119,750 0.03 150,559
2.0000%, 257575 5,775,322 0.15 773,804
6.0688%, 25/12/54. ... s 3,111,820 0.62 3,128,641
3.0000%, 176757 oo 616 0.00 516
0.81 4,099,263
Freddie Mac
10.5688%, 258733 e 992,000 0.23 1,190,250
10.8188%, 25710733 o 664,000 0.16 804,752
7.9188%, 2579741 .o 401,000 0.08 412,896
6.6688%, 2579741 ..o s 3,515,000 0.70 3,543,536
7.9688%, 25710741 .. .. 1,110,000 0.22 1,143,627
6.0688%, 25710740 ... s 2,000,000 0.39 2,009,410
8.2188%, Y A N S 4,733,792 0.97 4,914,717
6.4188%, 25711743 1,693,280 0.34 1,705,454
5.9188%, 2572784 ... s 2,111,638 0.42 2,117,234
4.5000%, L/5784. .. ... o s 2,075 0.00 2,007
5.7688%, 2578784 ... s 1,157,332 0.23 1,158,706
6.3688%, 2578744 ... 5,014,000 1.00 5,066,981
6.0188%, 25710744, ... e s 1,417,768 0.28 1,420,591
2.0000%, 257175 o 2,087,382 0.06 284,490
2.0000%, 25715 s 2,471,986 0.06 318,195
2.5000%, 2571751 oo s 9,168,282 0.28 1,432,445
9.3188%, 257175 o 3,988,000 0.86 4,367,939
6.0188%, 25712754, ... s 1,571,357 0.31 1,584,270
6.59 33,477,500
Ginnie Mae
4.5000%, 578746 ..o s 9,186 0.00 8,809
4.0000%, 577747 .o s 2,834 0.00 2,632
4.0000%, I578747 .o s 333 0.00 310
4.0000%, I5710747 ... s 569 0.00 528
4.0000%, AS712747 ..o e 1,630 0.00 1,514
4.5000%, 2072748 ... 18,493 0.00 17,739
4.5000%, 20/5748 ... s 666 0.00 638
4_.5000%, 2075748 ... 1,900 0.00 1,821
3.5000%, A571755 oo 9,437,700 1.66 8,438,908
3.0000%, 1571755 o 2,325,034 0.40 2,016,803
4.0000%, L1571755 e 1,592,197 0.29 1,466,898
5.0000%, A571755 o 552,000 0.11 535,479
2.46 12,492,079
UMBS
3.0000%, 170733 e 2,011 0.00 1,911
6.0000%, 1727 3T e 497 0.00 517
6.0000%, L/A740. . . 10,393 0.00 10,811
4.5000%, L710744 ..o s 2,846 0.00 2,745
4.5000%, 173785, ..o 4,610 0.00 4,446
4.5000%, 172786, 6,501 0.00 6,297
3.5000%, LIT/8B. ... e e e s 2,054 0.00 1,863
4.0000%, L3147 e 965 0.00 901
4.0000%, L/S7AT oo 28,792 0.01 26,900
3.5000%, L712747 oo 11,660 0.00 10,524
3.5000%, L71748... .o 2,471 0.00 2,233
4.0000%, L/AJ48. .o 9,224 0.00 8,618
3.5000%, 172788, s 2,135 0.00 1,924
4.0000%, /3748, ..o s 2,938 0.00 2,740
4.0000%, L/4748.......o e 1,241 0.00 1,155
4.5000%, L7A749. .. ..o 30,013 0.01 28,632
3.0000%, 179749 e 45,910 0.01 40,149
3.0000%, 1712789 o 62,050 0.01 53,461
3.0000%, 1712749 oo 26,761 0.00 23,056
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4.0000%, 1710751 o 2,828,470 0.52 2,621,641
3.5000%, 178752, 5,040,443 0.89 4,517,171
5.5000%, 1710752 oo 9,246 0.00 9,280
4.0000%, L711752 oo 5,314,046 0.96 4,882,701
5.5000%, 176753 e 11,152 0.00 11,160
5.5000%, 176753 694,574 0.14 694,837
5.5000%, L7753 e 82,865 0.02 82,728
5.5000%, L7753 e 143,573 0.03 143,337
5.5000%, L7753 e 32,029 0.01 31,976
5.5000%, L7753 e 17,198 0.00 17,208
5.5000%, 179753 e 1,110,146 0.22 1,109,667
6.0000%, 179753 1,250,746 0.25 1,273,265
5.0000%, L7154 e 4,691,937 0.89 4,543,719
5.5000%, L/37/54. . 566,353 0.11 565,583
5.5000%, L7654 .. 4,880,734 0.95 4,840,668
5.5000%, 1710754 oo 609,333 0.12 607,425
5.5000%, 1712754 ..o 2,536,676 0.50 2,520,550
3.5000%, 2571755 oo s 11,547,274 2.01 10,212,571
3.0000%, 2571755 oo s 11,570,642 1.93 9,818,245
4.5000%, 2571755 oo s 6,650,117 1.23 6,252,247
4.0000%, 2571755 oo 1,134,000 0.20 1,036,384
5.5000%, 2571755 oo s 11,323,274 2.20 11,170,019
5.0000%, 2571755 i 9,172,116 1.74 8,848,767
6.0000%, 2571755 oo s 13,100,000 2.59 13,163,077
17.55 89,203,109

.................................................................. 27.41 139,271,951

(2023 : 4.50% USD 11,949,077)
IVC Acquisition Ltd., 7.6000%, 12712728 800,000 0.16 833,341
Mehilainen Yhtiot Oy, 6.8600%, 5/8/31....ceiiiiiiiiiiiiiiins 500,000 0.10 521,659
REIT

Spa Holdings 3 Oy, 8.6200%, 4/2/28 ..o 393,138 0.08 395,187
Powder Bidco SAS, 7.1400%, 2877728 ..o, 800,000 0.16 834,120
Casper Bidco SASU, 7.1700%, 2173731 1,500,000 0.31 1,562,165
Cooper Consumer Health, 6.7700%, 6/11/28 ... 530,000 0.11 550,373
Financiere Mendel SAS, 6.8500%, 8/11/30.......ccceiiiiinn . 500,000 0.10 520,611
Financiere Mendel SAS, 7.7700%, 12711730 ..o 223,872 0.05 225,644
0.15 746,255

Athena Bidco SAS, 6.8500%, 1574731 oo 400,000 0.08 417,048
Nidda Healthcare Holding GmbH, 7.0100%, 21/2/30............ 1,500,000 0.31 1,563,727
Apleona Holding GmbH, 6.8100%, 28/4/28 ... 746,000 0.15 777,624
Dedalus Finance GmbH, 7.3700%, 1977727 ..o, 840,000 0.17 860,869
Gold Rush Bidco Ltd., 7.0100%, 16/5/31 oo 520,000 0.11 542,690
Archroma Finance Sarl, 8.4500%, 30/6/27.....ccvviiiiinnn, 1,500,000 0.31 1,563,486
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Peer Holding 111 BV, 6.6000%, /7731 o 1,340,000 0.28 1,397,026
Precise Bidco BV, 6.3400%, 13711730 i 500,000 0.10 520,455
0.38 1,917,481
Barentz Midco BV, 8.7000%, 3/3/3L.c 514,811 0.10 518,031
Pax Holdco Spain SL, B1/12/29. ... 710,000 0.15 738,440
Piolin Bidco SAU, 8.1800%, 1779729 oo 700,000 0.14 726,418
0.29 1,464,858
Quimper AB, 7.0800%, 2973730 i, 510,000 0.10 530,888
Market Bidco Ltd., 7.5200%, 4711730 350,000 0.07 363,062
Edge Finco plc, 7.2600%, A78/31 . 980,000 0.20 1,016,610
Rubix Group Finco Ltd., 7.3000%, 2979728 ..o, 860,000 0.18 894,034
Hig Finance 2 Ltd., 6.5600%, 1572731 o 600,000 0.12 624,490
Dechra Pharmaceuticals Holdings Ltd., 6.0500%,
AF1273L o 1,060,000 0.22 1,102,119
Lernen Bidco Ltd., 6.7800%, 2814729, 600,000 0.12 626,031
Transdigm, Inc., 7.3200%, 1971732 668,325 0.13 670,500
Driven Holdings LLC, 7.6900%, 18/12/28 ... 534,778 0.11 535,447
Foundation Building Materials, Inc., 8.5700%, 29/1/31... 1,000,000 0.19 986,880
Proampac PG Borrower LLC, 8.6600%, 1579728 .......coeen.ll 605,577 0.12 608,226
Lernen US Finco LLC, 4.0000%, 3079731 95,000 0.02 96,188
Indy US Bidco LLC, 7.7500%, 6/3/28 ..o 768,075 0.16 800,893
Ovg Business Services LLC, 7.5700%, 25/6/31.................. 988,118 0.20 991,824
Mermaid Bidco, Inc., 6.8400%, 3/7/31 o, 950,000 0.20 991,443
Mermaid Bidco, Inc., 7.8000%, /7/31 o, 315,560 0.06 317,731
Neptune Bidco US, Inc., 9.7600%, 1174729 ..., 1,625,873 0.29 1,463,579
0.55 2,772,753
First Student Bidco , Inc., 7.7000%, 21/7/28 ............... 663,423 0.13 665,497
Medline Borrower LP, 5.5000%, 23/10/28 ..o 1,000,000 0.20 1,038,600
Lifepoint Health, Inc., 7.9600%, 1975731 oo, 320,198 0.06 321,299
SBHC Holdings LLC, 8.7600%, 24711728 ... 1,622,933 0.26 1,322,690
0.32 1,643,989
IT
Nielsen Consumer LLC, 9.3200%, 6/3/28....c.cciiiiiiii 728,511 0.15 735,796
Directv Financing LLC, 10.1000%, 2/8/29......cciiiiiii, 378,307 0.07 372,190
ITT Holdings LLC, 7.3200%, 7710730 v, 1,421,420 0.28 1,431,903
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Modena Buyer LLC, 9.1000%, 4 1,373,000 0.27 1,333,279
Project Alpha Intermediate Holding, Inc., 7.7700%,
28710730 .. et e e 804,983 0.16 811,145
Project Alpha Intermediate Holding, Inc., 8.7800%,
22700732, e e 504,000 0.10 512,193
Rocket Software, Inc., 8.8200%, 28/11/28 ...l 968,000 0.19 976,412
0.72 3,633,029
Varsity Brands LLC, 8.2700%, 26/8/31 ..o 1,542,000 0.30 1,545,662
CCI Buyer, Inc., 8.6000%, 17/12/27 .o 777,258 0.15 778,991
............................................................ 7.78 39,534,516
( > USD 584,941,953) ...ceviviiiiiiiiins 114.13 579,970,081
2024 12 31
(2023 : 0.00% USD 10,998)
C ) () C
BNP Paribas
usb 9,306,364 AUD 13,967,340 8,645,236 2025 21 0.13 661,128
UsD 139,000,475 EUR 128,772,984 133,487,580 2025 21 1.09 5,512,895
Usb 19,659,546 GBP 15,204,657 19,031,700 2025 21 0.12 627,846
usb 2,241 SGD 3,000 2,199 2025 21 0.00 42
J.P. Morgan
USDl 109,646 EUR 104,967 108,823 2025 24 0.00 823
1.34 6,802,734
2
(2023 : 0.79% USD 2,081,661)
() ( )
Goldman Sachs (107)  US 10 Year Ultra Bond March, 2025 0.06 285,773
Goldman Sachs 391 US 2 Year Note March, 2025 0.01 60,841
Goldman Sachs (28) US Ultra Bond March, 2025 0.04 193,928
0.11 540,542

115.58 587,313,357
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(2023 : (0.03)% USD (86,236))
2024 12 31
(2023 : (0.14)% USD (375,497))

( ) () ( )

BNP Paribas
AUD 963,291 USD 616,701 596,240 2025 21 (0.01) (20,461)
EUR 12,426,674 USD 13,250,422 12,881,636 2025 21 (0.07) (368,786)
GBP 1,825,778 USD 2,340,605 2,285,330 2025 21 (0.01) (55,275)
SGD 3,000 USD 2,233 2,198 2025 21 0.00 (35)

J.P. Morgan
EUR" 19,144,931 USD 20,119,465 19,848,307 2025 24 (0.05) (271,158)
sGn’ 12,962 USD 9,637 9,499 2025 24 0.00 (138)
(0.14) (715,853)

2 (2023 : (0.36)% USD (966,946))

() ( )
Goldman Sachs 125 US 10 Year Note March, 2025 (0.02) (134,941)
Goldman Sachs 818 US 5 Year Note March, 2025 (0.11) (547,832)
Goldman Sachs 11 US Long Bond March, 2025 (0.01) (50,624)
(0.14) (733,397)

(0.28) __ (1,449,250)

68(L(@ () () 2.75
oTC

( Appendix . Cash at Bank)
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(2023 : 3.22% USD 10,593,946)
FHLMC, 271725, . 10,300,000 3.00 10,297,596
...................................................... 3.00 10,297,596
(2023 : 2.33% USD 7,663,295)
Bausch + Lomb COrP. oueeiiiie e e e e e 17,223 0.09 311,047
Surgery Partners, INC.........oooiiiiiiiiiiiiii e 102,549 0.63 2,170,962
Caesars Entertainment, INC. .......ooiiiiiiiiiiiiii e 20,585 0.20 687,951
AMC Networks, INC., A i e e 105,529 0.31 1,044,737
Quiksilver Americas, Inc.ln.“.“.“.“.“.“.“.“.“.“.“.“.“.“.“.“. 1,105,543 0.27 939,712
........................................................................... 1.50 5,154,409
(2023 : 0.00% USD -)
Herbalife Ltd., 4.2500%, 1576728 ...oovieei i 713,000 0.16 557,067
Travere Therapeutics, Inc., 2.2500%, 1/3/29.................. 891,000 0.25 852,995
............................................................ 0.41 1,410,062
(2023 : 91.62% USD 301,495,368)
FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 4,656,000 1.22 4,195,235
FMG Resources August 2006 Pty. Ltd., 6.1250%, 15/74/32... 1,362,000 0.39 1,346,580
Mineral Resources Ltd., 9.2500%, 1710728 ..o 3,377,000 1.03 3,547,270
2.64 9,089,085
NCL Corp. Ltd., 7.7500%, 1572729 oo 960,000 0.29 1,008,810
Bombardier, Inc., 8.7500%, 15/11730....c.ciieiiii i, 1,737,000 0.54 1,869,333
Bombardier, Inc., 7.2500%, /7731 1,886,000 0.57 1,947,344
1.11 3,816,677
Garda World Security Corp., 7.7500%, 1572728 ............... 1,022,000 0.31 1,055,498
Garda World Security Corp., 6.0000%, 1/6/29.................. 2,452,000 0.67 2,327,253
Garda World Security Corp., 8.3750%, 15/711/32............... 2,189,000 0.65 2,230,788
1.63 5,613,539
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goeasy Ltd., 7.6250%, /7729 oo 2,771,000 0.83 2,833,525
Husky Injection Molding Systems Ltd., 9.0000%,
1572729 o 1,225,000 0.37 1,280,439
Algoma Steel, Inc., 9.1250%, 1574729 ... 1,337,000 0.40 1,368,874
First Quantum Minerals Ltd., 9.3750%, 1/73/29 ............... 1,590,000 0.49 1,692,873
Taseko Mines Ltd., 8.2500%, 175730 e 2,478,000 0.74 2,532,502
1.63 5,594,249
Algonquin Power & Utilities Corp., 4.7500%, 18/1/82...... 769,000 0.21 722,530
Bausch Health Cos., Inc., 5.7500%, 15/8/27 ..o 987,000 0.25 859,810
GGAM Finance Ltd., 8.0000%, 1576728 1,136,000 0.35 1,193,702
GGAM Finance Ltd., 5.8750%, 1573730 ..., 2,135,000 0.61 2,099,580
0.96 3,293,282
Wynn Macau Ltd., 5.6250%, 26/8/28......iiiiiiiii 3,683,000 1.03 3,550,415
Wynn Macau Ltd., 5.1250%, 15712729 oo, 1,400,000 0.38 1,300,134
1.41 4,850,549
Seagate HDD Cayman, 9.6250%, 1712732 oo 1,009,501 0.33 1,139,024
Latam Airlines Group SA, 7.8750%, 15/4/30......cccccccinnn. 1,713,000 0.50 1,736,314
Altice France SA, 5.5000%, 15/710/29.....ccciiiiiiiiiiiiee 1,814,000 0.40 1,367,778
LCPR Senior Secured Financing DAC, 5.1250%, 15/7/29...... 603,000 0.14 484,517
Aston Martin Capital Holdings Ltd., 10.0000%, 31/3/29... 2,657,000 0.76 2,596,412
Ardagh Metal Packaging Finance USA LLC, 4.0000%,
170720, . 2,847,000 0.71 2,448,827
American Airlines, Inc., 5.7500%, 20/4/29..................... 1,226,846 0.36 1,217,617
Connect Finco SARL, 9.0000%, 1579729 ..o 1,673,000 0.44 1,525,867
eG Global Finance plc, 12.0000%, 30/11/28......cccciinns 1,562,000 0.51 1,748,682
TransDigm, Inc., 4.8750%, 1/5729 o 3,530,000 0.97 3,336,351
TransDigm, Inc., 6.0000%, 1571733, i, 1,434,000 0.41 1,406,540
1.38 4,742,891
Rand Parent LLC, 8.5000%, 1572730, 3,655,000 1.07 3,678,915
JB Poindexter & Co., Inc., 8.7500%, 15/12/31 ............... 3,206,000 0.98 3,378,730
Patrick Industries, Inc., 6.3750%, 1711732 oo 1,725,000 0.49 1,671,099
1.47 5,049,829
Thor Industries, Inc., 4.0000%, 15710729 ..., 2,501,000 0.66 2,258,356
Kohl*s Corp., 4.6250%, 175731 3,825,000 0.89 3,064,730
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Macy®s Retail Holdings LLC, 5.8750%, 15/3/30 ....coeennnn. 1,566,000 0.44 1,504,436
1.33 4,569,166
Builders FirstSource, Inc., 6.3750%, 15/6/32 ............... 2,165,000 0.63 2,154,669
Standard Industries, Inc., 3.3750%, 15/1/31........cunn. 5,980,000 1.49 5,132,215
Wilsonart LLC, 11.0000%, 15/8/32 v 3,389,000 0.97 3,325,766
3.09 10,612,650
Aretec Group, Inc., 10.0000%, 15/8/30.....c.cccciiiiiienn 1,748,000 0.56 1,911,249
Jane Street Group, 6.1250%, /11732, 2,863,000 0.82 2,838,382
StoneX Group, Inc., 7.8750%, 173731, 2,526,000 0.77 2,644,375
2.15 7,394,006
Celanese US Holdings LLC, 6.3790%, 15/7/32 ..o 402,000 0.12 408,524
Celanese US Holdings LLC, 6.9500%, 15/11/33....ccccvennn. 1,273,000 0.38 1,321,820
Olympus Water US Holding Corp., 6.2500%, 1/10/729 ......... 2,846,000 0.79 2,721,725
Olympus Water US Holding Corp., 7.2500%, 15/6/31 ......... 1,314,000 0.39 1,340,392
Tronox, Inc., 4.6250%, 1573729 oo, 2,864,000 0.75 2,573,864
2.43 8,366,325
Allied Universal Holdco LLC, 7.8750%, 15/2/31............... 1,769,000 0.53 1,810,271
Weekley Homes LLC, 4.8750%, 15/9/28....c..iiiiiiiiiiiii i, 2,789,000 0.78 2,671,765
Enova International, Inc., 9.1250%, 1/8/29 ...l 652,000 0.20 678,784
Navient Corp., 9.3750%, 25/7730....cc.ciieiiiiie i, 1,091,000 0.34 1,166,766
OneMain Finance Corp., 6.6250%, 15/5/29.....cccccciiiiiiinn, 1,530,000 0.45 1,550,961
OneMain Finance Corp., 5.3750%, 15711729 ..o 1,485,000 0.41 1,428,906
OneMain Finance Corp., 4.0000%, 15/9/30....c.cccciiiiiinn, 1,958,000 0.51 1,741,754
OneMain Finance Corp., 7.1250%, 15711731 .o 2,617,000 0.78 2,669,164
2.69 9,236,335
Mauser Packaging Solutions Holding Co., 9.2500%,
A574727 oo 3,199,000 0.95 3,250,715
Veritiv Operating Co., 10.5000%, 30/11/30.....ceiiiiinn. 3,651,000 1.14 3,936,619
Mavis Tire Express Services Topco Corp., 6.5000%,
1575729 o 2,760,000 0.77 2,649,797
REIT
Uniti Group LP, 6.0000%, 1571730 v 2,058,000 0.53 1,809,694
Frontier Communications Holdings LLC, 8.6250%,
157373 o 2,695,000 0.84 2,868,629
Level 3 Financing, Inc., 4.8750%, 15/76/29..................... 990,004 0.25 866,253
Level 3 Financing, Inc., 4.0000%, 15/74/31.................. .. 1,226,271 0.28 971,820
Level 3 Financing, Inc., 10.0000%, 15/10/32......cccvnnn. 699,026 0.20 696,161
Lumen Technologies, Inc., 4.1250%, 1574729 .................. 811,000 0.22 735,717
Lumen Technologies, Inc., 10.0000%, 15/10/32 ............... 1,383,649 0.40 1,377,073
2.19 7,515,653
Alpha Generation LLC, 6.7500%, 15710732, 1,608,000 0.46 1,592,402
NextEra Energy Operating Partners LP, 7.2500%,
1570729 o 3,719,000 1.11 3,807,980
NRG Energy, Inc., 6.0000%, 172733, i, 1,230,000 0.35 1,195,585
NRG Energy, Inc., 6.2500%, /11734 i 1,603,000 0.46 1,573,561
Vistra Operations Co. LLC, 7.7500%, 15710731 ............... 1,173,000 0.36 1,231,645
Vistra Operations Co. LLC, 6.8750%, 15/4/32.................. 1,074,000 0.32 1,100,707
3.06 10,501,880
USA Compression Partners LP, 6.8750%, 1/9/27 ............... 660,000 0.19 662,623
Burford Capital Global Finance LLC, 6.8750%, 15/4/30 ... 2,050,000 0.60 2,060,982
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Nationstar Mortgage Holdings, Inc., 7.1250%, 1/2/32...... 1,924,000 0.57 1,950,732
PennyMac Financial Services, Inc., 5.7500%, 15/9/31...... 2,615,000 0.72 2,493,402

1.89 6,505,116
Post Holdings, Inc., 6.3750%, 173733 .o 1,690,000 0.48 1,658,503
Watco Cos. LLC, 7.1250%, 178732 2,633,000 0.79 2,716,594
Medline Borrower LP, 5.2500%, 1/710729.......ccciiiiiiiin 4,125,000 1.16 3,984,808
Heartland Dental LLC, 10.5000%, 30/4/28.............cooinn . 4,662,000 1.44 4,948,513
LifePoint Health, Inc., 10.0000%, 1/6/32 oo 4,878,000 1.44 4,965,789
Star Parent, Inc., 9.0000%, 1710730 1,084,000 0.33 1,127,197

3.21 11,041,499
Caesars Entertainment, Inc., 6.0000%, 15/10/32 ............ 2,676,000 0.75 2,582,630
Full House Resorts, Inc., 8.2500%, 1572728 ...l 2,321,000 0.67 2,314,617
Hilton Grand Vacations Borrower LLC, 4.8750%, 1/7/31 ... 1,811,000 0.47 1,622,650
Life Time, Inc., 6.0000%, 15711731 oo 2,569,000 0.74 2,545,021
Midwest Gaming Borrower LLC, 4.8750%, 1/5/29 ............... 1,766,000 0.49 1,666,134
Penn Entertainment, Inc., 4.1250%, /7/29.....cccvvvennn. 3,966,000 1.04 3,560,360
Station Casinos LLC, 4.5000%, 15/72/28.....c.ceviiiiiiiinn, 918,000 0.25 871,727
Station Casinos LLC, 4.6250%, 1712731 3,696,000 0.96 3,313,987
Sugarhouse HSP Gaming Prop Mezz LP, 5.8750%, 15/5/25 ... 2,513,000 0.73 2,513,773
Travel + Leisure Co., 4.6250%, 173730, 1,330,000 0.36 1,240,521
Wynn Resorts Finance LLC, 6.2500%, 15/3/33 .o 1,515,000 0.44 1,493,223

6.90 23,724,643
Beazer Homes USA, Inc., 7.5000%, 1573731 ..o, 3,157,000 0.93 3,210,119
LGl Homes, Inc., 4.0000%, 1577729, 3,778,000 0.99 3,402,256
LGl Homes, Inc., 7.0000%, 15711732 oo, 1,486,000 0.43 1,473,057

2.35 8,085,432
APH Somerset Investor 2 LLC, 7.8750%, 1/11/729............... 963,000 0.28 976,922
BroadStreet Partners, Inc., 5.8750%, 15/4/29 ............... 4,315,000 1.22 4,196,734
usl, Inc., 7.5000%, 1571732 e 2,056,000 0.62 2,128,900

2.12 7,302,556
Amer Sports Co., 6.7500%, 1672731 2,749,000 0.81 2,787,425
AMC Networks, Inc., 10.2500%, 1571729...ccviviiiiiiiiin, 1,334,000 0.41 1,421,694
AMC Networks, Inc., 4.2500%, 1572729 ..o 926,000 0.21 727,909
Charter Communications Operating LLC, 6.5500%, 1/6/34... 2,461,000 0.73 2,518,504
Clear Channel Outdoor Holdings, Inc., 7.8750%, 1/4/30... 3,392,000 1.02 3,495,076
CSC Holdings LLC, 5.5000%, 1574727 oo 1,499,000 0.39 1,343,283
CSC Holdings LLC, 11.7500%, 3171729, 1,330,000 0.38 1,314,307
Directv Financing LLC, 8.8750%, 172730 oo 1,694,000 0.49 1,668,939
McGraw-Hill Education, Inc., 7.3750%, 179731 ............... 1,633,000 0.49 1,673,309
Midcontinent Communications, 8.0000%, 15/8/32............... 2,551,000 0.76 2,623,394
Neptune Bidco US, Inc., 9.2900%, 1574729 ......coviiinnn, 2,890,000 0.78 2,691,251
Univision Communications, Inc., 8.0000%, 15/8/28 ......... 2,977,000 0.88 3,034,534
Univision Communications, Inc., 4.5000%, 1/5/29............ 1,565,000 0.41 1,402,611
Univision Communications, Inc., 7.3750%, 30/6/30 ......... 1,346,000 0.38 1,289,375
Univision Communications, Inc., 8.5000%, 31/7/31 ......... 1,416,000 0.41 1,390,193

7.74 26,594,379
Novelis Corp., 3.2500%, 15711726 v 982,000 0.27 936,234
Novelis Corp., 3.8750%, 1578731 .. 1,163,000 0.29 1,002,632

0.56 1,938,866

(REIT)

Rithm Capital Corp., 8.0000%, 174729 ..o 2,752,000 0.80 2,756,492
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Starwood Property Trust, Inc., 6.0000%, 15/4/30............ 1,441,000 0.41 1,415,417
1.21 4,171,909

Ascent Resources Utica Holdings LLC, 6.6250%,
15700732 e 383,000 0.11 381,069
Civitas Resources, Inc., 8.6250%, 1/711730.......ccceeenn . 975,000 0.30 1,021,952
FTAl Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 6,659,000 2.07 7,112,466

Howard Midstream Energy Partners LLC, 7.3750%,
1577732 o 2,884,000 0.85 2,932,774
Murphy Oil Corp., 6.0000%, 1710732 oo 1,580,000 0.44 1,519,509
Tallgrass Energy Partners LP, 6.0000%, 1/9/31............... 5,351,000 1.47 5,055,752
TerraForm Power Operating LLC, 4.7500%, 15/1/30............ 2,644,000 0.71 2,446,290
Venture Global LNG, Inc., 8.1250%, 1/6/28......cccevvvnnn. 4,057,000 1.23 4,223,552
Venture Global LNG, Inc., 9.0000%, 3079729 ...ooiiinnnnnn. 842,000 0.26 881,683
Venture Global LNG, Inc., 9.8750%, 1/2/32.....cccvvvvvininn. 768,000 0.25 843,191
7.69 26,418,238
Magnera Corp., 7.2500%, 15711731 o 961,000 0.27 939,363
American Airlines, Inc., 7.2500%, 1572/728..................... 1,891,000 0.56 1,939,983
American Airlines, Inc., 8.5000%, 15/5/729.................. .. 2,209,000 0.68 2,320,684
1.24 4,260,667
BellRing Brands, Inc., 7.0000%, 1573730, 2,572,000 0.77 2,638,571
HLF Financing Sarl LLC, 12.2500%, 15/4/29.......cccceein. 4,032,000 1.23 4,217,166
Organon & Co., 4.1250%, 3074728, 1,176,000 0.32 1,105,887
Organon & Co., 5.1250%, 3074731, 2,006,000 0.52 1,804,958
Organon & Co., 6.7500%, 1575734 ... 2,133,000 0.62 2,119,614
Teva Pharmaceutical Finance Co. LLC, 6.1500%, 1/2/36 ... 852,000 0.25 854,553
2.94 10,102,178
Cloud Software Group, Inc., 6.5000%, 3173729 ............... 4,522,000 1.29 4,444,167
RingCentral, Inc., 8.5000%, 15/8/30....cciiiiiiiiiii i 2,508,000 0.77 2,656,664
Rocket Software, Inc., 6.5000%, 1572729, 3,626,000 1.00 3,418,595
3.06 10,519,426
Bath & Body Works, Inc., 6.9500%, 173733 .o 2,118,000 0.63 2,153,928
Carvana Co., 5.8750%, 1710728 50,000 0.01 44,868
Carvana Co., 4.8750%, 179729 .o 229,000 0.06 194,044
Carvana Co., 0.0000%, 176730 o 2,479,000 0.79 2,724,353
LBM Acquisition LLC, 6.2500%, 1571729..cccciviiiiiiiiiin, 1,458,000 0.39 1,342,601
Victra Holdings LLC, 8.7500%, 1579729...ccciviiiiiiiiiii, 2,772,000 0.85 2,911,678
2.73 9,371,472
Champ Acquisition Corp., 8.3750%, 1712731, 197,000 0.06 201,448
Foundation Building Materials, Inc., 6.0000%, 1/3/29 ... 1,766,000 0.45 1,558,996
................................................................................. 90.32 310,467,112

(2023 : 0.17% USD 550,925)
(2023 : 0.47% USD 1,566,189)

(2023 : 0.78% USD 2,578,047)
Foundation Building Materials, Inc., 8.5700%, 29/1/31... 1,885,812 0.54 1,861,070
White Cap Supply Holdings LLC, 7.8200%, 19/10/729 ......... 180,000 0.05 180,570
0.59 2,041,640
White Cap Supply Holdings LLC, 7.5600%, 19/10/29 ......... 456,000 0.13 457,401
Neptune Bidco US, Inc., 9.7600%, 1174729 ..., 704,213 0.19 633,918
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Dermatology Intermediate Holdings 111, Inc., 8.8400%,
2673729 o 344,118 0.10 332,881
Heartland Dental LLC, 9.0700%, 28/4/28 ... 2,163,118 0.63 2,170,213
Lifepoint Health, Inc., 8.4100%, 19/5/31 .oiiiii 354,640 0.10 356,341
0.83 2,859,435
Directv Financing LLC, 10.1000%, 278729 1,657,505 0.48 1,630,704
Modena Buyer LLC, 9.1000%, A 1,696,000 0.48 1,646,935
Project Alpha Intermediate Holding, Inc., 7.7700%,
28710730, .. et e 233,415 0.07 235,202
Project Alpha Intermediate Holding, Inc., 8.7800%,
22700732, e e e 632,000 0.18 642,273
Project Sky Merger Sub, Inc., 8.4200%, 9/10/28 ............ 1,036,000 0.30 1,035,192
Zuora, Inc., 7.6700%, 15712731 oo 889,000 0.26 886,777
1.29 4,446,379
Varsity Brands LLC, 8.2700%, 26/8/31 ..., 1,375,000 0.40 1,378,266
............................................................ 3.91 13,447,743
( 2 USD 337,114,177) e 99.14 340,776,922
2024 12 31
(2023 : 0.08% USD 268,483)
C ) () C
J.P. Morgan
usp? 45,430 AUD 72,136 44,650 2025 24 0.00 780
usD? 53 CNH 385 53 2025 24 0.00 0
usp® 374,230 EUR 358,314 371,478 2025 24 0.00 2,752
0.00 3,532
% (2023 : 0.00% USD -)
() ( )
Goldman Sachs (25) US 10 Year Note March 2025 0.01 26,918
Goldman Sachs (56) US 10 Year Ultra Bond March 2025 0.04 149,564
Goldman Sachs 164 US 2 Year Note March 2025 0.01 20,295
Goldman Sachs (145) US 5 Year Note March 2025 0.04 128,959
0.10 325,736

99.24 341,106,190
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2024 12 31
(2023 : 0.00% USD (3,975))

C ) () C
J.P. Morgan
AUD® 4,258,265 USD 2,754,834 2,635,704 2025 24 (0.03) (119,130)
CNH? 34,284 USD 4,734 4,673 2025 24 0.00 (61)
EUR? 19,059,036 USD 20,027,866 19,759,256 2025 24 (0.08) (268,610)
6BP° 14,265 USD 17,924 17,855 2025 24 0.00 (69)
usp® 232 GBP 185 232 2025 24 0.00 0
(0.11) (387,870)
% (2023 : 0.00% USD -)
() ( )
Goldman Sachs 32 US Long Bond March 2025 (0.04) (147,269)
Goldman Sachs 2 US Ultra Bond March 2025 (0.01) (13,883)
(0.05) (161,152)
(0.16) (549,022)
( )
(@)
8.66
85.77
0.09
68(1)(a) () ©) 2.94
0TC 0.00
2.54
100.00
1
2
3 ( Appendix . Cash at Bank)
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(2023 : 4.38% USD 314,865,090)

280 Park Avenue Mortgage Trust, 5.5771%, 15/9/34 ......... 7,041,778 0.08 7,038,494
A&D Mortgage Trust, 7.0490%, 25/11/68......ccviviiiii, 3,907,375 0.05 3,959,967
A&D Mortgage Trust, 5.4640%, 25/8/69 ..o, 8,785,167 0.10 8,709,436
A&D Mortgage Trust, 5.6990%, 25711769, ... 6,350,684 0.07 6,344,154
American Tower Trust #1, 5.4900%, 15/3/53...cccccviiiiiinn, 17,531,000 0.20 17,618,035
Angel Oak Mortgage Trust, 4.9500%, 25/7/68 ..o 9,588,386 0.11 9,410,545
Angel Oak Mortgage Trust, 4.8000%, 26/11/68.................. 1,251,449 0.01 1,223,080
AOMT, 4.6500%, 25710767 . s 8,117,874 0.09 7,858,783
BANK, 4.2550%, 1575761 oo 9,617,003 0.11 9,378,189
BANK, 4.2170%, 1578761 oo 3,315,000 0.04 3,216,061
BBCMS Mortgage Trust, 4.3140%, 15712751, 6,197,000 0.07 6,042,808
BBCMS Trust, 4.1970%, 10/8/35.. i 1,966,000 0.02 1,878,491
BXP Trust, 3.3790%, 1376739 ., 3,902,000 0.04 3,722,169
CBAM Ltd., 5.9291%, 1774731 ..., 3,963,272 0.05 3,966,124
COMM Mortgage Trust, 4.2280%, 10/5/51....ccciiiii 5,435,000 0.06 5,156,836
Connecticut Avenue Securities Trust, 6.8601%, 25/5/43... 3,397,100 0.04 3,478,415
Connecticut Avenue Securities Trust, 6.2688%, 25/7/43... 2,779,081 0.03 2,791,831
Connecticut Avenue Securities Trust, 6.0688%,

25710743, ..o e s 2,504,681 0.03 2,519,617
Connecticut Avenue Securities Trust, 5.6188%, 25/1/44... 6,031,917 0.07 6,044,368
Connecticut Avenue Securities Trust, 5.6688%, 25/5/44... 3,191,491 0.04 3,193,432
Connecticut Avenue Securities Trust, 5.6188%, 25/9/44... 4,839,854 0.06 4,841,316
Connecticut Avenue Securities Trust, 6.1188%,

25700740, .. e s 7,774,087 0.09 7,815,555
Connecticut Avenue Securities Trust, 6.2188%,

25712740, . e s 16,444,519 0.19 16,580,789
Connecticut Avenue Securities Trust, 5.7688%, 25/1/42... 4,679,507 0.05 4,682,040
Connecticut Avenue Securities Trust, 6.4688%, 25/4/42... 1,635,179 0.02 1,646,539
Connecticut Avenue Securities Trust, 7.0601%, 25/9/42... 4,349,926 0.05 4,434,935
Connecticut Avenue Securities Trust, 6.5101%, 25/9/43... 1,295,283 0.01 1,303,949
Connecticut Avenue Securities Trust, 5.7101%, 25/3/44... 2,831,549 0.03 2,834,335
Connecticut Avenue Securities Trust, 5.5688%, 25/7/44... 1,693,539 0.02 1,693,557
Connecticut Avenue Securities Trust, 7.5688%, 25/1/42... 8,955,111 0.11 9,203,187
Connecticut Avenue Securities Trust, 7.5688%, 25/4/42... 2,661,000 0.03 2,755,247
DB Master Finance LLC, 2.7910%, 20711751 ..o, 7,914,230 0.08 6,699,291
DB Master Finance LLC, 2.4930%, 20711751 ....ooiiiiiin, 4,758,820 0.05 4,292,775
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 2,547,828 0.03 2,531,073
Dryden 113 CLO Ltd., 5.8674%, 15710737 o 12,619,000 0.15 12,661,886
Dryden 37 Senior Loan Fund, 6.0175%, 15/1/31 ............... 5,584,055 0.06 5,594,904
FIGRE Trust, 6.3800%, 25/5/54 ... 4,665,878 0.05 4,735,801
FIGRE Trust, 5.9370%, 2577754 ... oo 2,018,388 0.02 2,023,134
FIGRE Trust, 5.0560%, 2579754 ... 6,176,449 0.07 6,078,468
FIGRE Trust, 5.4400%, 25710754 ..o 9,712,715 0.11 9,678,472
Greenwood Park CLO Ltd., 5.9275%, 15/74/31.....cccceeinn. 6,644,636 0.08 6,653,797
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 9,952,000 0.11 9,478,952
GS Mortgage Securities Trust, 4.1550%, 10/7/51 ............ 9,881,526 0.11 9,486,723
Hudsons Bay Simon JV Trust, 4.1545%, 5/8/34.................. 8,709,754 0.10 8,478,259
Hudsons Bay Simon JV Trust, 3.9141%, 5/8/34.................. 4,665,793 0.05 4,624,658
LHOME Mortgage Trust, 5.3230%, 2579739 i 16,479,000 0.19 16,393,736
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Magnetite XV Ltd., 5.8975%, 25/7/31....cciiiiiiiiiiiiin, 5,549,021 0.06 5,557,513
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 10,657,000 0.12 10,538,619
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 10,687,000 0.12 10,279,511
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 1,998,000 0.02 1,947,111
Morgan Stanley Capital | Trust, 4.3100%, 15/712/51......... 9,719,927 0.11 9,412,922
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 9,855,147 0.11 9,544,912
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.9924%,
18710738 . e 8,618,000 0.10 8,647,641
New Residential Mortgage Loan Trust, 6.6640%, 25/3/39... 8,305,711 0.10 8,413,954
New Residential Mortgage Loan Trust, 5.4430%, 25/9/39... 4,860,000 0.06 4,809,241
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 220,692 0.00 212,459
New Residential Mortgage Loan Trust, 5.1170%, 25/9/64... 7,508,693 0.09 7,438,368
NRM FNT1 Excess LLC, 7.3980%, 25/11/31 ..o 8,226,537 0.10 8,283,973
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 ... 1,098,368 0.01 1,056,747
NYMT Loan Trust, 6.5090%, 25/57/39....cciii 9,720,000 0.11 9,853,401
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20711750, . e 2,775,025 0.03 2,676,410
OBX Trust, 5.4750%, 25/T/64. ..., 6,092,361 0.07 6,087,490
OBX Trust, 4.9440%, 25/9/64......ciiii e, 9,467,496 0.11 9,354,779
OBX Trust, 5.3160%, 25710764 ..o, 8,089,814 0.09 8,060,596
OBX Trust, 5.5300%, 25710764 ..o, 6,398,420 0.07 6,395,779
OBX Trust, 6.3210%, 25/1/64. ..., 1,044,113 0.01 1,049,149
PRPM, 6.9940%, 2575729 ..o 9,233,985 0.11 9,261,705
PRPM LLC, 7.0260%, 2573729 .o 4,765,158 0.06 4,832,104
PRPM LLC, 3.7500%, 2573754 ..o 2,572,237 0.03 2,484,409
Saluda Grade Alternative Mortgage Trust, 6.2550%,
2578154 ... 4,357,728 0.05 4,363,056
Saluda Grade Alternative Mortgage Trust, 6.3060%,
2573154 . 5,110,370 0.06 5,108,626
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 440,483 0.00 380,084
Symphony CLO XIX Ltd., 5.8689%, 16/4731.....ccciiiiian. 11,352,156 0.13 11,365,726
Taco Bell Funding LLC, 2.2940%, 25/8/51.....c.cccciiiiiiinn, 9,260,063 0.09 8,154,944
Toorak Mortgage Trust, 6.3290%, 25710731 oo 8,252,000 0.09 8,254,194
TYSN Mortgage Trust, 6.5797%, 10712733 ..o 11,336,642 0.14 11,853,906
Wendy*s Funding LLC, 2.3700%, 15/6/51 ..., 2,316,835 0.02 2,058,332
Wendy®s Funding LLC, 2.7750%, 15/6/51.. ... 5,868,139 0.06 4,996,311
............................................. 5.56 483,488,185
(2023 : 0.00% USD -)
Janus Henderson Asset-Backed Securities Fund, Class Z Acc
Usb Hedged1 ........................................................................ 5,603,926 0.71 61,884,157
............................................................... 0.71 61,884,157
(2023 : 3.56% USD 255,753,853)
FHLMC, 271725, .. 235,500,000 2.70 235,445,051
...................................................... 2.70 235,445,051
(2023 : 61.30% USD 4,403,073,794)
Trane Technologies PIC......ccouii i e, 140,812 0.60 52,008,912
Eaton Corp. PlC .o 138,760 0.53 46,050,281
IT
Accenture PIC, Ao 193,020 0.78 67,902,506
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Royal Caribbean Cruises Ltd.............ocoiiviiiiiiiiiiiiiiie e 128,088 0.34 29,548,621
General EIECTIIC CO..uuiriitii e e e e e e e e e e e eas 344,138 0.66 57,398,777
Howmet AeroSpace, INC........cc.oiiiiiiiiiiie i e e 274,242 0.34 29,993,848

1.00 87,392,625
JPMOrgan Chase & CO.....uuuii it it e e e e e e 410,776 1.13 98,467,115
Constellation Brands, InC., A ... s 170,546 0.43 37,690,666
Monster Beverage COrP. ... oo et et et e e e eeeen 854,420 0.52 44,908,315

0.95 82,598,981
ABBVIEE, INC. . 287,965 0.59 51,171,381
AMGEN, INC. e e e e 126,158 0.38 32,881,821
Vertex Pharmaceuticals, INC.......ccoviieiiiiiiiiiiiiee e eas 106,654 0.49 42,949,566

1.46 127,002,768
AMAZON.COM, INC . ittt et e e e e e e 1,249,727 3.15 274,177,607
Charles Schwab Corp. (The)......cceoiiiiiii e, 251,924 0.21 18,644,895
CME Group, INC. i e e e e e e 212,716 0.57 49,399,037
Goldman Sachs Group, Inc. (The) ..., 49,914 0.33 28,581,755
Intercontinental Exchange, INC. ........cccooiiiiiiiiii i 207,932 0.36 30,983,947
L ToToTo )Y AT 070} o o PP 56,150 0.31 26,579,726
Morgan Stanley...... ..o 543,114 0.78 68,280,292

2.56 222,469,652
COrteVa, INC. i e 406,444 0.27 23,151,050
Motorola SOIULTONS, INC....uieeieii e e 81,607 0.43 37,721,204
AMEFTCAN EXPIESS CO..nninit it et e et et e et e e e e eeeens 486,006 1.66 144,241,721
Costco Wholesale Corp ...t e e e e 49,342 0.52 45,210,594
] Tolo I 00 o TP 577,122 0.51 44,126,748

1.03 89,337,342
American Electric Power Co., INC. ....ccoiriiiiiiiiiiiieieeeeens 305,596 0.32 28,185,119
Xcel Energy, INC. .ot e e e e e eaaeen 457,977 0.36 30,922,607

0.68 59,107,726
AMphenol CorpP., A e 513,877 0.41 35,688,758
NETFIIX, INC. o e 85,355 0.87 76,078,618
Walt Disney Co. (The) ...uiiiiniii i e e 550,668 0.71 61,316,882

1.58 137,395,500
Mastercard, INC., A ..o et 396,989 2.40 209,042,498
Uber Technologies, INC. ..o e 538,619 0.37 32,489,498
AbbOtt Laboratories .......ccooviiiiiiiii i e e 366,158 0.48 41,416,131
R3] 1Y ] 07 o o P 145,162 0.60 52,265,578

1.08 93,681,709
HCA Healthcare, INC........coviiiiiiiiiiii e e, 157,966 0.55 47,413,495
UnitedHealth Group, INC......coiiiiiiii i 251,664 1.46 127,306,751

2.01 174,720,246
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Booking HOIAINGS, INC...cooviiiiiii i 19,857 1.13 98,657,916
Chipotle Mexican Grill, INC..........ccooiiiiiiiii e, 638,879 0.44 38,524,404
Hilton Worldwide Holdings, INC. .......ocoiiiiiiiiiiiiiiiiiie e 228,893 0.65 56,573,194
Las Vegas Sands COMP. ..ooiviiiiiiie i i e e 465,905 0.28 23,928,881
MCDONAIA™S COMP . e it e e e e e 192,913 0.64 55,923,549

3.14 273,607,944
A 1 o = R 0] o o PP 30,510 0.05 4,206,414

REIT

Prologis, INC. ... e 222,134 0.27 23,479,564
Marsh & McLennan CoS., INC. ....iviiiiiiiie e e e eas 192,280 0.47 40,842,195
Progressive Corp. (The) ..o e 579,277 1.59 138,800,562

2.06 179,642,757
Alphabet, INC., C .o e 1,293,579 2.83 246,349,185
Meta Platforms, INC., A .o e e eas 322,547 2.17 188,854,494

5.00 435,203,679
D=L =T 0 o o N 130,446 0.35 29,943,879
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiiiiiie s 72,335 0.43 37,630,837

0.78 67,574,716
Deere & Co. 104,543 0.51 44,294,869
3 T=1111 0 373,769 0.38 32,787,017
WEC Energy Group, INC......ooiiiiiiniiiiiii e e e e 196,134 0.21 18,444,441

0.59 51,231,458
(0T o] T 60] o o PP 451,117 0.75 65,339,786
(000 ToToTo o T 1 1N 457,027 0.52 45,323,368

1.27 110,663,154
o I I Y 0o 137,099 1.22 105,840,428
JONNSON & JONNSON ..eini i e e e e e e e eee e eas 408,718 0.68 59,108,797
Z0BTES, INC. i e 145,510 0.27 23,707,944

2.17 188,657,169
Automatic Data Processing, INC. .......ccoiiiiiiiiiiiiiiii i, 225,601 0.76 66,040,181
Broadcom, INC.....coiiuiriii i e 592,792 1.58 137,432,897
S 00 79,849 0.58 50,314,452
Lam RESEAICN COMP. ...ttt e e e e e e e e 619,455 0.51 44,743,235
LY 0 N 0o T o 3,538,639 5.46 475,203,831

8.13 707,694,415
AAODE, TNC. i 66,512 0.34 29,576,556
Cadence Design Systems, INC........cccciiiiiiiiiiiiiiiiie e e, 103,853 0.36 31,203,672
R oV o 1o 75,137 0.54 47,223,605
MICIOSOTE COMP. oo e e e e 1,096,400 5.31 462,132,600
0] = o3 =T 0o o o 353,841 0.68 58,964,064
SEIVICENOW, INC. .t e e e e e e eas 41,112 0.50 43,583,654

7.73 672,684,151

REIT

EQUINIX, INC. o e e 25,217 0.27 23,776,857
Home Depot, INC. (The) ...t e 171,668 0.77 66,777,135
TIX CoS-, INC. (TRE) e 504,833 0.70 60,988,875

1.47 127,766,010
APPIE, INC. o 1,380,894 3.97 345,803,475
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NIKE, INC., B oo 590,814 0.51 44,706,895

........................................................................... 63.10 5,491,230,028

(2023 : 10.02% USD 719,597,359)

National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 8,314,000 0.08 7,191,903
Enbridge, Inc., 6.0000%, 15711728 3,432,000 0.04 3,553,211
Constellation Software, Inc., 5.1580%, 16/2/29 ............ 1,817,000 0.02 1,826,109
Constellation Software, Inc., 5.4610%, 16/2/34 ............ 5,279,000 0.06 5,293,857

0.08 7,119,966
Nordea Bank Abp, 5.3750%, 22/9/27 ..., 8,918,000 0.11 9,032,642
BNP Paribas SA, 2.5910%, 20/1728 ... 3,627,000 0.04 3,448,208
Electricité de France SA, 5.7000%, 23/5/28 .........conil 2,720,000 0.03 2,765,086
AerCap lIreland Capital DAC, 4.6250%, 15/10/27............... 3,007,000 0.03 2,988,726
AerCap lIreland Capital DAC, 4.6250%, 10/9/29 ............... 4,040,000 0.05 3,953,592

0.08 6,942,318
Royal Caribbean Cruises Ltd., 5.6250%, 3079731 ............ 1,273,000 0.02 1,253,026
JBS USA Holding Lux Sarl, 3.0000%, 15/5/32 ...ooiiiiinn, 3,847,000 0.04 3,209,746
Diageo Capital plc, 1.3750%, 2979725 ..., 2,698,000 0.03 2,636,574
Diageo Capital plc, 2.1250%, 2974732 ..o, 2,039,000 0.02 1,669,706

0.05 4,306,280
National Grid plc, 5.8090%, 1276733, 4,888,000 0.06 4,988,615
Royalty Pharma plc, 3.5500%, 2/9/50.....c.ciiii 4,774,000 0.03 3,186,496
Boeing Co. (The), 6.2980%, 175729 5,946,000 0.07 6,166,409
Boeing Co. (The), 5.1500%, 175730 ... 6,014,000 0.07 5,934,161
Boeing Co. (The), 6.3880%, 175731 7,471,000 0.09 7,814,656
Boeing Co. (The), 6.5280%, /5734 ..o 7,194,000 0.09 7,540,239
Boeing Co. (The), 7.0080%, 1/5/64. ..., 1,951,000 0.02 2,072,370
TransDigm, Inc., 6.3750%, 173729 .o 1,786,000 0.02 1,792,200
TransDigm, Inc., 6.6250%, 173732 oo, 8,045,000 0.09 8,127,668

0.45 39,447,703
GXO Logistics, Inc., 1.6500%, 15/7/26.....ccevviiiininnn, 3,722,000 0.04 3,537,480
ZF North America Capital, Inc., 6.7500%, 23/4/30 ......... 4,827,000 0.05 4,647,094
ZF North America Capital, Inc., 6.8750%, 23/4/32 ......... 4,647,000 0.05 4,412,174

0.10 9,059,268
Bank of America Corp., 5.8720%, 15/9/34.....cccoiviiiinnnn 5,647,000 0.07 5,802,195
Citigroup, Inc., P, 5.9500%, 15/5/725 oo 1,985,000 0.02 1,985,428
Citigroup, Inc., 3.8870%, 1071728, 9,839,000 0.11 9,646,958
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Citigroup, Inc., 5.5920%, 19711734 oo 9,374,000 0.11 9,296,480
Citigroup, Inc., 5.8270%, 13/2/35....ccciiiiii 17,705,000 0.20 17,626,723
Fifth Third Bancorp, 5.6310%, 29/1/32..c.cciiiiiiiiii 2,323,000 0.03 2,349,689
JPMorgan Chase & Co., 5.0400%, 23/1/28 ... 5,363,000 0.06 5,383,609
JPMorgan Chase & Co., 5.2990%, 2817729 ..o 6,669,000 0.08 6,737,553
JPMorgan Chase & Co., 6.0870%, 23/10/29.......ccciiiiiiiin. 6,501,000 0.08 6,744,409
JPMorgan Chase & Co., 5.0120%, 23/1730 .o 4,341,000 0.05 4,337,842
PNC Financial Services Group, Inc. (The), 6.8750%,
20710734, ..o 6,715,000 0.08 7,332,719
PNC Financial Services Group, Inc. (The), 5.4010%,
2377735 e 7,566,000 0.09 7,511,060
Truist Financial Corp., 6.0470%, 8/6/27. ..o, 3,773,000 0.04 3,835,853
Truist Financial Corp., 5.4350%, 2471730 .o 4,132,000 0.05 4,169,959
US Bancorp, 5.3840%, 23/1730 .o 8,181,000 0.09 8,250,975
US Bancorp, 2.4910%, /11736 ..o 6,006,000 0.06 4,866,028

1.22 105,877,480
AbbVie, Inc., 5.4000%, 1573754 i, 2,591,000 0.03 2,496,363
Bank of New York Mellon Corp. (The), 4.9470%, 26/4/27... 3,906,000 0.05 3,923,025
Bank of New York Mellon Corp. (The), 6.3170%,
25710729, ..o 3,316,000 0.04 3,484,392
Bank of New York Mellon Corp. (The), 6.4740%,
25710734 .. s 6,819,000 0.09 7,365,912
Blackstone Private Credit Fund, 7.3000%, 27/11/28 ...... 4,432,000 0.05 4,663,201
Blue Owl Credit Income Corp., 4.7000%, 8/2/27 ............ 807,000 0.01 795,695
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 2,707,000 0.03 2,875,487
Goldman Sachs Group, Inc. (The), 3.5000%, 174725 ......... 10,588,000 0.12 10,551,426
Jane Street Group, 7.1250%, 3074731 ..o 7,037,000 0.08 7,237,532
Jane Street Group, 6.1250%, /11732 oo 7,784,000 0.09 7,717,067
LPL Holdings, Inc., 6.7500%, 17711728 9,067,000 0.11 9,526,671
LPL Holdings, Inc., 6.0000%, 20/5/34 ..o 5,813,000 0.07 5,922,079
Morgan Stanley, 2.1880%, 2874726 ... 7,239,000 0.08 7,175,430
Morgan Stanley, 4.3500%, 8/9/26. ... 3,471,000 0.04 3,446,993
Morgan Stanley, 1.5930%, AfS2T ..o 2,740,000 0.03 2,627,111
Morgan Stanley, 3.7720%, 2871729 ... 649,000 0.01 626,098
Morgan Stanley, 5.1640%, 2074729 ... 6,129,000 0.07 6,148,134
Morgan Stanley, 5.0420%, 1977730 oo 4,286,000 0.05 4,272,539
Morgan Stanley, 2.9430%, 2171733 oo 4,926,000 0.05 4,221,746
Morgan Stanley, 5.4240%, 2L/7734 ... 5,640,000 0.06 5,603,272
Morgan Stanley, 5.3200%, 1977735 o 7,372,000 0.08 7,254,408
MSCI, Inc., 4.0000%, 15/11729. ..o 5,074,000 0.06 4,787,550
MSCI, Inc., 3.6250%, 179730 7,448,000 0.08 6,808,103
MSCI, Inc., 3.8750%, 1572731 oo 5,122,000 0.05 4,693,216
Nasdaq, Inc., 5.5500%, 1572734 ..o 9,428,000 0.11 9,516,305

1.51 131,243,392
Celanese US Holdings LLC, 6.8000%, 15/11/30........cceennnee 6,998,000 0.08 7,247,302
Celanese US Holdings LLC, 6.9500%, 15711733, 6,819,000 0.08 7,080,509

0.16 14,327,811
Capital One Financial Corp., 6.3120%, 8/6/29 ............... 2,758,000 0.03 2,848,824
Capital One Financial Corp., 5.7000%, 1/2/30 ............... 1,534,000 0.02 1,555,523
Capital One Financial Corp., 7.6240%, 30710731 ............ 5,553,000 0.07 6,133,028
Capital One Financial Corp., 5.8840%, 26/7/35............... 7,278,000 0.08 7,323,832
Discover Financial Services, 7.9640%, 2/11/34............... 12,101,000 0.16 13,836,249
Ford Motor Credit Co. LLC, 5.8000%, 8/3/29 ........evnnn. 8,705,000 0.10 8,712,272
Ford Motor Credit Co. LLC, 7.3500%, 6/3/30 ......oeeennnll 1,625,000 0.02 1,721,523
Ford Motor Credit Co. LLC, 7.2000%, 10/6/30.......c.cevnnn. 1,598,000 0.02 1,683,115
Ford Motor Credit Co. LLC, 7.1220%, T/11/33.....ceennnl 3,282,000 0.04 3,427,037
Ford Motor Credit Co. LLC, 6.1250%, 8/3/34 ...l 4,578,000 0.05 4,481,330

0.59 51,722,733
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Albertsons Cos., Inc., 6.5000%, 15/72/28......ccccoeiiiiinn, 4,280,000 0.05 4,340,146
Berry Global, Inc., 5.8000%, 1576731 .o 9,680,000 0.11 9,857,775
LKQ Corp., 5.7500%, 1576/28.....cciiiieiiiiie e 6,195,000 0.07 6,298,341
LKQ Corp., 6-2500%, 1576733 e 5,824,000 0.07 6,010,000
0.14 12,308,341
REIT
GLP Capital LP, 5.3750%, 1574726 .o 2,237,000 0.03 2,238,544
GLP Capital LP, 5.3000%, 1571729 oo 291,000 0.00 290,030
GLP Capital LP, 6.7500%, 1712733 i 4,189,000 0.05 4,437,554
GLP Capital LP, 5.6250%, 1579734 i, 9,488,000 0.11 9,342,272
0.19 16,308,400
AT&T, Inc., 3.6500%, 1579759 vt 516,000 0.00 342,121
American Electric Power Co., Inc., 5.6250%, 1/3/33 ...... 6,473,000 0.08 6,542,621
Duke Energy Corp., 5.4500%, 15/76/34....cciiiiiii 10,807,000 0.12 10,799,764
Duquesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 4,236,000 0.04 3,533,097
Exelon Corp., 5.4500%, 1573734 ..o 5,221,000 0.06 5,213,038
0.30 26,088,520
Regal Rexnord Corp., 6.0500%, 15/74/28..........c.ccoieiiinn 4,999,000 0.06 5,086,359
Trimble, Inc., 4.9000%, 1576728, 2,265,000 0.03 2,264,692
Fiserv, Inc., 4.7500%, 1573730 i 2,606,000 0.03 2,574,857
Fiserv, Inc., 5.1500%, 1278734 o 10,318,000 0.12 10,088,930
0.15 12,663,787
Pilgrim®"s Pride Corp., 6.2500%, /7733 i, 6,959,000 0.08 7,098,999
Solventum Corp., 5.4000%, 173729 ..o 9,849,000 0.11 9,877,582
Solventum Corp., 5.4500%, 1373731 12,939,000 0.15 12,947,526
Solventum Corp., 5.6000%, 23/3/34.......c 17,056,000 0.20 16,979,343
Solventum Corp., 6.0000%, 15/5/64.....c..cooiii 7,022,000 0.08 6,854,672
0.54 46,659,123
Centene Corp., 4.2500%, 15712727 oo 15,984,000 0.18 15,495,670
CVS Health Corp., 5.2500%, 2172733 oo, 936,000 0.01 897,695
CVS Health Corp., 5.7000%, /6734 ..o, 1,406,000 0.02 1,382,628
Elevance Health, Inc., 4.9500%, 1711731 7,507,000 0.08 7,385,766
Elevance Health, Inc., 5.2000%, 15/2/35....ccccciiiiii, 4,107,000 0.05 4,012,743
HCA, Inc., 5.8750%, 1572726 ...ciiiiiiiiiiiii 984,000 0.01 989,282
HCA, Inc., 5.3750%, 179726 oo 1,973,000 0.02 1,980,319
HCA, Inc., 5.6250%, 179728 oo 2,187,000 0.03 2,217,224
HCA, Inc., 5.8750%, 172729 oo 1,648,000 0.02 1,682,974
HCA, Inc., 3.6250%, 1573732, 3,267,000 0.03 2,880,325
HCA, Inc., 5.6000%, /4734 oo 6,983,000 0.08 6,882,280
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, I576729 oo 4,355,000 0.05 4,376,535
Health Care Service Corp. A Mutual Legal Reserve Co.,
2.2000%, 176730 4,138,000 0.04 3,578,723
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, 1576734 e 9,823,000 0.11 9,820,916
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.8750%, 1576754 .o e 4,105,000 0.05 3,984,818
Humana, Inc., 5.8750%, 173733 1,574,000 0.02 1,580,581
Humana, Inc., 5.9500%, 1573734 i 4,471,000 0.05 4,507,486
Humana, Inc., 5.7500%, 1574754 oo 5,777,000 0.06 5,358,564
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UnitedHealth Group, Inc., 4.9500%, 1571732 ..o 9,968,000 0.11 9,859,245
UnitedHealth Group, Inc., 5.1500%, 15/7/34 ...l 4,007,000 0.05 3,955,678
1.07 92,829,452
Aon North America, Inc., 5.3000%, 173731 .o 9,285,000 0.11 9,329,457
Aon North America, Inc., 5.4500%, 173734 ...l 19,231,000 0.22 19,210,850
Arthur J Gallagher & Co., 4.8500%, 15/12/29.................. 1,144,000 0.01 1,139,267
Arthur J Gallagher & Co., 5.0000%, 15/2/32 ....coconiinn 1,060,000 0.01 1,046,791
Arthur J Gallagher & Co., 6.5000%, 15/2/34 ...l 3,025,000 0.04 3,251,693
Arthur J Gallagher & Co., 5.4500%, 1577734 .................. 5,811,000 0.07 5,847,582
Arthur J Gallagher & Co., 5.1500%, 15/2/35 ....ooiiinnl. 2,650,000 0.03 2,584,996
Athene Global Funding, 2.7170%, T/1/29 oo, 6,076,000 0.06 5,514,773
Athene Global Funding, 2.6460%, 4710731 5,194,000 0.05 4,366,075
Brown & Brown, Inc., 4.9500%, 17/73/52...ccciviiiiiiiiiin, 5,509,000 0.05 4,711,161
0.65 57,002,645
IT
Booz Allen Hamilton, Inc., 5.9500%, 4/8/33 ..o, 6,659,000 0.08 6,815,529
Illumina, Inc., 5.8000%, 12/12725... .. 3,441,000 0.04 3,467,955
Charter Communications Operating LLC, 6.6500%, 1/2/34... 20,347,000 0.24 20,952,730
Charter Communications Operating LLC, 5.5000%, 1/4/63... 4,645,000 0.04 3,700,264
0.28 24,652,994
Cheniere Energy, Inc., 5.6500%, 15/74/34........c.cccoeinnnnn. 6,302,000 0.07 6,342,390
Columbia Pipelines Operating Co. LLC, 5.9270%,
1578730 o 1,595,000 0.02 1,642,361
Columbia Pipelines Operating Co. LLC, 6.0360%,
Y 1 T 3,835,000 0.04 3,936,209
Columbia Pipelines Operating Co. LLC, 6.4970%,
1578743 o 774,000 0.01 806,381
Columbia Pipelines Operating Co. LLC, 6.5440%,
Y £ 7S 3,999,000 0.05 4,194,654
DT Midstream, Inc., 4.3750%, 1576731 ..o 5,636,000 0.06 5,146,464
DT Midstream, Inc., 4.3000%, 1574732 oo 2,140,000 0.02 1,954,390
DT Midstream, Inc., 5.8000%, 15712734, 5,892,000 0.07 5,937,275
Energy Transfer LP, 5.5500%, 1572728 ..o 4,286,000 0.05 4,353,888
Energy Transfer LP, 4.9500%, 1576728 ..o 149,000 0.00 148,820
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 3,247,000 0.04 3,160,520
Occidental Petroleum Corp., 5.2000%, 1/8/29.....ccccen.. 2,856,000 0.03 2,835,532
Occidental Petroleum Corp., 8.8750%, 15/7/30 ... 3,085,000 0.04 3,525,483
Occidental Petroleum Corp., 6.6250%, 1/9/30.......ccccvne .. 2,177,000 0.03 2,279,832
Occidental Petroleum Corp., 6.1250%, /1731, 3,895,000 0.04 3,988,072
Occidental Petroleum Corp., 5.3750%, 1/1/32....ccccvvvn.n. 6,568,000 0.07 6,435,367
Occidental Petroleum Corp., 5.5500%, 1710734 ............... 5,995,000 0.07 5,835,108
Sunoco LP, 7.0000%, 175729 oo 8,995,000 0.11 9,237,494
Sunoco LP, 7.2500%, 175732 e 5,682,000 0.07 5,873,852
0.89 77,634,092
Organon & Co., 6.7500%, 1575734 ... 7,498,000 0.08 7,450,945
Organon & Co., 7.8750%, 15/5/34 ... 6,480,000 0.08 6,632,990
0.16 14,083,935
CBRE Services, Inc., 5.9500%, 15/8/34.......c..coiiiiii 20,427,000 0.24 21,074,320
CoStar Group, Inc., 2.8000%, 1577730 oo, 3,530,000 0.04 3,087,831
0.28 24,162,151
REIT
Invitation Homes Operating Partnership LP, 2.0000%,
1578730 e 5,032,000 0.05 4,091,057
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 5,394,000 0.05 4,538,672
0.10 8,629,729
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Analog Devices, Inc., 2.9500%, 1/47/25.....cccivvieiiinnnn, 2,392,000 0.03 2,381,859
Broadcom, Inc., 5.0500%, 1277729 oo 6,686,000 0.08 6,713,574
Broadcom, Inc., 4.3500%, 1572730 oo 5,363,000 0.06 5,219,348
Broadcom, Inc., 5.1500%, 15711730 4,241,000 0.05 4,269,658
Intel Corp., 2.4500%, 15711729 o 2,056,000 0.02 1,805,531
Intel Corp., 5.1250%, 1072730, .. 2,735,000 0.03 2,711,851
Marvell Technology, Inc., 1.6500%, 1574726 ... 3,140,000 0.04 3,014,630
Marvell Technology, Inc., 4.8750%, 22/6/28 .................. 4,651,000 0.05 4,626,969
Marvell Technology, Inc., 5.7500%, 1572729 ...l 2,895,000 0.03 2,968,537
0.39 33,711,957
AppLovin Corp., 5.3750%, 1712731 i 3,405,000 0.04 3,407,490
AppLovin Corp., 5.9500%, 1712754 oo 2,047,000 0.03 2,018,221
Cadence Design Systems, Inc., 4.3000%, 1079729 ............ 3,722,000 0.04 3,649,593
Cadence Design Systems, Inc., 4.7000%, 10/9/34 ............ 4,461,000 0.05 4,279,092
Workday, Inc., 3.8000%, 174732 oo 4,032,000 0.04 3,670,721
0.20 17,025,117
WESCO Distribution, Inc., 6.3750%, 15/3/29 ......coeeenn. 5,929,000 0.07 6,015,654
WESCO Distribution, Inc., 6.6250%, 15/3/32 ..o 6,004,000 0.07 6,109,814
0.14 12,125,468
T-Mobile USA, Inc., 4.8500%, 1571729 .o 6,294,000 0.07 6,260,503
................................................................................. 10.76 936,129,517
(2023 : 6.86% USD 492,627,675)
4.6250%, 3076726 .o s 18,774,000 0.22 18,877,471
3.5000%, 3079726 .o s 17,051,000 0.19 16,838,890
4.0000%, A5712727 .o e e 18,708,000 0.21 18,564,856
4.1250%, 30711729, .. s 347,256,200 3.95 343,365,208
4.1250%, 30710730 e 27,107,300 0.31 26,534,907
4.2500%, A5710734. .. 60,413,000 0.68 58,843,151
4.6250%, 57107484, ... e e 68,631,000 0.76 66,561,381
4.2500%, A578/54 ..o 81,413,000 0.85 74,365,499
7.17 623,951,363
..................................................................... 7.17 623,951,363
(2023 : 16.05% USD 1,152,492,463)
Fannie Mae
5.4688%, 25710740 ... 2,245,262 0.03 2,244,383
6.5688%, 25711741 . e s 13,465,002 0.16 13,574,884
3.0000%, L7942 826,073 0.01 730,916
3.0000%, L1743 e 1,053,151 0.01 931,836
3.0000%, /2743 ..o s 429,131 0.01 379,698
3.0000%, 172743 e 27,610 0.00 24,416
3.0000%, 173743 e 372,843 0.00 329,713
3.0000%, 173743 e 1,344,534 0.01 1,189,000
3.0000%, /5743 e 317,371 0.00 280,658
3.0000%, L/5/43. .. 140,197 0.00 123,979
5.0000%, A 8,464 0.00 8,361
4.5000%, L6745, . e 295,773 0.00 286,071
3.0000%, LITIA5. e e 1,618,313 0.02 1,431,108
3.0000%, 179746, .. e 753,915 0.01 667,069
3.0000%, L71L746 oo 276,416 0.00 239,865
3.0000%, A PP 33,789 0.00 29,321
3.0000%, 2575748 ... s 1,411,344 0.01 1,228,059
3.0000%, 25710749, . e s 1,934,311 0.02 1,686,744
4.5000%, L7750 e 4,149,503 0.04 3,859,121
3.5000%, L75756. e 948,243 0.01 835,816
3.5000%, 178/56. .. it e s 2,261,809 0.02 1,993,641
3.5000%, 178756 e e 859,077 0.01 757,222
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3.0000%, 72757 e 1,514,880 0.02 1,267,955
3.0000%, 176757 e 33,945 0.00 28,426
2.5000%, 173762 e 16,302,945 0.15 12,874,440
2.5000%, 173762, e 6,382,108 0.06 5,142,487

0.60 52,145,189

Freddie Mac
6.6688%, 2579741 ..o 3,189,807 0.04 3,215,702
5.3688%, 25710740 ... 513,580 0.01 513,264
6.0688%, 25710741 ... 34,431,042 0.40 34,593,039
5.4188%, 25710740 ..o 2,810,936 0.03 2,808,414
5.5188%, 25712740 ... 4,997,595 0.06 4,993,850
6.9188%, 25712741, ... 3,892,119 0.04 3,941,200
5.8688%, 25727482 ..o 668,312 0.01 669,962
6.6688%, 2573742 .o 1,269,258 0.01 1,278,956
6.5688%, 2578742 oo 756,797 0.01 765,726
6.8688%, 2578742 ..o 2,710,230 0.03 2,771,230
3.0000%, 172743 e 2,997 0.00 2,650
3.0000%, 173743 e 1,768 0.00 1,563
6.6601%, 2573743 oo 3,432,520 0.04 3,482,502
6.6601%, 2574743 ..o 1,498,647 0.02 1,523,782
6.5688%, 2575743 .o 4,459,210 0.05 4,514,604
6.5688%, 2576743 ..o 4,078,226 0.05 4,095,802
3.0000%, L711743 o 3,304,566 0.03 2,923,905
6.4188%, 25710743, ..o 13,865,514 0.16 13,965,196
4.5000%, L/5784. ... 178,223 0.00 172,377
5.7688%, 2575744 ..o 3,662,307 0.04 3,671,021
5.7688%, 2578744 ..o 8,430,375 0.10 8,440,386
5.5688%, 25710744, ... 2,448,879 0.03 2,448,804
4.0000%, 179748 428,581 0.00 398,212
4.5000%, 173750 e 1,912,943 0.02 1,738,274

1.18 102,930,421

Ginnie Mae
4.0000%, A571745 oo 1,019,486 0.01 963,888
4.5000%, I5/8746 ..o 1,189,401 0.01 1,140,465
3.0000%, 20710746, ... 8,736,429 0.09 7,686,268
4.0000%, AS/T78T o 147,747 0.00 137,181
4.0000%, L5/8747 o 21,524 0.00 20,088
4.0000%, 2078747 ..o 13,961 0.00 13,024
4.0000%, 20/8/47 .o 132,306 0.00 123,429
4.0000%, 2078747 ..o 14,090 0.00 13,145
4.0000%, Y A 22,696 0.00 21,074
4.0000%, AS712747 .o 61,988 0.00 57,555
4.5000%, 2072748 ..o 117,222 0.00 112,445
4.0000%, 20/5/48 ..o 2,195,568 0.02 2,042,947
4.5000%, 20/5748 ..o 27,185 0.00 26,039
4.5000%, 20/5/48 ..o 181,402 0.00 173,884
4.0000%, 2076748 ..o 1,154,468 0.01 1,073,857
5.0000%, 20/8/48 ..o 563,042 0.01 553,034
3.5000%, 2075749 ..o 11,572,424 0.12 10,435,398
2.5000%, 2073751 e 11,078,749 0.11 9,276,989
3.0000%, 2074751 ..o 17,461,083 0.17 15,193,571
3.0000%, 2077751 oo 6,000,866 0.06 5,218,805
3.0000%, 20/8/51 .o 12,590,713 0.13 10,947,885
2.5000%, 2071752 oo 8,149,897 0.08 6,641,898
2.5000%, 1571755 oo 15,380,429 0.15 12,843,150
3.5000%, 1571755 o 421,534 0.00 376,923
4.5000%, 1571755 o 5,099,590 0.06 4,821,639
4.0000%, A571755 oo 9,102,539 0.10 8,386,206
5.0000%, 1571755 o 5,313,642 0.06 5,154,610

1.19 103,455,397

UMBS
3.0000%, 175731 e 1,260,132 0.01 1,211,972
3.0000%, 179732 421,032 0.01 400,416

325/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

( )
)
3.0000%, 1710732 oo 236,721 0.00 224,795
3.0000%, 11733 259,168 0.00 246,249
2.5000%, 1712733 o 1,282,724 0.01 1,211,478
3.0000%, 110734 oo 176,599 0.00 166,330
3.0000%, /10734 oo 207,684 0.00 195,608
3.0000%, 1710734 oo 431,537 0.01 406,484
2.5000%, L1L/34 oo 573,276 0.01 525,687
2.5000%, L/11734 o 624,088 0.01 572,281
2.5000%, L1734 oo 478,144 0.01 438,452
3.0000%, L/L1734 o 98,204 0.00 92,503
3.0000%, 1712734 oo 92,110 0.00 86,765
2.5000%, 712736 e 10,271,459 0.11 9,430,582
6.0000%, /2737 oo 16,735 0.00 17,411
2.5000%, /83T e 6,629,714 0.07 6,044,327
6.0000%, L/A140 ... 231,241 0.00 240,563
4.5000%, LAL/A2 oo 156,819 0.00 151,914
3.0000%, L/L7A3. .o 104,632 0.00 92,737
4.5000%, /10784 .o 362,366 0.00 349,450
4.5000%, /3785 .o 587,236 0.01 566,305
4.0000%, /5785 ..o 187,060 0.00 174,874
3.0000%, LL/AB ..o 590,451 0.01 523,257
3.5000%, LITIAB. ..o 177,192 0.00 160,680
3.0000%, L/BIAT oo 487,946 0.01 426,968
4.0000%, L/BIAT oo 166,181 0.00 155,246
3.5000%, L/BIAT .o 92,068 0.00 83,789
3.5000%, L12/47 oo 443,088 0.01 399,927
3.5000%, 12747 oo 27,682 0.00 25,193
3.5000%, L1247 oo 34,278 0.00 31,196
3.5000%, LILJA8. ..o 203,189 0.00 183,591
4.0000%, LILIA8. ..o 459,455 0.01 428,331
4.0000%, LILJA8. ..o 914,148 0.01 854,073
3.0000%, L2788 194,152 0.00 170,671
3.5000%, L/2748.....ooe e 178,582 0.00 160,940
3.5000%, L/3/88...oeiini i 46,456 0.00 42,152
4.0000%, /3748 238,150 0.00 222,108
4.0000%, 173748 271,293 0.00 253,019
4.5000%, L/B/48...oeiiii 17,586 0.00 16,793
4.5000%, /3748 16,199 0.00 15,468
4.0000%, LIAJA8. ... 157,932 0.00 146,560
4.0000%, LIAJA8......oie e 248,445 0.00 231,183
4.0000%, L/B/88...ooiiinii 289,400 0.00 268,562
5.0000%, L/B748.....o e 536,784 0.01 527,395
4.5000%, LTIBB...oooonini 148,988 0.00 142,270
4.5000%, L/BIAB.....o e 9,669 0.00 9,233
5.0000%, L9748 13,876 0.00 13,597
4.0000%, LAL/A8 oo 1,478,659 0.02 1,372,188
4.0000%, /L1748 oo 132,568 0.00 123,022
4.5000%, L12/48 oo 216,696 0.00 207,968
4.0000%, /12748 ..o 1,633,562 0.02 1,515,924
4.0000%, L/12/48 oo 222,446 0.00 206,429
4.0000%, 173789 ..o 287,539 0.00 266,835
4.5000%, L/5749. ..o 997,758 0.01 952,037
4.5000%, L/6/49. ..o 119,181 0.00 113,297
4.5000%, L/6789. ... 87,408 0.00 83,387
4.5000%, LTI89...ooii 152,191 0.00 145,189
4.5000%, L/TI89 .o 920,830 0.01 875,372
3.0000%, L/B/A9. ..o 35,642 0.00 30,327
3.0000%, L/BIA9 ..o 134,003 0.00 114,021
4.5000%, L/B/A9. ..o 833,997 0.01 792,826
4.5000%, 178749 ..o 135,357 0.00 129,130
3.0000%, L/9749. .. i 155,666 0.00 136,134
3.0000%, L/9749. ..o 4,068,154 0.04 3,505,003
3.0000%, 1712749 oo 118,219 0.00 101,854
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3.0000%, 1712749 oo 209,757 0.00 180,721
4.5000%, L1750 e 569,606 0.01 541,487
4.5000%, L/L/50. 0 150,018 0.00 143,144
4.5000%, L1750 190,841 0.00 182,097
3.5000%, /37500 e 375,848 0.00 334,030
4.0000%, 173750 1,609,341 0.02 1,493,460
4.0000%, L/A750. .. o 583,592 0.01 539,643
2.5000%, 178750 282,388 0.00 235,908
2.5000%, /8750, .. i 508,345 0.01 424,515
2.5000%, /8750, .. e 114,010 0.00 95,209
2.5000%, 178750, 18,636,574 0.18 15,533,178
4.0000%, /8750, .. 520,781 0.01 481,562
2.5000%, 179750, e 502,757 0.01 419,693
4.5000%, /9750 .. et 4,693,449 0.05 4,481,829
4.5000%, 710750 e 3,107,880 0.03 2,967,750
4.5000%, /12750 ooiiiiniiii 4,132,493 0.05 3,943,151
4.0000%, /3751 e 120,338 0.00 111,673
2.5000%, /5751 . 16,556,795 0.16 13,636,791
2.5000%, /6751 . 5,780,459 0.06 4,807,143
2.0000%, L7751 o 16,416,837 0.15 12,840,557
2.5000%, L7851 e 12,593,585 0.12 10,364,741
2.5000%, 179751 .o 207,963 0.00 171,809
2.5000%, /10751 v 11,577,082 0.11 9,552,568
2.5000%, L/LL751 o 3,865,266 0.04 3,208,437
2.5000%, L/LB2. .o 692,231 0.01 573,665
2.5000%, L1752 oo 1,069,130 0.01 886,339
2.5000%, L1752 o 3,618,428 0.03 2,997,939
3.5000%, L/L/52. e 3,126,634 0.03 2,813,867
2.5000%, 172752 1,683,670 0.02 1,393,910
2.5000%, /2752 1,069,740 0.01 879,547
2.5000%, /2752 16,991,366 0.16 14,043,759
3.0000%, /2752, ..o 15,698,433 0.16 13,454,062
2.5000%, /2752 17,207,278 0.16 14,245,911
3.0000%, /2752, ..o 942,589 0.01 811,458
3.0000%, L/2/52. ..o 618,013 0.01 533,228
2.5000%, 172752, 7,847,538 0.07 6,444,072
3.0000%, L/2/52...coiiiiiiiii i 2,191,001 0.02 1,876,895
3.5000%, 172752 8,094,714 0.08 7,284,346
2.5000%, /3752 9,142,941 0.09 7,532,759
2.5000%, /3752 270,144 0.00 223,297
2.5000%, /3752, 213,072 0.00 176,259
2.5000%, /3752 543,416 0.01 449,180
3.0000%, /3752, ..o 3,290,381 0.03 2,832,260
2.5000%, /3752 487,149 0.01 403,311
2.5000%, 173752, 633,030 0.01 523,254
2.5000%, /3752 7,069,987 0.07 5,831,449
2.5000%, 173752, 7,102,915 0.07 5,871,172
3.0000%, /3752, 902,964 0.01 778,985
2.5000%, /3752 7,186,261 0.07 5,949,508
2.5000%, /3752, 2,664,882 0.03 2,206,460
4.5000%, /3752 86,164 0.00 81,238
3.5000%, /3752 10,051,090 0.10 9,044,033
3.5000%, /3752, 19,664,904 0.20 17,675,041
3.0000%, L4752, 7,400,216 0.07 6,358,551
3.5000%, LIAB2. ..o 255,417 0.00 229,648
3.5000%, L/A152......oie e 903,400 0.01 811,387
3.5000%, LAIB2. ..o 907,700 0.01 815,249
3.0000%, LIA152....cnie e 2,860,219 0.03 2,467,184
3.0000%, LIAIB2. ..o 2,439,995 0.02 2,099,998
3.5000%, LIAI52...cne e 3,298,636 0.03 2,968,663
3.5000%, L/A752. .. 252,604 0.00 227,139
3.5000%, LIAI52.c.onoie e 2,365,645 0.02 2,124,701
3.5000%, L4752, 436,647 0.01 392,626
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3.5000%, L/AIB2. ..o 429,832 0.00 386,466
3.5000%, L4752, 784,657 0.01 704,739
3.5000%, LIAB2. ..o 1,781,048 0.02 1,600,826
3.5000%, L/A152.....eoie e 1,289,872 0.01 1,159,737
4.5000%, LAIB2. ..o 159,429 0.00 150,289
4.5000%, LIA152....cne e 182,500 0.00 172,037
4.5000%, LIAB2. ..o 414,001 0.00 390,330
4.5000%, LIA152...onoe e 102,672 0.00 96,791
4.5000%, L/A752. .. 200,868 0.00 189,352
4.5000%, LIAI52 .o 350,420 0.00 330,385
2.5000%, 175752, 3,857,258 0.04 3,185,722
2.5000%, /5752, .. 360,035 0.00 297,331
4.0000%, /5752, 1,022,040 0.01 948,448
3.5000%, /5752, ..t 1,308,637 0.01 1,175,253
4.5000%, /5752 556,195 0.01 524,308
3.0000%, /6752, ..o 4,196,361 0.04 3,593,789
3.0000%, /6752 17,254,332 0.17 14,774,238
3.0000%, /6752 29,271,380 0.29 25,267,911
3.0000%, L/B/52. ..o 5,873,245 0.06 5,027,650
3.0000%, 176752, 2,136,915 0.02 1,830,066
3.5000%, L/B/52. .. 12,774,997 0.13 11,496,084
3.5000%, /6752, 4,383,533 0.05 3,943,314
3.5000%, /6752, .. 7,668,603 0.08 6,890,848
3.0000%, LITI52 .o 9,234,754 0.09 7,908,698
3.0000%, LITIB2. ..o 2,065,873 0.02 1,769,466
3.5000%, LITI52 .o 380,794 0.00 342,523
3.5000%, L7752, . 1,125,969 0.01 1,011,773
4.5000%, LITI52 .o 1,984,589 0.02 1,875,687
3.5000%, /8752, 770,541 0.01 692,332
5.5000%, /9752, ..o 2,078,680 0.02 2,072,388
4.5000%, 179752 2,228,597 0.02 2,121,311
5.0000%, /10752 oo 777,452 0.01 757,062
5.0000%, 1710752 oo 107,301 0.00 104,421
5.5000%, /10752 oo 122,227 0.00 122,671
5.0000%, 1710752 oo 3,454,357 0.04 3,361,656
5.0000%, 1710752 oo 1,743,235 0.02 1,698,645
5.0000%, L1753 e 1,012,850 0.01 986,453
5.0000%, L1753 197,022 0.00 191,855
5.0000%, L/L/B3 e 341,363 0.00 332,305
5.0000%, L1753 171,479 0.00 166,803
5.0000%, /2753 .. 415,051 0.01 403,706
5.0000%, 173753 689,539 0.01 670,018
5.0000%, /3753 e 249,348 0.00 242,289
5.0000%, /3753 e 721,537 0.01 701,110
5.5000%, 173753 891,973 0.01 890,803
5.0000%, L/A753..conii 483,468 0.01 469,781
5.0000%, L4753 838,997 0.01 813,363
5.5000%, LA/B3...onii 452,393 0.01 451,739
5.0000%, 175753 246,938 0.00 239,947
5.0000%, /5753 e 1,720,985 0.02 1,672,264
5.5000%, /5753 1,854,029 0.02 1,851,222
5.0000%, /5753 .. 983,206 0.01 955,372
5.0000%, /5753 e 189,781 0.00 184,408
5.5000%, 175753 1,500,702 0.02 1,490,715
5.5000%, /5753 e 431,989 0.01 431,335
5.5000%, 175753 833,356 0.01 832,004
5.0000%, /6753 e 675,669 0.01 652,349
5.0000%, /6753 3,414,538 0.04 3,317,873
5.0000%, /6753 et 298,787 0.00 290,328
5.0000%, /6753 352,443 0.00 342,466
5.5000%, /6753 .. 507,467 0.01 501,452
5.0000%, /6753 .. 631,581 0.01 609,679
5.0000%, 176753 540,007 0.01 521,370
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............................................................ 652,336
............................................................ 4,248,532
............................................................ 256,404
............................................................ 417,017
............................................................ 535,394
............................................................ 147,435
............................................................ 9,182,268
............................................................ 1,095,479
............................................................ 1,898,042
............................................................ 2,060,279
............................................................ 1,232,508
............................................................ 10,550,004
............................................................ 227,358
............................................................ 423,420
............................................................ 18,926,455
............................................................ 295,783
............................................................ 1,603,035
............................................................ 2,086,673
............................................................ 6,995,476
............................................................ 16,440,057
............................................................ 5,194,671
......................................................... 8,968,410
......................................................... 4,747,991
......................................................... 2,938,506
............................................................ 3,027,483
............................................................ 2,190,959
............................................................ 2,623,166
............................................................ 13,167,937
............................................................ 5,370,219
............................................................ 1,446,490
............................................................ 5,397,746
............................................................ 6,308,403
............................................................ 349,412
............................................................ 7,317,459
............................................................ 3,304,453
......................................................... 2,899,415
......................................................... 2,357,229
......................................................... 2,316,103
......................................................... 8,916,317
......................................................... 14,037,963
......................................................... 44,000,000
......................................................... 14,602,003
......................................................... 20,308,365

Belron Finance US LLC, 7.2700%,
Emrld Borrower LP, 7.0700%,
Alpha Generation LLC, 7.3200%,
Genesee & Wyoming, Inc., 6.3500%,
Medline Borrower LP, 6.8200%,

Amentum Holdings, Inc., 6.8200%,

: 0.16% USD 11,712,353)

() ( )
0.01 644,604
0.05 4,242,101
0.00 247,512
0.01 411,979
0.01 528,949
0.00 147,536
0.11 9,185,748
0.01 1,093,672
0.02 1,894,912
0.02 1,960,845
0.01 1,217,672
0.12 10,423,666
0.00 227,496
0.01 422,722
0.22 18,886,113
0.00 287,698
0.02 1,525,669
0.02 2,096,958
0.08 6,992,459
0.19 16,736,058
0.06 5,325,333
0.10 9,072,419
0.06 4,927,690
0.03 2,954,259
0.04 3,113,781
0.03 2,187,981
0.03 2,689,148
0.15 13,079,480
0.06 5,395,492
0.02 1,454,356
0.06 5,495,322
0.07 6,453,379
0.00 338,244
0.09 7,449,739
0.04 3,198,837
0.03 2,806,744
0.03 2,349,849
0.03 2,297,090
0.10 8,859,633
0.16 13,856,881
0.41 35,827,506
0.15 12,914,216
0.23 19,592,424
7.48 651,015,592
10.45 909,546,599
..................... 4,045,860 0.05 4,089,495
.............................. 8,885,471 0.10 8,931,764
........................ 4,702,215 0.05 4,741,008
..................... 15,469,586 0.18 15,459,918
........................ 10,496,968 0.12 10,545,884
..................... 5,431,000 0.06 5,418,536
.............................................. 0.56 49,186,605
........................ 101.01 8,790,861,505
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2024 12 31
(2023 : 0.19% USD 14,033,192)

C ) () C
J.P. Morgan
cap’ 705,020 USD 490,642 490,857 2025 24 0.00 215
usp? 1,214,669 AUD 1,936,161 1,198,410 2025 24 0.00 16,259
usp? 577,075 CAD 810,087 564,008 2025 24 0.00 13,067
usD? 267 CNH 1,950 266 2025 24 0.00 1
usp? 56,990,123 EUR 54,712,411 56,722,518 2025 24 0.00 267,605
usp? 4,397 GBP 3,489 4,367 2025 24 0.00 30
usp? 85,213  SGD 115,921 84,961 2025 24 0.00 252
0.00 297,429

3 (2023 : 0.38% USD 27,072,003)

() ( )
Goldman Sachs (304) US 10 Year Note March, 2025 0.00 327,325
Goldman Sachs (1,141) US 10 Year Ultra Bond March, 2025 0.04 3,047,354
0.04 3,374,679

101.05 8,794,533,613

2024 12 31
(2023 : 0.00% USD (299,304))

) O )
J.P. Morgan

AUD® 31,567,776 USD 20,413,151 19,539,250 2025 24 (0.01) (873,901)
CAD® 67,492,182 USD 48,106,539 46,990,181 2025 24 (0.01) (1,116,358)
CNH? 70,424  USD 9,722 9,599 2025 24 0.00 (123)
EUR 1,675,276,665  USD 1,760,366,860  1,736,825,527 2025 24 (0.27) (23,541,333)
GBP° 131,546 USD 165,273 164,651 2025 24 0.00 (622)
SGD® 3,861,404 USD 2,871,226 2,830,108 2025 24 0.00 (41,118)
usb® 1,214,107 CAD 1,748,962 1,217,682 2025 24 0.00 (3,575)

(0.29) (25,577,030)

3 (2023 : (0.19)% USD (13,510,930))

() ( )
Goldman Sachs 2,794 US 2 Year Note March, 2025 0.00 (5,047)
Goldman Sachs 3,235 US 5 Year Note March, 2025 (0.03) (2,859,941)
Goldman Sachs 2,098 US Long Bond March, 2025 (0.11) (9,655,300)
Goldman Sachs 755 US Ultra Bond March, 2025 (0.04) (3,098,827)

(0.18) _ (15,619,115)
(0.47) _ (41,196,145)
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() ( )
(2023 : 1.37% USD 2,198,744)
FHLMC, 271725, .. 4,700,000 2.55 4,698,903
...................................................... 2.55 4,698,903
(2023 : 98.83% USD 158,812,777)

Axis Capital Holdings Ltd........cccooiiviiiiiiiii e e, 60,712 2.92 5,380,298
Sapiens International Corp. NV........cooiiiiiiiiii e 121,897 1.78 3,275,372
(O] R =T Ty ol ] o o PP 82,547 1.89 3,493,389
Cushman & Wakefield pIC ..o e, 289,667 2.06 3,788,844
BWX Technologies, INC.........ooiiiiiiii i 26,787 1.62 2,983,804
Columbia Banking System, INC. .......coooiiiiiiiiiiiiiiii i, 94,093 1.38 2,541,452
Eastern Bankshares, INC..........coooiiiiiiiiiiiii e, 232,905 2.18 4,017,611
FB FInancial Corp.....coviiiiii i i e e e e e 38,118 1.06 1,963,458
Fulton Financial Corp.........ooiii i 269,344 2.82 5,192,952
Wintrust Financial Corp........cooiiiiiiiiiii i e e 34,988 2.37 4,363,354
9.81 18,078,827

Fortune Brands Innovations, INC.............ccooviiiiiiiini i, 38,824 1.44 2,652,844
Gibraltar Industries, INC.......ccooiiiiiiiiiii e 45,948 1.47 2,706,337
2.91 5,359,181

Lazard, INC.....coiiiiii i e 74,224 2.07 3,821,052
WESAOMTIEE, INC. .ttt e e e e e e 365,005 2.08 3,832,552
4.15 7,653,604

INNOSPEC, INC. i i e e 26,801 1.60 2,949,718
WESTIAKE CONP . et e e e 37,192 2.31 4,264,063
3.91 7,213,781

Ally Financial, INC........oooiiiiiiiii i, 114,376 2.23 4,118,680
Casey"s General Stores, INC........cc.cooiiiiiiiiiiiiiiiii e, 11,020 2.37 4,366,455
2T 8 010 o 75,568 2.26 4,166,064
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() ( )
Graphic Packaging HoldiNg CO. .....c..oovviiriiiiiiii e e 109,285 1.61 2,968,180
3.87 7,134,244
ALLTANT ENErgy COMP. ... it et et et e e 77,607 2.49 4,589,678
Arrow Electronics, INC. ..o.oiiiiiiiiiiiii i e e 22,950 1.41 2,596,104
Keysight Technologies, INC. .......cooiiiiiiiiiiiiiiii e 21,288 1.85 3,419,491
AT a 1 o =T 0o o o OO 133,433 2.64 4,866,302
5.90 10,881,897
Oceaneering International, InC. ..........ccooiiiiiii i, 112,624 1.59 2,937,234
Landstar System, INC. ....oocoiiiii i 26,544 2.48 4,561,852
Globus Medical, INC., A .o eas 36,414 1.63 3,011,802
TelefleX, INC. .. e e 23,560 2.28 4,193,209
3.91 7,205,011
Cardinal Health, INC. ... s 25,436 1.63 3,008,316
TOIl Brothers, INC. ..o e 14,341 0.98 1,806,249
Hartford Financial Services Group, Inc. (The) ................oo.e. 33,854 2.01 3,703,628
BrunsWICK COFP. oneeiie e e e 56,221 1.97 3,636,374
AVANTOr, INC. oo e e 176,220 2.01 3,712,955
Helios Technologies, INC. .....ocoiiiiiiiiiii i 105,911 2.56 4,727,867
Lincoln Electric Holdings, INC. .......cocoiiiiiiiiiiiiiiiiiii 16,815 1.71 3,152,308
4.27 7,880,175
KEEDY 0N et e e 32,350 1.86 3,422,630
Commercial Metals CO. ..o e e 50,482 1.36 2,503,907
HE SENClair COrP. oo e e e 99,623 1.89 3,491,786
Magnolia Ol & Gas Corp., A .o e, 146,292 1.86 3,420,307
3.75 6,912,093
Robert Half, INC. .o, 59,155 2.26 4,168,061
REIT
Agree Realty COrP ... ot e e e e e e 71,315 2.73 5,024,142
Microchip Technology, INC........cccooiiiiiiiiiiniii i 58,250 1.81 3,340,638
RAMBUS, INC . i e 79,198 2.27 4,186,406
4.08 7,527,044
REIT
Lamar Advertising Co., A ..o 32,844 2.17 3,998,428
PotlatchDEltIC COMpP ...t e e 81,048 1.72 3,181,134
3.89 7,179,562
Academy Sports & Outdoors, INC. .......cocooiiiiiiiiiiiiiiii e, 73,718 2.30 4,240,997
Bath & Body WOrks, INC. ....cooiiiiiiiiii i e 135,409 2.85 5,249,807
Boot Barn Holdings, INC.......ccoiiiiiii i 15,883 1.31 2,411,357
Burlington Stores, INC. .....coiviiiiiii i 8,088 1.25 2,305,565
7.71 14,207,726
Steven Madden Ltd. ..........ouuinniniii e e e e e e e 44,352 1.02 1,885,847
........................................................................... 97.42 179,600,860
( 2 USD 157,978,079)....ccceviniiininnn.s 99.97 184,299,763
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2024 12 31
(2023 : 0.04% USD 65,892)
C ) () C )
J.P. Morgan
USD1 1,272,759 EUR 1,211,905 1,256,430 2025 24 0.01 16,329
0.01 16,329
99.98 184,316,092
2024 12 31
(2023 : 0.00% USD (2,984))
C ) () C )
J.P. Morgan
EUR1 10,291,971 USD 10,816,045 10,670,094 2025 24 (0.08) (145,951)
(0.08) (145,951)
(0.08) (145,951)
( )
(@)
96.99
68()(d) () ©) 2.54
0TC 0.01
0.46
100.00
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() ( )
(2023 : 2.83% USD 28,783,552)
FHLMC, 271725, . 31,300,000 2.62 31,292,697
...................................................... 2.62 31,292,697
(2023 : 97.38% USD 990,152,457)
IT

Shopify, INC., A e e 122,437 1.09 13,018,726
LINde PIC .o 33,737 1.18 14,124,670
Eaton Corp. PlC .o 54,024 1.50 17,928,945
AFGENX SE et et e e e 33,165 1.70 20,396,475
ASML HOBAING NV et e e e e e e e 26,686 1.55 18,495,533
Taiwan Semiconductor Manufacturing Co. Ltd. ........................ 172,898 2.86 34,145,626
Howmet AeroSpace, INC........ccoeiiiiiiiiiie i e e 260,574 2.39 28,498,978
MONSEEr BeVErage COP. ... i ittt et e et e e e e eaene 457,219 2.01 24,031,431
Madrigal Pharmaceuticals, INC..........cccoiiiiiiiiiiii i e e, 32,961 0.85 10,170,776
VaxXCYTe, INC. o e e e 80,582 0.55 6,596,442
Vertex Pharmaceuticals, INC.......ccooiiriiiiiiiiiiiiiiiiieeeeeeeas 34,991 1.18 14,090,876
2.58 30,858,094

AMAZON.COM, INC. . i e e e e e e e e eas 442,764 8.13 97,137,994
MercadoLibre, INC......ociiiiiiii e 11,453 1.63 19,475,139
9.76 116,613,133

Blackstone, INC., A oo 146,302 2.11 25,225,391
Intercontinental Exchange, INC. .......ocoiiiiiiiiiiii i 112,060 1.40 16,698,060
3.51 41,923,451

Mastercard, INC., A .o e e s 111,058 4.89 58,479,811
UnitedHealth Group, INC.......ccoiiiiiii i 67,146 2.84 33,966,476
Booking HoldINgS, INC...coiuiviiiiiii i e 8,180 3.40 40,641,676
DOOIDAsh, INC., A oo e 83,874 1.18 14,069,863
Draftkings, INC., A i e 407,091 1.27 15,143,785
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) ¢
Las Vegas Sands COMP. .ooeeuiiiiiiie it vieie e e e e e eaee s 324,721 1.39 16,677,671
7.24 86,532,995
Progressive Corp. (The) ...cuiviiiiiiiniiiii e e 71,973 1.44 17,245,450
Alphabet, INC., C .ot e e e e 306,260 4.88 58,324,154
Meta Platforms, INC., A .o e e 102,919 5.04 60,260,104
9.92 118,584,258
DANANEE COFP . et e e 81,589 1.57 18,728,755
DEEIE & 0. ittt e e e e 32,188 1.14 13,638,056
o I I Y 0o 42,936 2.77 33,146,592
Applied Materials, INC. ....coooiiiiiiiiiii e, 102,486 1.39 16,667,298
Broadcom, INC......c.oooiiiiiiiii e 81,264 1.58 18,840,246
Marvell Technology, INC.......cooiiiiiiiiiiii e, 291,958 2.70 32,246,761
LY 0 N 0o T o 766,946 8.62 102,993,178
14.29 170,747,483
Datadog, INC., A 109,955 1.31 15,711,470
MICIOSOTT COrP. oo e e e e 268,153 9.46 113,026,490
0] = Tod =T 6] o o O 234,130 3.27 39,015,423
14.04 167,753,383
REIT
AMEFTCAN TOWEE COPP - . ittt et e e e et e e e e e 73,289 1.13 13,441,935
Apple, INC. i 311,518 6.53 78,010,338
........................................................................... 97.93 1,170,310,594
( 2 USD 763,073,635)....ccuceieiinininnnnn.es 100.55 1,201,603,291
2024 12 31
(2023 : 0.05% USD 542,862)
C () C
J.P. Morgan
USD1 8,071,363 EUR 7,716,364 7,999,859 2025 24 0.01 71,504
0.01 71,504

100.56 1,201,674,795
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2024 12 31
(2023 : 0.00% USD (19,436))

(

)

J.P. Morgan

EUR" 78,912,217 USD 82,911,854 81,811,414 2025 24

(0.09)

(1,100,440)

(0.09)

(1,100,440)

(0.09)

(1,100,440)

)

8@ (B  (©
0TC

97.01
2.59
0.01
0.39

100.00
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() ( )
(2023 : 0.10% USD 3,597,944)
FHLMC, /1725, .. e 12,700,000 0.34 12,697,037
...................................................... 0.34 12,697,037
(2023 : 99.68% USD 3,680,947,743)

BIohaven Ltd. ....ooiiiiiiiiii i e e 925,686 0.91 34,574,372
Clementia Pharmaceuticals, Inc.l .......................................... 502,243 0.00 -
Xenon Pharmaceuticals, INC. ......coiiiiiii i 273,718 0.28 10,729,746
0.28 10,729,746

Legend BIOTECh COrp.....ccoiuiuiiiiiie it e e 372,460 0.32 12,119,848
Zal Lab L0, oot e e e s 698,735 0.48 18,299,870
0.80 30,419,718

Structure Therapeutics, INC..........ooiiiiiiiiiiiiii e, 543,400 0.39 14,737,008
AsCendiS Pharma A/S ..o s 366,704 1.33 50,484,140
NOVO NOFdiESK A/S, B oot e e, 1,613,479 3.67 138,867,679
SANOT T S i s 1,070,831 2.74 103,553,455
Medtronic PIC ... 365,876 0.77 29,226,175
STERIS PR it e 74,468 0.41 15,307,642
1.18 44,533,817

FCON PHC et e e e e e e 58,475 0.32 12,262,792
Avadel Pharmaceuticals plC.........cooviiiiiiiiiiiii i, 2,033,866 0.56 21,375,932
Teva Pharmaceutical Industries Ltd. .........ccooovviiiiiiiiiiiiniinnns 2,341,051 1.36 51,596,764
107 60T o P 103,800 0.34 12,898,180
Takeda Pharmaceutical Co. Ltd........ccooouiniiiiiiiiiieeeeeieens 421,515 0.30 11,174,846
AFQENX SE ettt et e e 141,487 2.30 87,014,505
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() ( )

NOVAITES AG oeuuitiiiiit it et e et e e e e e e e e e aee e 832,553 2.14 81,015,732
Roche HOBAING AG.....counuie it e e e e 165,032 1.22 46,193,798

3.36 127,209,530
AstraZeneca PIC ......oouiiiiiiii 1,067,640 3.67 138,979,539
4D Molecular Therapeutics, INC. ......ccoooiiiiiiiiiii e, 745,083 0.11 4,150,112
BODH0, INC. oo 2,192,415 0.45 17,144,685
ADBVEE, INC. i 557,789 2.62 99,119,105
Akero Therapeutics, INC.......ccoiiiiiiiiiiiii e e, 1,301,273 0.96 36,201,415
Alnylam Pharmaceuticals, INC. .......cocooiiiiiiiiiiiiiii e, 60,585 0.38 14,256,256
AMGEN, TG e 408,080 2.81 106,361,971
Amicus Therapeutics, INC. ....oooiiiiiiiiiii e, 1,089,384 0.27 10,261,997
Apogee Therapeutics, INC. ....coiiiiiiiiiiiiii e e, 177,015 0.21 8,018,780
APCEIIX, INC. o 268,561 0.54 20,595,943
ArdelyX, INC. i 3,380,770 0.45 17,140,504
Asher Biotherapeutics, Inc., Private Placementl .................. 1,125,753 0.03 1,308,643
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,505,428 0.05 1,750,000
Attralus, Inc., Private Placement1 ....................................... 618,724 0.09 3,427,731
Avidity Biosciences, INC. ..o e 992,540 0.76 28,863,063
Bicara Therapeutics, INC. ......ocoiiiiiiiiiii i e 38,950 0.02 678,509
Bridgebio Pharma, INC.........cccooiiiiiiiiiiiiii e 677,462 0.49 18,589,557
Cargo Therapeutics, INC........cooiiiiiiiiiiii e, 446,545 0.17 6,439,179
CG onCology, INC. oniiiiii i e e e 258,059 0.20 7,401,132
Crinetics Pharmaceuticals, INC. .......coooiiiiiiiiiiiiie s 272,124 0.37 13,913,700
Cuervo Resources, Inc., Private Placement1 ........................... 1,779,337 0.12 4,669,656
CYytOKINETICS, INC..iiiiiitiii e e 239,077 0.30 11,246,182
Dyne Therapeutics, INC. ....oiiiiii i e e 1,125,048 0.70 26,506,131
GaleCto, INC. .o 1 0.00 3
[C1=] (o] ¢ N0 o TP PP 2,374,169 0.22 8,404,558
Gilead SCIENCES, INC. ..o e e e e 187,717 0.46 17,339,419
Ideaya BIOSCEENCES, INC..i.oiiiiiiiiiiiiit e e e e 673,030 0.46 17,296,871
IMMUNOME, BNC. .. e 670,308 0.19 7,118,671
INSMEA, FNC. .. e e 160,351 0.29 11,070,633
Janux Therapeutics, INC........coiiiiiiiiiiiii e e, 428,710 0.61 22,953,134
Lexeo Therapeutics, INC.......ccoiiiiiii i 556,137 0.10 3,659,382
Madrigal Pharmaceuticals, INC..........cccooiiiiiiiiiiii i e e, 151,637 1.23 46,790,629
Mirum Pharmaceuticals, INC. .......cooiiiiiiiiiiiiii s 607,261 0.66 25,110,242
Neurocrine BiosSCiences, INC........coovviiiiiiiiiiiiiii e, 107,660 0.39 14,695,590
Praxis Precision Medicines, INC...........ccoiviiiiiiiiii i, 115,364 0.23 8,878,414
PTC Therapeutics, INC........cccoiiii i 369,759 0.44 16,690,921
REVOLUTION Medicines, INC........ccccveiiiiiiiiiiiiiiiiiiie e 1,055,518 1.22 46,168,357
Rhythm Pharmaceuticals, INC........c.ccooiiiiiiiiiiiiiii e 204,544 0.30 11,450,373
Rocket Pharmaceuticals, INC.........coviiiiiiiiiii i, 551,553 0.18 6,933,021
Sarepta Therapeutics, INC........cocoiiiiiiiiiiiii e, 505,967 1.62 61,520,528
Shoreline Biosciences, Inc., Private Placement1 .................. 693,106 0.14 5,232,950
Soleno Therapeutics, INC. ....c.oiiiiiiiii i e 738,869 0.88 33,212,162
Sonoma Biotherapeutics, Inc., Private Placementl .................. 1,134,227 0.11 4,344,090
Sonoma Biotherapeutics, Inc., Private Placement, B—l1 ......... 604,910 0.06 2,316,805
Travere Therapeutics, INC........coiiiiiiiiiiiii e, 438,004 0.20 7,630,030
United Therapeutics COrp. ...ooiiiiiiiiiiie e 108,143 1.01 38,157,176
VaXCYte, INC. o e 651,523 1.41 53,333,673
Vertex Pharmaceuticals, INC.......ccooiieiiiiiiiiiiiiiiie e 223,808 2.38 90,127,482

26.89 1,018,479,365
Bicara Ltd., Private Placement.............cooiiiiiiiiiiiii i, 346,343 0.16 6,033,295
Magnolia Medical Technologies, Inc., Private Placement,
Warrant, 1473128 oo 35,485 0.00 35
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() ( )

AbDOtE Laboratories .....ocooiniiiiiiiii e e e 922,428 2.76 104,335,831
Align Technology, INC.....ooiiiii i e e, 50,857 0.28 10,604,193
Boston Scientific COorp. ....oooiiiiiiii e 1,202,304 2.84 107,389,793
Cooper Cos., INC. (ThE) .ot e, 277,433 0.67 25,504,416
DEXCOM, NG ettt e e e e e e e e e e 165,120 0.34 12,841,382
Edwards LiTesCiences COrp......cooviiiiiiiiiiiieiiiiine et et ee e 378,817 0.74 28,043,822
Element Biosciences, Inc., Private Placement1 ..................... 377,635 0.08 3,124,099
Globus Medical, INC., A . e 586,253 1.28 48,488,986
Inspire Medical Systems, INC. .......cooiiiiiiiiiiii e 128,916 0.63 23,898,448
Intuitive Surgical, INC.......cooiiiiiiiiii 144,985 2.00 75,676,371
Lantheus Holdings, INC. ....ooiiii i 359,287 0.85 32,141,815
Magnolia Medical Technologies, Inc., Private Placement1 ...... 1,712,518 0.08 2,911,281

Magnolia Medical Technologies, Inc., Private Placement,
Warrant, 31/12/251 ...................................................... 1 - -
Penumbra, INC......o.ooiiiiiiiii e 134,411 0.84 31,919,924
3] 8 7/ T g 00] o o OO 190,237 1.81 68,494,832
TelefleX, INC. ..o e e 126,529 0.59 22,519,631
15.79 597,894,824
CENCONA, INC. o e e 121,697 0.72 27,342,882
(01=T 0 K101 o] o o PP 253,760 0.41 15,372,781
Elevance Health, INC. ... 117,404 1.14 43,310,336
Freenome Holdings, Inc., Private Placement1 ........................ 320,124 0.05 1,779,889
HCA Healthcare, INC........cooiiiiiiiiiiii e, 148,474 1.18 44,564,471
HUMANA, INC . it e e e e e e e e 119,715 0.80 30,372,893
MCKESSON COMPa init it e e e e e e e e e e e eaens 71,684 1.08 40,853,428
NEOGENOMECS, INC. oottt e e e 782,410 0.34 12,894,117
UnitedHealth Group, INC.......ocoviiiiiii i e 496,026 6.62 250,919,712
12.34 467,410,509
DANANEE COMP . et e e e 312,246 1.89 71,676,069
FHIUMING, BNC. . e e 166,948 0.59 22,309,261
TQVIA Holdings, INC. ..o e 41,609 0.22 8,176,585
Sotera Health Co. ..ooooviriiiiiii i e e 985,094 0.35 13,476,086
Thermo Fisher Scientific, INC........c.ocoiiiiiiiiiiiii 166,698 2.29 86,721,301
5.34 202,359,302
Edgewise Therapeutics, INC. ......ooiiiiiiiiiiiiiiiiii e 560,095 0.40 14,954,537
o I Y 0o 440,698 8.98 340,218,856
Johnson & JORNSON ... 801,920 3.06 115,973,670
Merck & Co., INC. .o e e e e e e e 933,753 2.45 92,889,749
Z0BTES, NG i e 178,766 0.77 29,126,344
15.66 593,163,156
HeartFlow, Inc., Private Placement1 .................................... 1,574,153 0.13 5,005,807
........................................................................... 99.82 3,780,758,316

(2023 : 0.02% USD 622,729)

Magnolia Medical Technologies, Inc., Private Placement,
10.0000%, 31/12/25l ...................................................... 361,458 0.01 361,458
................................................................................. 0.01 361,458

(2023 : 0.14% USD 5,287,219)

Freenome Holdings, Inc., Private Placement1 ........................ 239,046 0.03 1,326,705
........................................................................... 0.03 1,326,705
( : USD 3,088,928,791)........cccccninnnnn... 100.20 3,795,143,516
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2024 12 31
(2023 = 0.12% USD 4,401,744)

C ) () C )
J.P. Morgan
USD2 332,994 AUD 525,001 324,956 2025 24 0.00 8,038
USD2 27,142  CNH 197,564 26,930 2025 24 0.00 212
usp? 39,608,109 EUR 37,728,507 39,114,634 2025 24 0.01 493,475
USD2 16,134,677 SGD 21,679,301 15,889,234 2025 24 0.01 245,443
0.02 747,168
100.22 3,795,890,684

2024 12 31
(2023 : (0.01)% USD (368,619))

C ) () C )
J.P. Morgan
AUD2 7,077,507 USD 4,578,266 4,380,707 2025 24 0.00 (197,559)
CNH2 3,904,118 USD 537,982 532,159 2025 24 0.00 (5,823)
EUR2429,261,556 usD 451,111,523 445,032,420 2025 24 (0.16) (6,079,102)
SGD2 66,973,191 USD 49,806,814 49,086,118 2025 24 (0.02) (720,696)
(0.18) (7,003,180)
(0.18) (7,003,180)
( )
(@)

98.18
1.14
68()(d) ) ©) 0.33
0TC 0.02
0.33
100.00
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() ( )
(2023 : 97.88% USD 164,790,864)
HMC Capital LEd.....c..cooiieiiiiie it e e e 48,564 0.16 294,991
REIT
STOCKIANG ..o s 665,883 1.03 1,980,805
REIT
eToToTo 117V o T €] o U o O 327,381 3.75 7,225,078
REIT
DEXUS vttt ettt ettt ettt e e e e e e e 135,988 0.29 560,694
REIT
o= ) A I ] oo 1U] o 788,300 0.87 1,676,089
REIT
COTINIMMO SA. .. e e e e e e e e e e e e e eas 17,000 0.51 976,834
REIT
Warehouses De Pauw CVA.......ccoiiiiiiiiiiii e e eeens 100,000 1.02 1,968,644
Hongkong Land Holdings Ltd. ........ccooviiiiiiiiiiiiiiiiiiiiee e 258,400 0.60 1,149,022
REIT
Granite Real Estate Investment Trust............ccoviiiiiiiniinninnens 81,144 2.05 3,937,949
REIT
LENK RE DT oottt e e e e e e e e e 571,400 1.25 2,416,867
REIT
Activia Properties, INC..........ooiiiiiiiiiiii e 416 0.45 866,384
KDX Realty Investment COrp. .......coviiiiiiiiiiiiiiiiiiieeiiiiee e, 1,618 0.80 1,532,428
United Urban Investment COFp. .....cooiiiiiiiiiiiiiiiiieiiiiee e 1,455 0.67 1,299,103
1.92 3,697,915
REIT
Invincible Investment COrp. ......ooooiiiiiiiiii i 6,348 1.38 2,658,561
REIT
Comforia Residential REIT, INC. .....ooooiiiiiiiiiiiii s 864 0.79 1,524,578
REIT
Japan Metropolitan Fund Invest............ccooiiiiiiii i e, 4,050 1.21 2,319,642
REIT
Eurocommercial Properties NV........ocooviiiiviiiiiiiiii e 99,000 1.18 2,275,307
REIT
Mapletree LOgISTICS TrUST .........coooiiiiiiiiiiiiiii i, 2,089,500 1.01 1,941,030
REIT
Capitaland Integrated Commercial Trust...............ccooviviinennnnn. 1,348,361 0.99 1,904,215
REIT
Digital Core REIT Management Pte. Ltd..........ccooveiiiiiiiiiininnnnns 1,420,800 0.43 825,425
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() ( )
KEPPET DC REIT..e ittt et et e et et e e e e et ee s 985,600 0.81 1,573,265
1.24 2,398,690
REIT
Merlin Properties SoCImi SA ..., 185,000 1.01 1,947,645
Cellnex TelECOM SA. ... ... e e e e e e e e e 18,962 0.31 597,752
REIT
British Land Co. plc (The).....o.oiiiiiii i 378,500 0.88 1,699,636
REIT
Tritax Big BoxX REIT pIC .o e 1,200,000 1.03 1,993,133
REIT
UNITE Group pIC (ThE) e e e 110,000 0.58 1,108,818
REIT
Hammerson PIC ... e e 225,000 0.41 787,433
REIT
Safestore Holdings PIC.......ooviiiiiiiiiiii e 88,500 0.37 711,932
REIT
American AsSSets Trust, INC. .....ocooiiiniiiiiiiii e eas 151,067 2.06 3,967,019
REIT
Sabra Health Care REIT, INC....ccoiiviiiiiiiii e 412,731 3.71 7,148,501
VENEAS, INC. . 112,024 3.43 6,597,093
Wl BEOWEr, INC. e e e e e 45,617 2.98 5,749,111
10.12 19,494,705
REIT
Ryman Hospitality Properties, INC..........cocooiiiiiiiiiiiiiiinnn.. 47,211 2.56 4,925,996
REIT
EastGroup Properties, INC..........oooiiiiiiiiiiiii e 37,077 3.09 5,950,488
First Industrial Realty Trust, INC. .......ccccoiiiiiiiiiiiiiiininnnnns 88,756 2.31 4,449,338
Prologis, INC. ... e 73,160 4.02 7,733,012
STAG Industrial, INC. ... e e 146,668 2.57 4,960,312
11.99 23,093,150
REIT
BXP, INC. oo 75,500 2.92 5,614,180
Highwoods Properties, INC.........cccooiiiiiiiiiiiiiiiiii e 190,634 3.03 5,829,588
KILroy Realty COrp. o.uieiie i i e e 96,769 2.03 3,914,306
7.98 15,358,074
REIT
American Homes 4 Rent, A.......iiininiiiiiie e e ee e ee s 215,921 4.20 8,079,764
AvalonBay Communities, INC. ....cocooiiiiiiiiiiiiiiii e e, 35,464 4.05 7,801,016
8.25 15,880,780
REIT
Federal Realty Investment Trust .............cocoiiiiiiiiiiiiiiiiiinnn.e. 67,340 3.91 7,538,713
Macerich Co. (The) ... e e 234,488 2.43 4,671,001
NNN REET, INC. ettt et e e e e e e e e e e 101,369 2.15 4,140,923
Realty INCOME COFP. ouuieiit e e e e e e e 218,405 6.06 11,665,011
14.55 28,015,648
REIT
Digital Realty Trust, INC.........ooiuiiiiiiiiiiii e 54,382 5.01 9,643,560
(S0 o] B Toa o] = To TN 35,324 5.49 10,577,419
VICI Properties, INC. ..o e e 272,825 4.14 7,969,218
14.64 28,190,197
........................................................................... 97.99 188,678,829
( > USD 185,930,170) ......ccevvvininnnnnns 97.99 188,678,829
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2024 12 31
(2023 : 0.04% USD 73,565)

C ) () C )

J.P. Morgan
USD1 332 AUD 524 324 2025 24 0.00 8
USD1 1,037,737 EUR 990,094 1,026,471 2025 24 0.01 11,266
USD1 12,831 GBP 10,130 12,679 2025 24 0.00 152
0.01 11,426
98.00 188,690,255

2024 12 31
(2023 : 0.00% USD (4,345))
C ) ) C )

J.P. Morgan
AUD1 5,476  USD 3,540 3,389 2025 24 0.00 (151)
EURl 8,214,683 USD 8,632,709 8,516,486 2025 24 (0.06) (116,223)
GBP1 121,876 USD 153,119 152,548 2025 24 0.00 (571)
USD1 1,729 GBP 1,384 1,731 2025 24 0.00 (2)
(0.06) (116,947)
(0.06) (116,947)

( )
(@D)

97.71
0TC 0.01
2.28
100.00
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(International Financial Data Services (Ireland) Limited)

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

345/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

1985 société anonyme
1,000 200
1,000 200 200,000
2020 12 200,000
2021 12 200,000
2022 12 200,000
2023 12 200,000
2024 12 200,000
JE1 0BD
47 JHG AIFM
AIFM CSSF AIFM AIFM
AIFM AIFM
( )
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38 59 328

103 ) )
193

UFJ 2025 31
162.08
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2024 12 31
2024 12 31 (
) 438.3 (2023 :388.2 ) 8.4 (2023
6.4 )
2023 15,000,000 2024 2023 : 30,000,000
A+ AA- BNP

2025

/AIFM
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@
2024 12 31
2024 2023
C.
l.
2. — — 476,367 77,210
3. 3,017,500 489,076 3,727,500 604,153
Il.
3. 1,109,810 179,878 879,947 142,622
11
6. 4,164,569 674,993 3,547,397 574,962
8,291,879 1,343,948 8,631,211 1,398,947
I1.
1.
a) 40,597,265 6,580,005 31,980,374 5,183,379
2.
a) 441,578 71,571 324,268 52,557
4. 2,185,158 354,170 3,505,049 568,098
Iv. 55,398,835 8,979,043 52,178,384 8,457,072
98,622,836 15,984,789 87,988,075 14,261,107
106,914,715 17,328,737 96,619,286 15,660,054
A.
I. 174,952 28,356 174,952 28,356
V. :
1. , 10 30,617 4,962 30,617 4,962
4 (
)
a) , 10 16,159,266 2,619,094 15,971,701 2,588,693
b) , 10 6,033,604 977,927 5,261,156 852,728
V. 11 6,396,414 1,036,731 15,740,412 2,551,206
VI. 10, 11 8,413,350 1,363,636 6,428,450 1,041,923
37,208,203 6,030,706 43,607,288 7,067,869
C.
6.
a) 12 39,430,596 6,390,911 32,834,068 5,321,746
8.
a) 920,193 149,145 — —
b) 805,336 130,529 688,132 111,532
c)
i) 12 24,338,466 3,944,779 16,041,776 2,600,051
i) 1 12 4,211,921 682,668 3,448,022 558,855
69,706,512 11,298,031 53,011,998 8,592,185
106,914,715 17,328,737 96,619,286 15,660,054
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2024 12 31
2024 2023
1. 13 438,305,283 71,040,520 388,217,669 62,922,320
7.
b) 14 (401,026,342)  (64,998,350)  (354,058,095)  (57,385,736)
8. 15
a) (14,515,795) (2,352,720)  (12,964,016) (2,101,208)
b)
i) (1,191,762) (193,161) (1,064,573) (172,546)
i) (1.041,667) (168,833) (1,290,704) (209,197)
9) (174,825) (28, 336) (1,233,739) (199,964)
16 (8,502,572) (1,378,097) (7,989,402) (1,294,922)
a) — — 818,129 132,602
11.
b) 781,836 126,720 239,119 38,756
13.
— — (825,079) (133,729)
14.
b) — — (2,133) (346)
15. 18 (4,220,806) (684,108) (3,418,726) (554,107)
18. 8,413,350 1,363,636 6,428,450 1,041,923
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1985
(SICAV)
(

RAIF

2013 10 18

15)

AIF

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

2002 12 19
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2024 2023
7,100,000 2,228,722 9,328,722 9,328,722
— (1,578,159) (1,578,159) —
7,100,000 650,563 7,750,563 9,328,722
(3,372,500) (1,752,355) (5.124,855) (4,060, 246)
(710,000) (172,417) (882,417) (1,064,609)
— (303,950) (303,950) —
— 1,578,159 1,578,159 —
(4,082,500) (650,563) (4,733,063) (5,124,855)
3,727,500 476,367 4,203,867 5,268,476
3,017,500 — 3,017,500 4,203,867

2024 2023

1,500,701 1,412,374
497,295 88,327
1,997,996 1,500,701
(620,754) (547,072)
(267,432) (73,682)
(888, 186) (620,754)
879,947 865,302
1,109,810 879,947
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2024 2023
3,801,253 3,359,965
363,316 187,432
4,164,569 3,547,397

2024 2024 2023 2023
200 174,952 200,000 174,952 200,000
0.87476
UCITS
10
)

121,118 605,591
216,990 1,084,950
278,765 1,464,094
326,750 1,715,438
221,625 1,163,531
1,165,248 6,033,604
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2024 a 221,625
2024
1,163,531 2019 391,083
2025 199,885
2025 1,049,396
2020 605,591
10.
(
)
2022 12 31 30,617 19,418,865 39,200,539 8,042,586
— — 8,042,586 (8,042,586)
— — — 6,428,450
— — (30,000,000) —
( — 1,715,438 (1,715,438) —
) — (212,725) 212,725 —
— 786,676 — —
— (475,397) — —
2023 12 31 30,617 21,232,857 15,740,412 6,428,450
— — 6,428,450 (6.428,450)
— — — 8,413,350
— — (15,000,000) —
( — 1,163,531 (1,163,531) —
) — (391,083) 391,083 —
— 876,608 — —
— (689,043) — —
2024 12 31 30,617 22,192,870 6,396,414 8,413,350
11.
2024 2023
) 6,396,414 15,740,412
12 31 8,413,350 6,428,450
( (1,049,396) (1,163,531)
) 605,591 391,083
14,365,959 21,396,414
(8,400,000) (15,000,000)
12 31 5,965,959 6,396,414
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2024 2023
(555,528) 433,965
9,058,100 7,555,437
8,502,572 7,989,402
33,500 (2023  :33,500 ) 2024
23,000 (2023  :23,000 )
2024 2023
2,572,954 1,967,948
953,595 729,091
— (17,014)
3,526,549 2,680,025
771,990 715,665
(77,733) 23,036
694,257 738,701
4,220,806 3,418,726
2024 12 31 8,400,000

2025 24

2025

357/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

@
€Y)

358/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

Société Anonyme

L
MANAGEMENT REPORT

Far the year ended 31 December 2024
RESULTS AND DIVIDENDS

During the year ended 31 December 2024, Janus Henderson Investors Europe S.A. (“the
Company”) recorded total income of €438.3m (2023: €388.2m) and total profit for the financial
year of €8.4m (2023: E6.4m).

A final 2023 dividend of €15,000,000 was approved and paid during 2024 (2023: €30,000,000).

RISKS & UNCERTAINTIES

Counterparty risk

Cash balances are held with BNP Paribas, Luxembourg Branch and Bank of America which are
approved counterparties of Janus Henderson Group ple and hold a current credit rating of A+ and
AA- respectively with Fitch.

Liquidity risk

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

Other risks
Economic emdaranment

The current macroeconomic environment creates risks associated with inflationary pressures,
changing interest rates and the impact of geopolitical uncertainty on economic growth as well as
the financial markets. It is not possible to predict the extent to which this will adversely impact the
Group's futura financial results and business operations, however tha Group's management
continue to monitor the situation and where possible, to mitigate the associated nisks including
through a focus on cost discipline balanced against strategic investments into the Group's
business.

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

ON-GOING OPERATIONS

As at the date of approving the accounts, it is the view of the Directors that the on-going
operations of the Company remain unchanged and it will continue to provide services as
Managemeant CompamyAIFM to certain funds as well as praviding investmeant management
sarvices (o the Institutional Mandates.
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Société Anomyme

e
MANAGEMENT REPORT (continued)

Luxembourg, 2 June 2025

Janus Henderson Investors Europe S 4.

- bt
Matteo Candalfini Sybille Hotmann
Director Director
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Société Anonmyme

BALAMNCE SHEET
As at 31 December 2024

Note

2024 2023
€ €
ASSETS
C. Fixed assets
I. Intangible assats
2. mﬁ:ﬁ:hm;s E::ﬁ:i;ﬁmtm. trademarks and 3 . 476,367
3. Goodwill, 1o the axtenl that it was acguined Tof
valuable consideration o & 370 AT Sk
IL. Tangible assets
3. Other fixturea, fittings, tools and eguipment 4 1,108,810 870,947
Il. Financial assets
&. Other loans 5 4,164,569 3,547 397
8,291,878 8,631,211
Current assets
Il Deblors
1. Trade delors
a) Becoming due and payable within one year ] 40,597 265 31,980,374
2.  Amounts owed by affilialed undertakings
a) Becoming due and payable within one year 441,578 324,268
4. Other deblors 2,185,158 3,505,049
V. Cash and cash equivalents 55,398,835 52,178,384
086226836 67,986,075
Total (assets) 106,914,715 08,610,288
CAPITAL, RESERVES AND LIABILITIES
A. Capital and reserves
|. Bubscribed capital T 174,952 174,952
IV. Resarvas:
1. Legal resarve B 10 30617 o817
4. Other reserves, including the fair value reserve
a) Other available resarvaes 2,10 16,159,266 15,871,711
b) Other non-available reserves 8,10 6,033,604 5,261,156
V. Profit or loss brought forward 1 6,396,414 15,740,412
W\, Profit or loss for the financlal year 10, 11 8,413,350 6,428 450

37,208,203 43 607 268

The accompanying noles form an integral part of these annual accounts,
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Socété Anomymea

BALANCE SHEET (continued)

As at 31 December 2024

Note 2024 2023
€ €
C. Craditors
&, Amounts owed Io affiliated undertakings
a) Becoming due and payable within one year 12 39,430,596 32,834,068
B. Other creditors
a) Tax aulhorities 920,193
b) Social secunty authorites BOS5,336 688,132
¢} Other creditors
i} becoming due and payable within one year 12 24,338 466 16,041,778
i) becoming due and payable after more than cne year 12 4,211,921 3,448,022
69,706,512 53,011,998
Total (capital, reserves and liabilities) 106,914,715 96,610,286

The accompanying notes form an integral part of these annual accounts,
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Sociélé Anonymea

PROFIT AND LOSS ACCOUNT
Far the year ended 31 Decamber 2024

Note 2024 2023
€ €
1. Met tumaover 13 438,305,283 388,217,669
7.Raw matenals and consumables and other external
Bupanses
b} Other exfemal expanses 14 (401,026,342 (354,058,005)
B.Staff costs 15
a) Wages and salaries (14,515,795) {12, 964,018)
b) Social security cosis
i} relating to pensions (1,191,762 {1,084 573)
ii} other social securily costs (1,041,667) (1,290,704)
c)  Other staff costs {174,825) (1.233,739)
B.Other operaling expenses 16 (8,502.5T2) (7.989,402)
B.Income from parlicipating inlerasts . 818,120

a) derived from affiliated underiakings

11. Other nterast receivable and similar income
b} other interest and simdar income 781,836 238,119

13. Value adjusiments in respect of inancial assets

and of investments held as current assets ) (325.079)
14. Interest payable and simdar expenses
b} ather interest and similar expenses - (2,133)
15. Tax on profit or loss 18 {4,220.808) (3.418,726)
1&. Profit or loss for the financial year B,413,350 6,428,450
The accompanying noles Torm an integral part of these annual accounts.
B
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Société Anonyme

IS
NOTES TO THE ANNUAL ACCOUNTS

1. GENERAL INFORMATION

Janus Henderson Investors Europe 5.4 (“the Company”) was incorporated in Luxembourg on
30 May 1985 as a société anonyme for an unlimited period. The registered office of the Company
is established in Luxembourg. The Company's financial year starts on 1" January and ends on
the 31 December of each year.

The Company acts as a management company for the Janus Henderson Horizon Fund and the
Janus Henderson Fund, both “société d'investissement & capital variable” (SICAV), incorporated
in Luxembourg on 30 May 1985 and 26 September 2000 respectively. The company also acts as
UCITS Manager for the Janus Henderson Capital Funds ple, an Irish Investment Company as
well as AIFM for the Janus Selection (an Irish unit trust), a Peoled Hedge Fund and for one
Luxembourg domiciled RAIF, Janus Henderson Altematives Fund, which launched in June 2023.
Finally, the Company acts as Investment Manager for a number of segregated accounts.

On 18 October 2013 Janus Handerson Investors Europe S.A. was approved by the CS5F as a
Chapter 15 Management Company. The Company may also perform, in accordance with Article
5(2) and Annex | of the law of 12 July 2013 on alternative investment fund managers (the “AIFM
Law™) license received 25 March 2020, investment management and risk management for one
or several alternative investment funds (“AlFs™), within the meaning of EU Directive 2011/61/EU,
eslablished in Luxembourg, in another European Union Member Stale or in a non-Eurcpean
nion Member State, regardiass of whether such AlFs are of the opan-ended or closed-ended
type and regardless of the legal form of these AlFs.

The Company is a subsidiary of Janus Henderson Group plc. Janus Henderson Group plc,
registerad in Jersey, includes the results of the Company in its consolidated annual accounts.
Copies of the Annual Report and Accounts of Janus Henderson Group plc may be abtained from
13 Castle Street, St Heber, Jersey, postal code JE1 1ES or from its website,
waww janushenderson com

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

The preparation of annual accounts reguires the use of certain accounting estimates. It also
requires the Board of Direciors to exercise its judgement in the process of applying the accounting
policies. Changes in assumptions may have a significant impact on the annual accounts in the
period in which the assumptions changed. Management believes that the underlying assumptions
are appropriate and that the annual accounts therefore present the financial positicn and resulls
fairly.
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Société Anonymea
L

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

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

The significant accounting policies are as follows:

Intangible assets

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

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

- Investment management contracts: 4 - 5 years

Tangible assets

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

Shares in affiliated underdakings

Shares in affiliated undertakings are shown at cost 1855 any provision for permanent diminution
in value.

Fareign currency translation

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

Debtors

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

Investments

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

10
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Société Anonyme

L
2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and cash equivalents

Cash amounts represent on-demand deposits. Cash equivalents are short-term highly liquid
government securities or investmants in money market instruments with a maturity date of three
months or less.

Creditors

Creditors are recorded at their nominal value, Where applicable, provisions are made for
foreseeable liabilities and charges in accordance with the principle of prudence. Debts are
classified as current or non-current based on their matunty. Trade creditors are recognised when
the related goods or services are recaived, and other liabilities are recognised when the obligation
arises.

Income and expanses

Incame and expenses are accounted for on an accruals basis, See note 13 for details of the
Company's net turnover,

Leasas

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

Share-based payments

The Group issues share-based awards to employees of the Company, all of which are classified
as equity-settied share-based payments. Equity-settled share-based payments are measured at
the fair value of the shares at the grant date. The awards are expensed, with a cormesponding
increase in reserves, on either a straight-line basis or a graded basis (depending an vesting
conditions) over the vesting period, based on the Group's estimate of shares that will eventually
vest. Basad on the Gmup's estimate, the determination of fair value, using either a Black-Scholes
or a Monte Carlo model in respect of options at the date of grant, is adjusied for the effects of
market performance and behavioural considarations.

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

"
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Société Anomyma

L
3. INTANGIBLE ASSETS

Branch Investment 2024 2023
goodwill management
contracts
C € £ €
Cost
At 1 January 7,100,000 2228 732 9,328,722 8328 722
Disposal - (1,578,159} (1,578,159) -
At 31 December 7,100,000 650,563 7,750,563 9,328,722
Amortisation and impairment
At 1 January (3,372,500 (1,752 355) (5,124,855) 4,060 .246)
Amortisaticn (710,000) {172,417} (882,417} {1,064 609)
Impairment - {303,950) (303,950} -
Disposal - 1,578,158 1,578,159 -
At 31 December {4,082,500) {650,563) (4.733,063) (5,124,855)
Met book value
At 1 January 3,727,500 476,367 4,203,867 5268476
At 31 December 3,017,500 - 3,017,500 4,203 867

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

2024 2023
€ €

Cost
At 1 January 1,500,701 1412374
Additions 497 295 88,327
Disposals - .
At 31 December 1,997,996  1,500701
Depreciation
At 1 January (620,754) (547 .072)
Charge for the year (267 ,432) (73,682)
Disposals - -
At 31 December (B8B,1886) {620,754)
Met book value
At 1 January 879,947 865,302
At 31 December 1,109,810 B79.947
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5. OTHER LOANS

2024 2023

€ L

Operating lease asset 3,801,253 3,359 965
Rental deposits 363,316 187 432
4,164,569 3,547 397

The increase in the operating lease asset balance in 2024 primarily represents a new lease
agreed for the Luxembourg office.

6. TRADE DEBTORS

Trade debtors mainly relate fo management fees receivable from the SICAVSs, Irish Investment
Cempany funds, Pooled Hedge Funds and Insiitutional Mandates.

7. SUBSCRIBED CAPITAL

2024 2024 2023 2023
(3 s € 1

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

The share capital was transiated at the exchange rate between EUR and USD at the date of issue
being 0.B7476.

The Company maintains capital resources over the capital requirements prescribed for an AIFM
and UCITS company by the CSSF at all imes. The Company has nol acquired any of its own
shares.,

8. LEGAL RESERVE

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

13
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9. OTHER RESERVES, INCLUDING THE FAIR VALUE RESERVE

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

Reduction in net worth tax Restricted reserve

€ €

2020 121,118 605,591
2021 216,990 1,084,950
2022 278,765 1,464,084
2023 326,750 1.715438
2024 221,625 1,183,531
1,165,248 6,033,604

In 2024, the net worth tax of the Company was reduced by an amount of EUR 221,625 in
accordance with paragraph 8a of the Luxembourg Met Wealth Tax Law. Subject to approval of
this by the Annual General Meeting of the Shareholders an amount of EUR 1,183,531 has been
allocated o restricted resarves corresponding to five times the potential 2024 net worth tax liability
plus a 5% buffer. The release of the 2019 restricted reserve amount of EUR 391,083 was also
approved at tha Annual General Meaating as this had been held for the required fiva-year period.

In 2025, the net worth tax of the Company is expected to be reduced by an amount of
EUR 198,885, Upon approval of this by the Annual General Meeting of the Shareholders an
amount of EUR 1,049,398 will be allocated to restricted reserves commesponding to five times the
potential 2025 net worth tax liability plus a 5% buffer. In addition, approval is also requested for
the ralease of the 2020 restricted reserve amounting to EUR 605,591 as this has been held for
the required five-year period.

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

The movements for the year are as follows:

Other reserves,
including the Profit or loss
fair value  Profit or loss for the
reserve brought financial year
Legal forward
reserve
€ € € €
As at 31 December 2022 30,617 19,418 B85 39,200,539 8,042,586
Allocation of previous years profit - 8,042 586 (8,042 586)
Profit for the year - - - 6,428,450
Dividend = - {30,000,000)
Transfer to Restricted Reserve (Note 1,715,438 {1,715,438)
)
Transfer from Restricted Reserve (212,725) 212,725 -
[Mate 9)
Capiial confribution - share based TEB,BTE .
paymeanis
Recharge of vested awards - (475.397) - -
As at 31 December 2023 30,617 21,232 B57 15,740,412 6,428,450
Allecation of previous years prafit - . 6,428,450 (6,428.450)
Profit for the year - - - 8,413,350
Dividend - . (15,000,000} -
Transfer to Restricted Reserve (Mote - 1.163,5M (1,163,521) -
)
Transfer from Restricled Reserve - (391,083) 391,083 -
{Maote 9)
Capilal confribution — share based - BT8,608 - -
payments
Recharge of vestad awards - {689,043) - -
As at 31 December 2024 30,617 22,192,870 6,396,414 8,413,350
15
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11. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT

2024 2023
€ £

Results brought forward as at 01 January (before
allocation of :;ha current year results) i HARBATA 19,4042
Profit for the financial year ended 31 December 8,413,350 6,428 450
Transfer to Restricted Reserve (Mote 9) (1,049,396) {1.163,531)
Transfer from Restricted Reserve (Note ) 605,591 391,083
Reserves available for dividend 14,365,959 21,386,414
Proposed final dividend __18,400,000)  (15,000,000)
Results carried forward as at 31 December 5,965,959 6,396,414

In accordance with the Articles of Incorporation, the Board of Directors or the general meeting of
shareholders may approve the paymeant of interim dividends, undar the reservation that (i) intenim
accounts have been drawn-up showing that sufficient funds are available and (i) the amount to
ba distributed does not exceed total profits made since the end of the last financial year for which
the annual accounts have been approved, plus any profits carried forward and sums drawn from
reserves available for this purpose, less losses camied forward and any sums to be allocated to
reservas. A final 2024 dividend of €8,400,000 (2023. €15,000.000) has been proposed, subject
to approval by the Annual General Meeting of the Shareholders.

12. CREDITORS

Amounts awed to affiliated undartakings are repayable on demand.
Other creditors primarily represent accruals, lease liabilities and trade creditors.

13. NET TURNOVER
Met turnover relates to management fees received

Linder the tarms of managemeant agreemeants between the Company and the funds it managers,
the Company is entitied to receive management fees, The fee rale varies between funds with the
ranges being as follows:

Janus Henderson Horizon Funds: management fee between 0.3% and 2.0% per annum of the
net assat value of the relevant classaes of units.

Janus Hendarson Fund: managament fea batween 0.5% and 1.7% per annum of the net assat
value of the relevant classes of units,

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

Pooled Hedge Funds: management fee of 1.35% per annum of the net asset value of the relevant
classes of units.

16
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13. NET TURNOVER (continued)

Institutional Mandates: management fee between 0.15% and 0.35% per annum of the net asset
value of the relevant classes of units.

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

14. OTHER EXTERMNAL EXPENSES

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

15. STAFF COSTS

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

The average number of persons employed by the Company during the year was 54 (2023: 57).

16. OTHER OPERATING EXPENSES

Dther operating expenses consists of;

2024 2023

€ €

Foreign exchange {gain)loss (555,528) 433 9685
Other operating charges 9,058,100 7,555 437

8,502,572 7,989.402

Other operating changes includes amorisation and impairment charges on the Company's
intangible assets.

17. AUDIT FEES
In 2024, the Company recorded an audit fee expense amounting to €33.500 (2023: €33 500).

The fees related to the 2024 separate reporl and external report amounted to €23,000 (2023:
£23,000) and this is included in other operating expenses.

17
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18. TAX ON PROFIT OR LOSS

2024 2023
€ L1

Luxembourg taxes,
Corporate Income Tax 2,572,954 1,967,948
Municipal Business Tax 853,595 728,091
Prior year adjustmant - (17.014)
Total Luxembourg taxes 3,526,549 2,680,025
Foraign taxes:
Corporate Incoma Tax 771,990 T15 665
Prior year adjustment (77,733) 23,036
Total foreign current tax 694,257 738,701
Total income tax charge 4,220,806 3.418,726

19. POST BALANCE SHEET EVENTS

A final dividend of €8.400,000 for the financial year anded 31 December 2024 has been proposed,
subject to approval at the Annual General Meeting. If approved, the dividend will be paid to
shareholders of record as of 24 June 2025 and will be distributed on or after this date.

The Board of Directors is not aware of, as at 02 June 2025, being the date the annual accounts
were approved, any infermabion concerning significant conditions in existence at the reporting
date, which have not been reflected in the annual accounts as presented.
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J.P. Morgan SE, Dublin Branch
@
18 7,564 3,560 2025 31 3,040
)
J.P. Societas Europaea
60310 1
HRB-16861 ECB
Bundesanstalt fur Finanzdienstleistungsaufsicht, BaFin
Deutsche Bundesbank J.P.
J.P.
Janus Henderson Investors International Limited
@
653,166 2025 31 127 2025 31
UFJ 1 193.82
€))
1998 FCA
UK

(Janus Henderson Investors UK Limited)

€))
32.6 2025 31 6,319
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FCA
J.P.
J.P. Morgan Administration Services (lreland) Limited
@
400,000 (2025 31 ) 5,981
2
1990 5 28 J.P.
J.P.
us
Janus Henderson Investors US LLC
@
761,300,000 2025 31 1,138 3,000
@
1992
(Janus Henderson Investors (Singapore) Limited)
@
2025 31 334 2025 31
UFJ 111.48
@

CMS

376/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

(International Financial Data Services (Ireland) Limited)

@

350,656 2025 31 57
@

1991 10 15 ( 179786)

@

1,350 2025 31
@

sBI

@

54,323 2025 31
@

10

@

1,239 4,847 9,495.00 2 3,822 8978 2025 31

UFJ =19.22 71

9,800 1 762 4496 2025 31

@

377/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

11

€))
60 2025 31

@

12

€))
385 2025 31

@

13
€))
131 9,510 1,821 2025 28
@

@ J.P. J.P.
2022 22 J.P.
J.P.
@
2022 22

J.P. J.P.
J.P.

J.P.
J.P.

®

378/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

“) 90
90

90

®

()
( ) AIFM
21 (13) (19

379/433



@) AIFM
AIFM

Q)

AIFM

©)
©))

@

FCA
JHIUKL

@

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

22 (13)(a)
AIFM (i)
Gii)
22 (14)
AIFM 22 (12)
(i)
(i)
(iv)
JHIIL  JHIUKL
AIFMD
JHIIL
JHIIL  JHIUS
FCA
JHIUKL UK

380/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

®3)
90
O)
1))
(iti) 30
(iv) )
[€)) JHIIL  JHIUKL
@)

90

381/433



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

€)
(1) 2020
0} 1990 5 28
J.P.
€)
Gii)

®
()

90

382/433

Ooooooooooooooooooad

J.P.
J.P.
J.P.
180

Q)
30

(i)

Q)
®
©
(iv)



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

)
®)
(6) )
(i) (
) (i)
1991 10 15 179786
180
O) (
)
(i)
30 (i)

383/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

JHIUS  JHISL JHIUKL

JHIIL 2003 11 JHIUS MDA
JHIUS
JHIIL 2017 12 15 JHISL IMDA
JHISL
JHIIL 2017 12 15 JHIUKL TMDA

JHIUKL

384/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

JHIIL
JHG

JHIUKL
JHG

JHIUS JHISL
JHG

385/433



(

(

)

)

€))

@

®

a)

b)
©)

*

®

©)
Q)

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

1990

386/433

EU

EU

Ooooooooooooooooooad



(

(

(

(

(

)

)

)

)

)

AlIF

AIFM

AIF

AIFM

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

AIF
AIFM
AIFM AIFM

387/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

€))

@

) 13

37

388/433



10

10

10

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

389/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

€Y) (

@

€)) A-2 A-2

A-2

® 10 (AIF
(i) @) © 30

®) @) 0TC

(b)0TC

(©

)

CDS

)

(9) CDS

390/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

AIF
Giii)
25
AlF
(iv)
oTC
( )
( AIF
(i) @®m) (© )
(CSD)
() FTSE100
1.
2.

391/433



. AAA

MMF

(i) 13

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

~
L

AIF

30

CSD

392/433

Ooooooooooooooooooad



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

AIF
(i) (iii)
TBA
TBA
TBA
TBA

o
@
®

€Y) )

®

AIF

393/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

394/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

S&P

BBB-

BB
BB+ B C
CCC CC C

AA ccc

Aaa

Aa Aaa

Baa

Ba

Caa
Ca

Aa Caa 1 2 3 1

395/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

AAA

BBB

BB

ccc

cC

396/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

AIF AIFM
AIF AIF
AIFM 2011
2011 61 EU
AIFM 2013 ( )
AIFM 2011 61 EU
AIF AIF

Janus Selection

NZ
Q)
12 26 27 28
(i)

397/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

(

®

®

us
us
UCITS 2011
J.P.
UK
UK
J.P.
FCA

REIT

398/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

MSCI
OECD

1986

TCA 1997

CDS

399/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2 5
26 198

EU UCITS
a A
b.
cC.
d. AIF UCITS
e.EEA

AIF UCITS
f.

UCITS UCITS
2009 13
2009/65/EC
2019 11 27 EU 201972088
2020 6 18

EU 2020/852

400/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2019/2088 2a 2020/852

>
o~

>
o~

> 1]
o~

>
™

>0
o~

>
o~

EU
549300STV6701BIUX265
UNGC
20 ESG
AAA CccC ESG
ESG
ESG

401/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

UNGC

eSS
o~ o

>N >N
o~ o~

>
o~

ESG

>
o~

principal adverse

impacts PAI

PAI

UNGC OECD

PAI

402/433



>
o~

>N
o~

>
o~

>
o~

>
o~

> 1]
o~

ESG

20

60

ESG

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

UNGC

ESG AAA CCC

ESG

ESG

ESG

10

10

403/433

70



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

5

UNPRI UNPRI

80

404/433



>
o~

>N
o~

>0
o~

>
o~

>
o~

EU

UNGC

ESG

ESG

2019/2088

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2a 2020/852

2138001QJGZPDFQL5P74

405/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

UNGC

eSS
o~ o

>0
o~

>0
o~

ESG

>N
o~

principal adverse

impacts PAI

PAI

UNGC OECD

PAI

406/433



>
o~

>N
o~

>N
o~

>N
I

>
™

ESG

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

80

UNGC

ESG

ESG

ESG

10

10

407/433

70



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

5

UNPRI UNPRI

70

408/433



>
o~

>
o~

>N
o~

>N
o~

e
o~ o~

EU

UNGC

ESG

2019/2088

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2a 2020/852

549300D82KIJRBZQNLY 72

UNGC

409/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

>
o~

ESG

principal adverse

impacts PAI

PAIl

UNGC OECD

PAI

410/433



>N
o~

>0
o~

>0
o~

>
o~

ESG

UNPRI

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

411/433

Ooooooooooooooooooad

UNGC

ESG

10

10

UNPRI



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

80

412/433



>N
o~

BT
o~ o~

>0
o~

>
o~

ESG

EU

UNGC

2019/2088

ESG

AAA

ESG

CCC

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

2a
549300ENFK JQSQ3BT668
ESG
20

ESG

413/433

Ooooooooooooooooooad

2020/852

ESG



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

i) UNGC
i 80 BB MSCI
&2 80 BB MSCI
ESG BB MSCI
principal adverse

impacts PAI

PAIl
UNGC OECD

PAI

414/433



>
o~

>
o~

>N
o~

>0
o~

> 1]
o~

>0
™

>
o~

BB

BB

MSCI

MSCI

20

UNGC

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

24
80 ESG

CcCC ESG

24

80 ESG

CCC ESG

24
ESG AAA CCC ESG
ESG
ESG

415/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

UNPRI UNPRI

80

416/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2019/2088 2a 2020/852
EU
549300F7/MXDN6IMKLY 94
UNGC ESG
UNGC
80 MSCI ESG BB

BT
o~ o~

417/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

principal adverse
impacts PAI

PAI

UNGC OECD

PAI

UNGC
80 MSCI ESG BB

418/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

UNPRI UNPRI

80

419/433



I
o~ o~

>
o~

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2019/2088 2a 2020/852
EU
549300R3RONBOQWKY Z24
UNGC
UNGC

10

420/433



impacts

EU

PAI

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

EU
EU

principal adverse

PAI

UNGC OECD

PAI

REIT

421/433



10

REIT

UNPRI

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

UNPRI

90

422/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2024 12 31

102

2024 12 31

2024 12 31

1SA( )

1SA(

1AASA

12

423/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

I1SA

1AASA
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-a98202dc9c3as/Description_of auditors_
responsibilities_for_audit.pdf

424/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

2013 ( )

2025 28

425/433



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

Independent auditors report to the unitholders of the funds of Janus Selection

Report on the audit of the financial statements

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

X give atrueand fair view of the funds assets, liabilities and financia position as at 31 December 2024 and of their results for the
year then ended; and

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

We have audited the financial statements, included within the Annual Report and Accounts, which comprise:

x the Statement of Financial Position as at 31 December 2024; x  the Statement of Comprehensive Income for the year then ended;
X the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended; x  the Portfolio
Investments for each of the funds as at 31 December 2024; and x the notes to the financia statements for each of the funds, which
include a description of the accounting policies.

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

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

Independence

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

Conclusions relating to going concern

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

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

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

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

The other information comprises all of the information in the Annual Report and Accounts other than the financia statements and our
auditors report thereon. The manager is responsible for the other information. Our opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any
form of assurance thereon. In connection with our audit of the 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 we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures to conclude whether there is amaterial misstatement of the financial statements or a material misstatement of
the other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report based on these responsibilities.

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

As explained more fully in the Statement of Manager's Responsibilities set out on page 9, the manager is responsible for the preparation of
thefinancial statementsin accordance with the applicable framework giving atrue and fair view.

The manager is also responsible for such internal control as the manager determinesis necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financia statements, the manager is responsible for assessing the funds ability to continue as going concerns, disclosing as
applicable, matters related to going concern and using the going concern basis of accounting unless the manager intends to cease operations,
or has no redlistic alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditors 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 1SAs (Ireland) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered materia if, individualy or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Our audit testing might include testing complete popul ations of certain transactions and balances, possibly using data auditing techniques.
However, it typically involves selecting alimited number of items for testing, rather than testing complete populations. We will often seek to
target particular items for testing based on their size or risk characteristics. In other cases, we will use audit sampling to enable usto draw a
conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsis located on the IAASA website at:
https.//www.i aasa.ie/getmedi a/b2389013- 1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors responsibilities for _audit.pdf.

This description forms part of our auditors report.
Use of thisreport

This report, including the opinion, has been prepared for and only for the unitholders of each of the funds as a body in accordance with the
European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

28 April 2025
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Audit report

To the Shareholders of
Janus Henderson Investors EuropeS.A.

Report on the audit of the annualaccounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of Janus
Henderson InvestorsEurope S.A. (the “Company”) as at 31 December 2024, and of the results of its operations for
the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts.

What we have audited
The Company’s annual accounts comprise:
the balance sheetas at 31 December 2024,
the profit and loss accountfor the year then ended;and

the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

We conductedour audit in accordance with the Law of 23 July 2016 on the audit profession(Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF).Our responsibilities underthe Law of 23July 2016 and ISAs as adopted

for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d'entreprises agréé” for
the audit of the annual accounts” section of our report.

We believethat the audit evidence we have obtainedis sufficient and appropriate to provide a basis for our opinion.

We are independent of the Companyin 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 theethical requirements that
are relevantto our audit of the annual accounts.We have fulfilled our other ethical responsibilities under those
ethical requirements.

Other information

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

Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the annual accounts
or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a materialmisstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.
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Responsibilities of the Board of Directors for the annualaccounts

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

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

z

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

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detecta 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 expectedto influence the economic decisions
of users takenon the basis of theseannual accounts.

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

identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.The risk of not detectinga 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 the Board of Directors’ use of the going concern basis of accounting and,
based on the auditevidence obtained, whethera 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 concludethat a
material uncertainty exists,we are required to draw attention in our audit report to the related disclosures in the
annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditreport. However, futureevents or conditions may cause
the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accountsrepresent the underlying transactions and eventsin 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.
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Report on other legal and regulatory requirements

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 2 June 2025

Represented by

Karim Bara
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