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2025 30

24 (2025 2025 30 )

(Janus Selection)

(Janus Henderson Investors Europe, S.A.)

Matteo Candolfini

L-1930 78

(78, Avenue de la Liberté, L-1930 Luxembourg, Grand Duchy of
Luxembourg)

03(6775)1000

(03)6775-1000

2025 31
( 149.39 170.75 96.22
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( )
@
2025 31
) 388,391,025 99.92
(58,022 ) '
298,978
(45 ) -
388,690,003
o : 100.00
)
111,607,874
o 4 100.19
~215,161
(-32 ) B
111,392,713
(16,641 ) 0
)
216,666,846
(32,368 ) 100-10
~217,577
(-33 ) B
216,449,269
D 9 100.00
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)
302,766,511
(45,230 ) 100.03
~103, 646
(1= ) ~0.03
302,662,865
(45,215 ) 100.00
Us ) 116,377,351
(17,386 ) 100.08
289,911
13 3 ~0.08
116,287, 440
(17,372 ) 100.00
)
876,985,896
(131,013 ) 100.16
T1.377.529 i
(-206 ) 0.16
875,608,367
(130,807 ) 100.00
) .
7,826,991
(13,120 ) 100.36
311,116
(it ) ~0.36
87.515.875
(13,074 ) 100.00
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)
43,027,076
(6,428 ) 100.18
-78,816
(12 ) -0.18
42,948,260
(6,41 ) 100.00
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¢))
2025 10
12 12 31
12 12
14
(015 12 31 ) 305,694 45,668 187.87 28,066 12,884 1,925 14,446
15
(2016 12 31 ) 371,397 55,483 190.78 28,501 18,314 2,736 14,428
16
(017 12 31 ) 324,639 48,498 195.69 29,234 16,935 2,530 14,486
17
(2018 12 31 ) 303,644 45,361 192.17 28,708 12,258 1,831 13,840
18
(2019 12 31 ) 382,308 57,113 208.08 31,085 16,916 2,527 14,535
19
(2020 12 31 ) 502,131 75,013 227.86 34,040 24,085 3,598 15,672
20
(021 12 31 ) 424,256 63,380 223.67 33,414 19,633 2,933 15,309
21
(2022 12 31 ) 279,160 41,704 190.80 28,504 17,306 2,585 12,719
22
(023 12 31 ) 313,578 46,845 199.40 29,788 23,272 3,477 12,532
23
(2024 12 31 ) 352,662 52,684 201.33 30,077 23,520 3,514 11,925
2024 331,411 49,509 205.84 30,750 26,608 3,975 12,414
2024 347,919 51,976 208.24 31,109 27,024 4,037 12,511
2024 10 347,584 51,926 202.78 30,293 25,974 3,880 12,117
2024 11 352,724 52,693 204.88 30,607 25,884 3,867 12,197
2024 12 352,662 52,684 201.33 30,077 23,520 3,514 11,925
2025 351,876 52,567 202.55 30,259 23,362 3,490 11,947
2025 358,469 53,552 206.90 30,909 23,868 3,566 12,162
2025 361,587 54,017 206.55 30,857 22,324 3,335 12,097
2025 359,550 53,713 207.01 30,925 21,032 3,142 12,085
2025 358,055 53,490 205.75 30,737 19,424 2,902 11,970
2025 363,609 54,320 208.99 31,221 18,231 2,724 12,119
2025 361,240 53,966 208.33 31,122 16,913 2,527 12,029
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NZ
NZ
20
(021 12 31 ) 4,096 612 98.73 9,500 628 94 98.91 8,722
21
(2022 12 31 ) 4,323 646 83.48 8,032 980 146 84.20 7,425
22
(2023 12 31 ) 8,955 1,338 85.81 8,257 1,184 177 87.55 7,720
23
(024 12 31 ) 9,327 1,393 85.67 8,243 742 111 88.10 7,769
2024 11,617 1,735 87.78 8,446 1,085 162 90.20 7,954
2024 12,442 1,859 88.75 8,540 1,022 153 91.25 8,046
2024 10 9,690 1,448 86.35 8,309 934 140 88.83 7,833
2024 11 9,853 1,472 87.20 8,390 798 119 89.71 7,911
2024 12 9,327 1,393 85.67 8,243 742 111 88.10 7,769
2025 9,452 1,412 86.18 8,292 757 113 88.61 7,814
2025 9,558 1,428 88.02 8,469 709 106 90.48 7,979
2025 9,516 1,422 87.85 8,453 668 100 90.29 7,962
2025 9,871 1,475 88.07 8,474 705 105 90.48 7,979
2025 10,125 1,513 87.51 8,420 760 114 89.86 7,924
2025 10,222 1,527 88.85 8,549 787 118 91.17 8,039
2025 9,621 1,437 88.51 8,516 717 107 90.78 8,005
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14

(2015 12 31 ) 532 79 17,668
15

(2016 12 31 ) 184 27 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 21 22,781
23

(2024 12 31 ) 174 26 25,771

2024 199 30 24,448

2024 201 30 24,324

2024 10 196 29 25,048

2024 11 177 26 24,933

2024 12 174 26 25,771

2025 194 29 25,566

2025 198 30 25,354

2025 198 30 25,228

2025 199 30 24,110

2025 196 29 24,125

2025 200 30 24,532

2025 199 30 25,617
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19
(2020 12 31 ) 106,279 15,877 103.34 15,438 10,021 1,497 10,319
20
021 12 31 ) 122,350 18,278 104.75 15,649 21,556 3,220 10,416
21
(022 12 31 ) 66,948 10,001 91.21 13,626 8,974 1,341 8,853
22
(2023 12 31 ) 71,024 10,610 98.38 14,697 12,502 1,868 9,014
23
(024 12 31 ) 82,900 12,384 104.03 15,541 10,000 1,494 9,001
2024 77,032 11,508 103.30 15,432 11,693 1,747 9,094
2024 81,388 12,159 104.36 15,590 10,759 1,607 9,154
2024 10 81,069 12,111 103.34 15,438 10,316 1,541 9,016
2024 11 80,885 12,083 104.39 15,595 10,011 1,496 9,075
2024 12 82,900 12,384 104.03 15,541 10,000 1,494 9,001
2025 82,670 12,350 104.79 15,655 9,554 1,427 9,030
2025 85,152 12,721 106.22 15,868 9,788 1,462 9,126
2025 86,232 12,882 105.68 15,788 8,735 1,305 9,045
2025 87,750 13,109 105.79 15,804 9,995 1,493 9,028
2025 87,548 13,079 106.55 15,918 9,784 1,462 9,060
2025 91,043 13,601 108.16 16,158 9,794 1,463 9,168
2025 93,737 14,003 108.55 16,216 8,587 1,283 9,166
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NZ
NZ
20
(021 12 31 ) 6,237 932 99.51 9,575 932 139 99.71 8,792
21
(2022 12 31 ) 4,051 605 85.81 8,257 852 127 86.67 7,643
22
(2023 12 31 ) 5,775 863 91.14 8,769 912 136 93.15 8,214
23
(024 12 31 ) 6,217 929 95.35 9,175 1,012 151 98.21 8,660
2024 6,666 996 94.88 9,129 1,102 165 97.65 8,611
2024 6,801 1,016 95.78 9,216 1,141 170 98.65 8,699
2024 10 6,390 955 94.79 9,121 1,075 161 97.66 8,612
2024 11 6,566 981 95.71 9,209 1,076 161 98.60 8,695
2024 12 6,217 929 95.35 9,175 1,012 151 98.21 8,660
2025 6,271 937 96.05 9,242 1,028 154 98.92 8,723
2025 6,458 965 97.35 9,367 1,033 154 100.23 8,838
2025 6,468 966 96.83 9,317 1,042 156 99.66 8,788
2025 7,890 1,179 96.91 9,325 1,001 163 99.72 8,793
2025 7,911 1,182 97.57 9,388 1,105 165 100.35 8,849
2025 8,091 1,209 99.01 9,527 1,142 171 101.74 8,971
2025 7,962 1,190 99.30 9,555 1,107 165 101.99 8,993
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14
(015 12 31 ) 156,873 23,435 212.13 31,690 8,154 1,218 16,639
15
(2016 12 31 ) 169,491 25,320 236.92 35,393 12,139 1,813 18,341
16
(017 12 31 ) 189,918 28,372 248.52 37,126 17,556 2,623 18,860
17
(018 12 31 ) 151,604 22,648 238.60 35,644 11,624 1,737 17,632
18
(019 12 31 ) 174,696 26,098 270.98 40,482 12,029 1,797 19,444
19
(2020 12 31 ) 171,111 25,562 285.42 42,639 14,349 2,144 20,190
20
021 12 31 ) 184,673 27,588 298.37 44,573 18,400 2,749 21,030
21
(022 12 31 ) 130,860 19,549 250.60 37,437 12,636 1,888 17,251
22
(2023 12 31 ) 135,588 20,255 277.43 41,445 16,405 2,451 18,055
23
(2024 12 31 ) 135,767 20,282 296.98 44,366 13,059 1,951 18,283
2024 135,304 20,213 293.81 43,892 13,921 2,080 18,399
2024 137,620 20,559 297.27 44,409 14,556 2,175 18,552
2024 10 135,779 20,284 294.66 44,019 13,140 1,963 18,288
2024 11 137,116 20,484 298.29 44,562 13,335 1,992 18,449
2024 12 135,767 20,282 296.98 44,366 13,059 1,951 18,283
2025 135,598 20,257 300.40 44,877 12,750 1,905 18,419
2025 135,908 20,303 300.95 44,959 12,965 1,937 18,396
2025 134,410 20,080 296.42 44,282 12,218 1,825 18,058
2025 132,381 19,776 295.25 44,107 12,414 1,855 17,937
2025 136,074 20,328 302.17 45,141 12,527 1,871 18,297
2025 138,792 20,734 308.51 46,088 12,041 1,799 18,623
2025 138,796 20,735 310.88 46,442 11,433 1,708 18,690
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14

(2015 12 31 ) 804 120 19,437
15

(2016 12 31 ) 645 9% 21,257
16

(2017 12 31 ) 269 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 23,21
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 145 22 34,746

2024 146 22 34,580

2024 10 145 2 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

2025 144 21 34,296

2025 147 22 35,344

2025 150 22 36,132

2025 151 23 38,148
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14

(015 12 31 ) 42,535 6,354 87.74 13,107 22,135 3,307 10,259
15

(2016 12 31 ) 42,331 6,324 92.51 13,820 22,370 3,342 10,517
16

(017 12 31 ) 43,448 6,491 91.78 13,711 25,561 3,819 10,059
17

(2018 12 31 ) 35,886 5,361 83.13 12,419 20,062 2,997 8,863
18

(019 12 31 ) 59,407 8,875 89.00 13,296 21,115 3,154 9,407
19

(2020 12 31 ) 64,521 9,639 88.82 13,269 24,291 3,629 8,918
20

Q021 12 31 ) 59,188 8,842 89.18 13,323 25,676 3,836 9,964
21

(2022 12 31 ) 40,702 6,080 71.47 10,677 25,165 3,759 9,097
22

(023 12 31 ) 34,381 5,136 75.31 11,251 26,484 3,956 10,283
23

(2024 12 31 ) 37,229 5,562 76.88 11,485 26,684 3,986 11,696

2024 35,996 5,377 77.25 11,540 28,108 4,199 10,925

2024 35,906 5,364 77.86 11,632 28,435 4,248 10,824

2024 10 35,538 5,309 76.88 11,485 28,120 4,201 11,297

2024 11 36,721 5,486 77.52 11,581 28,326 4,232 11,217

2024 12 37,229 5,562 76.88 11,485 26,684 3,986 11,696

2025 37,474 5,598 77.47 11,573 26,674 3,985 11,615

2025 37,666 5,627 77.31 11,549 26,128 3,903 11,248

2025 36,967 5,523 75.85 11,331 25,414 3,797 10,994

2025 36,566 5,463 75.24 11,240 24,987 3,733 10,396

2025 38,205 5,707 76.70 11,458 23,935 3,576 10,664

2025 41,408 6,186 78.01 11,654 24,320 3,633 10,852

2025 42,104 6,290 78.31 11,699 23,965 3,580 11,406
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14
(015 12 31 ) 56,076 8,377 196.49 29,354 4,925 736 15,783
15
(2016 12 31 ) 51,971 7,764 201.84 30,153 5,073 758 16,025
16
(017 12 31 ) 59,303 8,859 234.43 35,021 6,816 1,018 18,267
17
(018 12 31 ) 71,541 10,688 231.62 34,602 6,880 1,028 17,585
18
(019 12 31 ) 83,061 12,408 277.51 41,457 8,859 1,323 20,483
19
(2020 12 31 ) 135,094 20,182 311.32 46,508 10,459 1,562 22,725
20
021 12 31 ) 263,543 39,371 358.88 53,613 23,125 3,455 26,093
21
(022 12 31 ) 202,972 30,322 295.61 44,161 22,558 3,370 20,937
22
(2023 12 31 ) 198,925 29,717 335.51 50,122 26,758 3,997 22,474
23
(2024 12 31 ) 222,127 33,184 381.21 56,949 33,554 5,013 24,189
2024 211,651 31,619 376.45 56,238 30,892 4,615 24,290
2024 215,909 32,255 382.47 57,137 32,657 4,879 24,594
2024 10 212,875 31,801 375.84 56,147 30,659 4,580 24,046
2024 11 220,800 32,985 389.73 58,222 34,549 5,161 24,854
2024 12 222,127 33,184 381.21 56,949 33,554 5,013 24,189
2025 228,482 34,133 388.46 58,032 37,449 5,595 24,550
2025 232,736 34,768 388.46 58,032 37,995 5,676 24,472
2025 225,953 33,755 372.26 55,612 36,701 5,483 23,384
2025 227,158 33,935 373.54 55,803 38,440 5,743 23,447
2025 246,725 36,858 390.83 58,386 37,926 5,666 24,454
2025 262,330 39,189 407.95 60,944 37,150 5,550 25,442
2025 266,492 39,811 412.90 61,683 36,134 5,398 25,651
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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

(2015%7 12 31 76 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 26 4 52,293

2024 24 4 52,267

2024 10 23 3 5,331

2024 11 o4 4 55,524

2024 12 1 3 57 145

2025 20 3 57,441

2025 18 3 55,787

2025 51 8 53,300

2025 44 7 51,017

2025 44 7 53,757

2025 40 6 56,191

2025 37 6 59,596

14/189

OOoooooooooooooood



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

14
(015 12 31 ) 61,612 9,204 221.52 33,093 3,699 553 18,672
15
(2016 12 31 ) 57,914 8,652 253.42 37,858 3,808 569 21,171
16
(2017 12 31 ) 62,931 9,401 283.99 42,425 4,836 722 23,315
17
(018 12 31 ) 56,010 8,367 257.04 38,399 3,962 592 20,575
18
(2019 12 31 ) 56,392 8,424 323.53 48,332 3,718 555 25,200
19
(2020 12 31 ) 67,574 10,095 332.18 49,624 4,877 729 25,653
20
(021 12 31 ) 135,351 20,220 398.12 59,475 10,144 1,515 30,679
21
(2022 12 31 ) 110,274 16,474 356.44 53,249 11,446 1,710 26,697
22
(2023 12 31 ) 106,540 15,916 403.34 60,255 9,305 1,390 28,600
23
(2024 12 31 ) 111,643 16,678 462.18 69,045 8,242 1,231 31,016
2024 117,257 17,517 476.56 71,193 9,330 1,394 32,519
2024 116,353 17,382 482.44 72,072 9,632 1,439 32,801
2024 10 111,591 16,671 467.54 69,846 8,206 1,226 31,627
2024 11 120,114 17,944 506.59 75,679 9,094 1,359 34,190
2024 12 111,643 16,678 462.18 69,045 8,242 1,231 31,016
2025 114,983 17,177 472.99 70,660 10,217 1,526 31,608
2025 108,397 16,193 448.96 67,070 10,114 1,511 29,891
2025 102,672 15,338 423.37 63,247 9,641 1,440 28,110
2025 95,856 14,320 398.96 59,601 9,685 1,447 26,523
2025 101,067 15,098 417.57 62,381 9,854 1,472 27,695
2025 104,610 15,628 438.57 65,518 10,322 1,542 29,001
2025 106,890 15,968 453.13 67,693 9,350 1,397 29,833
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(2015 12 31 ) 205 31 20,201
15

(2016 12 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 50 7 56,796

2024 50 7 56,561

2024 10 49 Z 57,986

2024 11 53 3 61,920

2024 12 49 7 59,439

2025 51 8 60,001

2025 48 7 55,311

2025 42 6 52,001

2025 40 6 46,743

2025 42 6 49,271

2025 46 7 51,820

2025 47 7 56,104
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14
(015 12 31 ) 110,884 16,565 231.54 34,590 5,972 892 19,818
15
(2016 12 31 ) 91,822 13,717 225.15 33,635 4,502 673 19,112
16
(017 12 31 ) 79,710 11,908 287.78 42,991 5,332 797 23,998
17
(018 12 31 ) 141,561 21,148 286.46 42,794 7,907 1,181 23,308
18
(2019 12 31 ) 131,269 19,610 384.95 57,508 8,472 1,266 30,479
19
(2020 12 31 ) 338,325 50,542 530.20 79,207 22,144 3,308 41,650
20
(021 12 31 ) 612,817 91,549 643.00 96,058 65,091 9,724 50,293
21
(022 12 31 ) 418,658 62,543 422.95 63,185 75,293 11,248 32,094
22
(2023 12 31 ) 537,767 80,337 580.30 86,691 96,716 14,448 41,662
23
(2024 12 31 ) 646,111 96,523 737.14 110,121 86,613 12,939 50,171
2024 617,885 92,306 707.12 105,637 91,743 13,705 48,939
2024 632,521 94,492 724.62 108,251 92,706 13,849 49,983
2024 10 628,921 93,955 720.93 107,700 86,678 12,949 49,483
2024 11 658,994 98,447 755.04 112,795 94,282 14,085 51,673
2024 12 646,111 96,523 737.14 110,121 86,613 12,939 50,171
2025 672,560 100,474 756.74 113,049 91,449 13,662 51,305
2025 662,421 98,959 736.33 110,000 91,411 13,656 49,755
2025 604,214 90,264 671.72 100,348 83,752 12,512 45,291
2025 617,052 92,181 676.70 101,092 85,007 12,699 45,671
2025 672,762 100,504 729.01 108,907 91,938 13,735 49,001
2025 730,184 109,082 793.65 118,563 96,256 14,380 53,260
2025 754,008 112,641 827.05 123,553 91,519 13,672 55,283
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NZ
NZ

20 28,444 4,249 | 106.31| 10,229 2,172 324 | 106.50 9,391
(2021 12 31 )
(20251 2 a1 ) 22,245 3,323 67.41 6,486 2,357 352 68.41 6,032
(20252 12 31 ) 30,719 4,589 90.45 8,703 2,571 384 93.07 8,207
(20223 2 a1 22,823 3,40 | 113.00 | 10,882 2,691 a02 | 117.34| 10:347
2024 27,452 4,101 108.87 10,475 2,785 416 112.89 9,955
2024 28,103 4,198 111.39 10,718 2,913 435 115.59 10,193
2024 10 24,348 3,637 110.76 10,657 2,722 407 114.99 10,140
2024 11 24,709 3,691 115.93 11,155 2,839 424 120.35 10,612
2024 12 22,823 3,410 113.09 10,882 2,691 402 117.34 10,347
2025 23,401 3,49 116.01 11,162 2,761 412 120.33 10,611
2025 22,980 3,433 112.80 10,854 2,662 398 116.97 10,314
2025 21,980 3,284 102.78 9,889 2,457 367 106.58 9,39
2025 22,427 3,350 | 102.80 9,891 2,562 383 |  106.81 9,419
2025 24,621 3,678 | 110.71| 10,653 2,734 408 | 115.00| 10,141
2025 27,216 4,066 [ 120.41| 11,586 2,893 432 |  124.96| 11,019
2025 26,103 3,000 | 125.40 | 12,066 2,886 431 130.07 | 11,470

18/189



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

14
(2015 12 31 ) 945 141 26,302
15
(2016 12 31 ) 860 128 25,083
16
(2017 12 31 ) 1,201 179 31,171
17
(018 12 31 ) 1,075 161 30,442
18
(2019 12 31 ) 1,183 177 40,898
19
(2020 12 31 ) 779 116 53,999
20
(021 12 31 ) 1,145 171 73,564
21
(022 12 31 ) 644 96 55,640
22
(2023 12 31 ) 847 127 82,655
23
(2024 12 31 ) 991 148 118,085
2024 960 143 104,973
2024 985 147 105,821
2024 10 980 146 111,374
2024 11 1,024 153 114,953
2024 12 991 148 118,085
2025 1,020 152 119,573
2025 994 148 112,994
2025 881 132 102,770
2025 894 134 98,757
2025 964 144 107,145
2025 1,050 157 116,806
2025 1,093 163 127,550
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(202%0 2 3 ) 154,330 23,055 100.66 15,038 42,968 6,419 10,053
(20231 12 31 ) 120,974 18,072 96.59 14,430 36,481 5,450 9,394
(20252 2 3 ) 106,669 15,935 102.07 15,248 28,438 4,248 9,380
(20223 2 31y 87,389 13,085 104.18 15,563 17,305 2,585 9,047
2024 109,540 16,364 120.86 18,055 23,490 3,500 10,682
2024 105,645 15,782 117.78 17,595 22,288 3,330 10,376
2024 10 100,213 14,971 113.76 16,995 20,205 3,018 9,969
2024 11 96,617 14,434 112.83 16,856 20,229 3,022 9,852
2024 12 87,389 13,055 104.18 15,563 17,305 2,585 9,047
2025 91,236 13,630 110.24 16,469 18,494 2,763 9,534
2025 89,902 13,430 109.86 16,412 18,233 2,724 9,468
2025 84,462 12,618 104.77 15,652 16,059 2,399 9,001
2025 81,351 12,153 104.34 15,587 16,450 2,457 8,953
2025 75,574 11,290 98.21 14,672 15,111 2,257 8,398
2025 76,301 11,412 100.40 14,999 15,183 2,268 8,558
2025 74,007 11,056 99.37 14,845 13,509 2,018 8,431
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14

015 12 31 ) 66,234 9,895 125.66 18,772 6,497 971 11,026
15

016 12 31 ) 54,067 8,077 129.11 19,288 6,062 906 11,186
16

Qo7 12 31 ) 52,749 7,880 148.80 22,229 5,949 889 12,628
17

o018 12 31 ) 44,650 6,670 141.14 21,085 5,067 757 11,661
18

019 12 31 ) 56,303 8,411 181.78 27,156 5,931 886 14,579
19

020 12 31 ) 55,036 8,222 182.35 27,241 5,981 894 14,443
20

021 12 31 ) 65,768 9,825 219.79 32,834 5,989 895 17,333
21

02 12 31 ) 43,819 6,546 168.67 25,198 3,771 563 12,919
22

(023 12 31 ) 42,088 6,288 181.23 27,074 3,561 532 13,101
23

(02 12 31 ) 40,293 6,019 186.98 27,933 3,034 453 12,731

2024 43,686 6,526 200.00 29,878 3,220 481 13,882

2024 45,043 6,729 206.47 30,845 3,337 499 14,274

2024 10 42,873 6,405 196.97 29,425 3,043 455 13,543

2024 11 43,798 6,543 201.89 30,160 3,215 480 13,827

2024 12 40,293 6,019 186.98 27,933 3,034 453 12,731

2025 40,456 6,044 188.75 28,197 3,009 450 12,796

2025 40,657 6,074 190.25 28,421 3,108 464 12,856

2025 39,901 5,961 186.91 27,922 3,006 449 12,591

2025 39,564 5,911 186.33 27,836 3,139 469 12,534

2025 40,673 6,076 191.84 28,659 3,063 458 12,860

2025 40,887 6,108 195.09 29,144 3,102 463 13,036

2025 40,269 6,016 192.96 28,826 2,650 396 12,835
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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 ) 177 26 19,790
19

(2020 12 31 ) 12 11 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 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

2025 21 4 28,088

2025 28 4 29,139

2025 29 4 29,671

2025 28 4 30,751
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C ( ) R

( ) (D) ()
(201%4 12 31 ) 5.16 770.85 606.61
(201(135 12 31 ) 5-16 770.85 546.81
(201%6 12 31 ) 5.16 770.85 563.42
(201%7 12 31 ) 5.16 770.85 554.52
(20138 12 31 ) 5-16 770.85 547.91
(202(1)9 12 31 ) 4.51 673.75 474.89
(20250 12 31 ) 3.60 537.80 395.15
(20221 12 31 ) 3.60 537.80 472.54
(zozg2 12 31 ) 3.60 537.80 503.28
(202243 12 31 ) 3.60 537.80 545.15
2024 87 131 2025 3 60 c7 80 o610
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C ( ) Oy
( ) ) )
(201%4 12 31 ) 0.40 59.76 35.19
(2016135 12 31 ) 0.40 59.76 33.78
(201%6 12 31 ) 0.40 59.76 34.27
(201%7 12 31 ) 0.40 59.76 33.55
(201@1)8 12 31 ) 0.40 59.76 33.00
(202(1)9 12 31 ) 0.40 59.76 31.56
(202?0 12 31 ) 0.40 59.76 32.24
(20221 12 31 ) 0.40 59.76 31.35
(202;',2 12 31 ) 0.40 59.76 30.17
(202243 12 31 ) 0.40 59.76 28.24
o 87 l31 202 0.40 59.76 27.53
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(201%4 12 31 ) -0.75 -1.48 0.05
(201(155 12 31 ) 1.55 -0.12 -0.81
(201%6 12 31 ) 2.57 0.40 -0.67
(201%7 12 31 ) -1.80 -4.46 -4.04
(20138 12 31 ) 8.28 5.02 7.82
(202(1)9 12 31 ) 9.51 7.82 4.55
(202§0 12 31 ) -1.84 -2.32 9.84
(20231 12 31 ) -14.70 -16.92 -2.29
(202%2 12 31 ) 4.51 -1.47 12.73
(202243 12 31 ) 0.97 -4.84 13.12
2024 87 131 2025 5 82 e o
NZ
(20220 12 31 ) -1.27 -1.09
(20231 12 31 ) -15.45 -14.87
(202:2),2 12 31 ) 2.79 3.98
(202243 12 31 ) -0.16 0.63
2024 87 13 . 2025 5 2 > 2
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(202(1)9 12 31 ) 3.34 3.19
(202?0 12 31 ) 1.36 0.94
(20221 2 oA ) -12.93 -15.01
(20252 12 31 ) 7-86 1.82
(202243 12 31 ) 5.74 -0.14
poze 8 1 2025 5 35 L 46
NZ
(202§0 12 31 ) ~0.49 ~0.29
(20231 12 31 ) ~13.77 -13.08
(202:2),2 12 31 ) 6.21 7.48
(202243 12 31 ) 4.62 5-43
o2t 8 1 2025 5 82 - 67

26/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

(201%4 12 31 ) -2.71 -3.22 -1.68
(201(135 12 31 ) 11.68 10.23 9.36
(201%6 12 31 ) 4.90 2.83 1.83
(201%7 12 31 ) -3.99 -6.51 -5.95
(20138 12 31 ) 13.57 10.28 13.38
(202(1)9 12 31 ) 5.33 3.84 0.81
(202?0 12 31 ) 4.54 4.16 17.26
(202%1 12 31 ) -16.01 -17.97 -3.55
(202:2),2 12 31 ) 10.71 4.66 19.71
(202243 12 31 ) 7.05 1.26 20.24
2024 87 131 2025 7 o7 ) 43 o
(201%4 12 31 ) -2.48 -2.11
(201%135 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
(202?O 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
2024 87 131 2025 7 07 o
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(201%4 12 31 ) -0.86 -1.27 0.33
(201(135 12 31 ) 2.72 1.53 0.74
(201%6 12 31 ) 16.15 13.99 12.93
(201%7 12 31 ) -1.20 -3.73 -3.07
(20138 12 31 ) 19.81 16.48 19.78
(202(1)9 12 31 ) 12.18 10.95 7.54
(202?0 12 31 ) 15.28 14.82 29.50
(202%1 12 31 ) -17.63 -19.76 -5.27
(202:2),2 12 31 ) 13.50 7.34 22.91
(202243 12 31 ) 13.62 7.63 27.81
2024 87 131 2025 12.09 oy s
(201%4 12 31 ) -4.60 -4.74 -3.45
(201(155 12 31 ) 14.40 13.38 12.19
(201%6 12 31 ) 12.06 10.13 8.95
(201&1;7 12 31 ) -9.49 -11.75 -11.20
(201&%8 12 31 ) 25.87 22.48 25.84
(202(%9 12 31 ) 2.67 1.80 -1.57
(20220 12 31 ) 19.85 19.59 34.63
(20231 12 31 ) -10.47 -12.98 2.95
(202:2),2 12 31 ) 13.16 7.13 22.52
(202243 12 31 ) 14.59 8.45 28.87
T -6.55 -10.16 -5.20
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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%7 12 31 ) -0.46 -2.88 -2.34
(2015%8 12 31 ) 34.38 30.77 34.35
(202(%9 12 31 ) 37.73 36.65 32.03
(202?O 12 31 ) 21.27 20.75 36.23
(202%1 12 31 ) -34.22 -36.19 -24.37
(2025,2 12 31 ) 37.20 29.81 48.55
(202243 12 31 ) 27.03 20.42 42.86
2024 87 13l 2025 20.26 5 73 7201
NZ
(20220 12 31 ) 6.31 6.50
(20231 12 31 ) -36.59 -35.77
(202:2%2 12 31 ) 34.18 36.05
(202243 12 31 ) 25.03 26.08
i 87 131 20 18.17 18.34
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(202%0 12 31 ) 0.66 0.53
(20221 12 31 ) -4.04 ~6.56
(202%2 12 31 ) 5.67 -0.15
(202243 12 31 ) 2.07 ~3-55
o2t 8 1 2028 501 P
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( ) )
) ( )
14
(2015 12 31 ) -4.86 -5.26 -3.83
15
(2016 12 31 ) 3.06 1.76 0.98
16
(2017 12 31 ) 15.56 13.20 12.27
17
(2018 12 31 ) -4.88 -7.39 -6.79
18
(2019 12 31 ) 29.08 25.31 28.95
19
(2020 12 31 ) 0.53 -0.72 -3.70
20
(2021 12 31 ) 20.75 20.23 35.55
21
(2022 12 31 ) -23.08 -25.29 -11.62
22
(2023 12 31 ) 7.68 1.64 16.55
23
(2024 12 31 ) 3.39 -2.61 16.23
2024 8 1 2025
7 31 -53 -3.19 2.95
« )
100 x a b b
a 2025 7 31 2025 7 31
2025 7 31 2024 8 1 2025 7 31
b 2025 7 31 2025 7 31
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
« )
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2024 8 1 2025 7 31
2025 7 31

264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,946,716

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

142 2,535 1,226

180,256 467,987 1,658,985

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

53 986 204

249,272 328,151 1,580,107

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

2,294 2,306 281

505,421 338,176 1,837,352

18 51,620 22,244 126,441
(2019 12 31 ) ' ' :

108 259 221

847,374 481,037 2,203,690

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

3,403 1,368 2,256

427,867 734,746 1,897,852

54,880 66,044 147,552

20 831 2,457 630

(2021 12 31 ) '
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
(20231 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
(2o£i? 2 oA ) 114 180 1,064
76,048 53,405 175,900
Nz 4,222 10,554 15,055
371,610 229,752 1,733,998
58,399 145,480 212,028
2024 i :%1 2025 228 129 1,171
46,975 75,456 169,147
Nz 2,452 7,071 13,411
C )
C )
«c ) NZ
2021 20
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" 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
" 215,543 77,749 238,043
(2021 12 31 ) 95,104 8,948 86,156
Nz 13,655 0 13,655
26,497 460,571 733,977
’ 32,781 137,819 133,024
(2022 12 31 ) 2,053 18,879 69,329
Nz 3,204 1,382 15,477
89,940 101,949 721,908
” 93,188 30,644 195,567
(2023 12 31 ) 37,054 10,938 92,984
Nz 2,584 2,582 15,479
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
264,434 132,221 863,551
oot 8 1 2005 55,691 115,628 141,272
s 39,833 18,865 124,768
Nz 485 143 18,417
C )
C ) 2020 10
« ) NZ
2021 20

34/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

46,352 306,031 739,504

2,296 25,488 58,891

14 895 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

16 305 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
18 93 103 700
(2019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
92,632 137,801 599,511
22,153 15,981 73,381
0 249 451
19
(2020 12 31 )
140,385 81,442 726,429
66,527 29,128 281,250
132,051 112,625 618,921
55,721 28,456 100,646
I
377 466 361
20
(2021 12 31 )
83,590 146,363 663,651
82,258 67,097 296,412
26,710 123,603 522,196
27,638 32,156 96,128
I
36 6 392
21
(2022 12 31 )
18,548 112,708 569,489
118,035 51,413 363,034
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26,983 60,269 488,736
43,805 11,817 128,115
29 327 42 676
(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
(2053 12 31 ) 0 & 603
63,938 36,246 484,219
71,763 75,946 358,977
31,906 51,915 446,465
7,182 28,456 92,248
2024 87 13 . 2025 0 13 596
117,441 33,512 537,688
8,445 73,256 316,849
C )
« D
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44,495 52,912 285,385

14 8,095 3,775 37,499
(015 12 31 ) : : ,

515 1,188 585

24,295 52,103 257,487

15 4,223 4,728 36,993
(016 12 31 ) : : ,

736 431 889

50,115 54,632 252,970

16 11,240 6,194 42,039
(017 12 31 ) ' ' .

255 634 510

97,196 41,289 308,877

17 7,588 6,748 42,880
(2018 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
(020 12 31 ) : : ,

190 204 129

466,850 166,440 734,075

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

! 39 59 110

111,114 158,915 686,614

21 54,359 14,906 141,399
(2022 12 31 ) ' ' .

! 931 925 116

35,358 128,992 592,904

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

! 59 76 99
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101,424 111,638 582,694
23 124,515 74.709 218,264
(024 12 31 ) ' ' .
! 105 147 57
175,336 93,245 645,417
2024 8 1 2025 95,574 69,160 212,424
7 31
! 200 213 94
C )
C )
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 ) ' .
785 895 302
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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
(2021 12 31 ) ' ' .
! 436 403 379
58,285 88,907 309,374
21 22,218 3,083 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
20,914 43,400 241,557
23 13,775 17,841 41,810
(024 12 31 ) ' ' .
! 12 26 131
26,787 36,688 235,894
2024 8 1 2025 19,901 14,645 47,264
7 31
! 18 19 127
( )
«C )
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281,099 190,045 478,908

14
@015 12 3y 12,715 11,067 36,217
2,455 4,555 4,318
70,547 141,636 407,819

15
@018 12 31 ) 8,553 17,244 27,526
4,300 4,613 4,005
94,897 225,737 276,978

16
o 12 3 ) 5,885 8,380 25.031
2,607 2,270 4,342
310,629 93,438 494,168

17
Q018 12 3y 21,807 9,662 37,176
4,107 4,578 3,872
146,356 299,518 341,006

18
Q018 12 31y 6,147 13,127 30,197
1,814 2,544 3,141
567,137 270,030 638,113

19
200 12 3y 54,949 30,249 54,897
3,549 5,200 1,490
610,053 295,114 953,180
127,940 33,963 148,793
(zozio 2 o3 ) ! 2,381 2,081 1,790
423,936 56,183 366,605
NZ 33,289 3,515 29,484
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225,167 188,464 989,857
196,003 36,934 307,896
21 522 792 1,520
(022 12 31 ) )
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
22
(2023 12 31 ) 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
23
203 12 3y 59 184 1,320
43,200 215,505 326,056
NZ 4,271 6,572 40,983
184,915 154,002 911,681
76,021 108,884 249,646
2024 8 1 2025
- 82 123 1,292
75,845 147,444 323,894
NZ 2,763 5,103 37,660
C )
C )
C ) 2021
20
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2 1,584,694 51,543 1,534,289
(2021 12 31 ) 503,730 12,067 491,663
”1 111,542 392,248 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
” 55,690 261,370 838,834
(2024 12 31 ) 17,313 143,823 300,974
ooh 8 1 2025 58,736 230,509 744,734
s 13,369 109,111 241,615
C )
« ) 2021 17
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60,138 134,352 527,069

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

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

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

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

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

19
(2020 12 31 ) 7,630 9,065 42,760
1,705 2,285 392
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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
2,608 13,574 208,696

2024 8 1 2025

7 31 5,521 7,705 31,140
27 1 139

«c )

«c )

45/189



[6)) 2025
59 ) 328
@
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31

30

1990
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103 )

2025
149.39 )
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€Y)

2025 30 2024 12 31
392,692,610 58,664,349 387,563,228 57,898,071
472,146 70,534 569,521 85,081
894,384 133,612 822,178 122,825
7,002 1,046 324,810 48,523
1,351,333 201,876 1,697,874 253,645
395,417,475 59,071,417 390,977,611 58,408,145
7,248 1,083 1,357,113 202,739

— — 1,034,165 154,494

234 35 1,146,979 171,347
1,111,375 166,028 531,697 79,430
80,056 11,960 161,263 24,001
128,371 19,177 258,245 38,579
17,104 2,555 13,161 1,966
41,802 6,245 41,992 6,273
1,386,190 207,083 4,544,615 678,920
394,031,285 58,864,334 386,432,996 57,729,225

47/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2025 30 2024 12 31
110,008,607 16,434,186 100,108,210 14,955,165
118,983 17,775 129,025 19,275
296,835 44,344 417,903 62,431
— — 132,802 19,839
285,108 42,592 903,099 134,914
110,709,533 16,538,897 101,691,039 15,191,624
— — 705,060 105,329
160,000 23,902 — —
— — 468,132 69,934
244,116 36,468 221,664 33,114
11,509 1,719 21,472 3,208
62,019 9,265 115,665 17,279
10,718 1,601 6,570 981
26,230 3,918 20,461 3,057
514,592 76,875 1,559,024 232,903
110,194,941 16,462,022 100,132,015 14,958,722
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2025 30 2024 12 31
216,715,179 32,375,081 213,947,140 31,961,563
48,811 7,292 376,459 56,239
258,363 38,597 414,572 61,933
35 5 30,692 4,585
15,627 2,335 210,666 31,471
217,038,015 32,423,309 214,979,529 32,115,792
39 6 402,556 60,138
12 2 439,665 65,682
518,384 77,441 885,316 132,257
43,571 6,509 89,479 13,367
113,556 16,964 232,838 34,784
13,796 2,061 9,482 1,417
33,290 4,973 30,126 4,501
722,648 107,956 2,089,462 312,145
216,315,367 32,315,353 212,890,067 31,803,647
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2025 30 2024 12 31
299,402,719 44,727,772 255,155,778 38,117,722
168 25 369,113 55,142
666,251 99,531 1,176,356 175,736
1,949 291 464,735 69,427
952,503 142,294 2,784,705 416,007
301,023,590 44,969,914 259,950,687 38,834,033
2,344 350 1,085,027 162,092
52,628 7,862 — —
391,156 58,435 537,790 80,340
154 23 1,641,559 245,232
956,651 142,914 492,400 73,560
59,189 8,842 105,208 15,717
189,447 28,301 336,708 50,301
14,174 2,117 10,117 1,511
34,908 5,215 32,202 4,811
1,700,651 254,060 4,241,011 633,565
299,322,939 44,715,854 255,709,676 38,200,468
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2025 30 2024 12 31
114,862,441 17,159,300 119,922,219 17,915,180
121,190 18,105 271,451 40,552
160,670 24,002 275,729 41,191

15 2 108,916 16,271

6,306 942 758,269 113,278
23,891 3,569 723 108
115,174,513 17,205,920 121,337,307 18,126,580
18 3 305,505 45,639

_ — 308,617 46,104

_ — 385,394 57,574

61,334 9,163 157,417 23,517
39,358 5,880 36,987 5,525
78,053 11,660 176,204 26,323
11,580 1,730 7,227 1,080
27,824 4,157 22,794 3,405
218,167 32,592 1,400,145 209,168
114,956,346 17,173,329 119,937,162 17,917,413
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2025 30 2024 12 31
857,502,906 128,102,359 761,447,968 113,752,712
3 0 1,300,000 194,207
2,810,954 419,928 3,066,213 458,062
4,239 633 1,213,668 181,310
1,639,352 244,903 5,697,638 851,170
861,957,454 128,767,824 772,725,487 115,437,461
4,643 694 4,528,916 676,575
134,128 20,037 — —
— — 1,520,753 227,185
— — 4,279,139 639,261
3,411,500 509,644 1,727,627 258,090
120,365 17,981 231,705 34,614
569,106 85,019 1,093,841 163,409
26,542 3,965 22,159 3,310
62,265 9,302 71,063 10,616
4,328,549 646,642 13,475,203 2,013,061
857,628,905 128,121,182 759,250,284 113,424,400
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2025 30 2024 12 31
91,623,366 13,687,615 105,374,036 15,741,827
— — 103,164 15,412
345,071 51,550 688,490 102,854
136 20 238,058 35,563
420,645 62,840 138,421 20,679
42,287 6,317 112,963 16,876
92,431,505 13,808,343 106,655,132 15,933,210
148 22 639,302 95,505
165,998 24,798 — _
320,970 47,950 — —
— — 840,286 125,530
289,043 43,180 241,346 36,055
18,864 2,818 47,247 7,058
64,138 9,582 160,640 23,998
11,973 1,789 7,412 1,107
28,317 4,230 23,532 3,515
899,451 134,369 1,959,765 292,769
91,532,054 13,673,974 104,695,367 15,640,441
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2025 30 2024 12 31
44,046,712 6,580,138 43,629,709 6,517,842
1,231 184 69,684 10,410
112,851 16,859 19,895 2,972
3,194 477 2,429 363
44,163,988 6,597,658 43,721,717 6,531,587
97 14 120,918 18,064
74,210 11,086 152,665 22,807
8,260 1,234 17,355 2,593
27,656 4,132 57,301 8,560
9,590 1,433 5,340 798
24,306 3,631 17,581 2,626
144,119 21,530 371,160 55,448
44,019,869 6,576,128 43,350,557 6,476,140
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2025 30 2024 30
3,001 448 2,869 429

8,331,857 1,244,696 7,586,430 1,133,337

/]y 9,705,903 1,449,965  (13,348,875)  (1,994,188)

/C ) 18,040,761 2,695,109 (5,759,576) (860, 423)
481,252 71,894 434,384 64,893

— 769,622 114,974 694,667 103,776

5,935 887 5,133 767

27,301 4,078 27,491 4,107

36,595 5,467 29,076 4,344

1,320,705 197,300 1,190,751 177,886

1,320,705 197,300 1,190,751 177,886

/C ) 16,720,056 2,497,809 (6,950,327)  (1,038,309)

( ) ( ) — — — —
(DN ¢ ) — — — —

/C ) 16,720,056 2,497,809 (6,950,327)  (1,038,309)
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2025 30 2024 30
811 121 — —

) 5,812,441 868,321 (40,731) (6,085)

/C ) 5,813,252 868,442 (40,731) (6,085)
66,702 9,965 59,114 8,831

— 359,166 53,656 318,308 47,552
5,935 887 5,133 767

16,418 2,453 16,525 2,469

12,670 1,893 7,289 1,089

460,891 68,853 406,369 60,707

460,891 68,853 406,369 60,707

/C ) 5,352,361 799,589 (447,100) (66,792)
( ) ( ) — — — —
()« ) — — — —

/C ) 5,352,361 799,589 (447,100) (66,792)
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— 2025 30 2024 30
667 100 1,732 259

7,125,823 1,064,527 6,805,088 1,016,612

% 2,747,562 410,458 (2,917,164) (435,795)

9,874,052 1,475,085 3,889,656 581,076

260,729 38,950 262,007 39,141

— 677,425 101,201 680,747 101,697
5,935 887 5,133 767

20,888 3,120 21,516 3,214

22,946 3,428 17,514 2,616

987,923 147,586 986,917 147,436

987,923 147,586 986,917 147,436

8,886,129 1,327,499 2,902,739 433,640

( ) ( (880,737) (131,573) (816,928) (122,041)
() ( ) (614,079) (91,737) (678,091) (101,300)
(1,494,817) (223,311)  (1,495,019) (223,341)

7,391,312 1,104,188 1,407,720 210,299
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2025 30 2024 30
1,908 285 807 121
23,368,792 3,491,064 17,642,996 2,635,687
23,370,700 3,491,349 17,643,803 2,635,808
333,671 49,847 288,293 43,068
— 1,067,619 159,492 922,406 137,798
5,935 887 5,133 767
22,403 3,347 22,251 3,324
25,213 3,767 17,579 2,626
1,454,841 217,339 1,255,662 187,583
1,454,841 217,339 1,255,662 187,583
21,915,859 3,274,010 16,388,141 2,448,224
C = E — =
X - — - -
21,915,859 3,274,010 16,388,141 2,448,224
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2025 30 2024 30
1,261 188 1,269 190
Y (5,078,206) (758,633) 10,023,175 1,497,362
)/ (5,076,945) (758,445) 10,024,444 1,497,552
101,893 15,222 105,462 15,755
— 480,902 71,842 497,736 74,357
5,935 887 5,133 767
17,328 2,589 17,469 2,610
14,778 2,208 9,424 1,408
620,836 92,747 635,224 94,896
620,836 92,747 635,224 94,896
)/ (5,697,781) (851,192) 9,389,220 1,402,656
C - — — -
(DN ¢ ) — — — —
Y/ (5,697,781) (851,192) 9,389,220 1,402,656
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2025 30 2024 30
5,458 815 2,741 409
74,088,713 11,068,113 108,941,716 16,274,803
74,094,171 11,068,928 108,944,457 16,275,212
684,024 102,186 631,229 94,299
— 3,224,480 481,705 2,975,691 444,538
5,935 887 5,133 767
42,061 6,283 42,423 6,338
68,745 10,270 57,260 8,554
4,025,245 601,331 3,711,736 554,496
4,025,245 601,331 3,711,736 554,496
70,068,926 10,467,597 105,232,721 15,720,716
C = E — =
X - — - -
70,068,926 10,467,597 105,232,721 15,720,716
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2025 30 2024 30
472 71 — —

Y (2,013,004) (300,723) 8,513,104 1,271,773

)/ (2,012,532) (300, 652) 8,513,104 1,271,773
123,375 18,431 163,437 24,416

— 419,477 62,666 555,685 83,014
5,935 887 5,133 767

17,147 2,562 18,160 2,713

14,969 2,236 10,549 1,576

580,903 86,781 752,964 112,485

(306,298) (45,758) (402, 659) (60,153)

274,605 41,023 350,305 52,332

)/ (2,287,137) (341,675) 8,162,799 1,219,441

( ) ( — — — —
X ) - - — -

)/ (2,287,137) (341,675) 8,162,799 1,219,441
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B 2025 30 2024 30
228 34 116 17

505,576 75,528 615,045 91,882

% 1,826,894 272,920  (1,489,653) (222,539)

/C ) 2,332,698 348,482 (874,492) (130, 640)
49,088 7,333 48,950 7,313

— 159,963 23,897 159,516 23,830

5,935 887 5,133 767

14,329 2,141 14,457 2,160

7,705 1,151 3,491 522

237,020 35,408 231,547 34,591

237,020 35,408 231,547 34,591

/C ) 2,095,678 313,073 (1,106,039) (165,231)

( ) ( (42,602) (6,364) (45,000) (6,723)

() ( (3,285) (491) (3,486) (521)
(45,887) (6,855) (48,486) (7.243)

/( 2,049,791 306,218  (1,154,525) (172,474)
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2025 30 2024 30
/( 16,720,056 2,497,809 (6,950,327) (1,038,309)
24,769,099 3,700,256 33,297,521 4,974,317
(33,890, 866) (5,062,956)  (24,948,528) (3,727,061)
)/ (9,121,767) (1,362,701) 8,348,993 1,247,256
7,598,289 1,135,108 1,398,666 208,947
386,432,996 57,729,225 347,188,714 51,866,522
394,031,285 58,864,334 348,587,380 52,075,469
2025 30 2024 30
/( 5,352,361 799,589 (447,100) (66,792)
16,468,114 2,460,172 7,778,975 1,162,101
(11,757,549) (1,756,460) (6,411,801) (957,859)
4,710,565 703,711 1,367,174 204,242
10,062,926 1,503,301 920,074 137,450
100,132,015 14,958,722 90,369,073 13,500,236
110,194,941 16,462,022 91,289,147 13,637,686
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— 2025 30 2024 30
7,391,312 1,104,188 1,407,720 210,299
9,881,089 1,476,136 9,570,981 1,429,809
(13,847,101) (2,068,618)  (15,379,847) (2,297,595)
(3,966,012) (592,483) (5,808,866) (867,786)
/C ) 3,425,300 511,706 (4,401,146) (657,487)
212,890,067 31,803,647 213,019,682 31,823,010
216,315,367 32,315,353 208,618,536 31,165,523
2025 30 2024 30
21,915,859 3,274,010 16,388,141 2,448,224
44,576,618 6,659,301 21,834,323 3,261,830
(22,879,214) (3,417,926)  (28,006,214) (4,183,848)
/C ) 21,697,404 3,241,375 (6,171,891) (922,019)
43,613,263 6,515,385 10,216,250 1,526,206
255,709,676 38,200,468 225,815,432 33,734,567
299,322,939 44,715,854 236,031,682 35,260,773
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2025 30 2024 30
« ) (5.697,781) (851,192) 9,389,220 1,402,656
7,191,300 1,074,308 2,945,746 440,065
(6,474,335) (967,201)  (11,364,293) (1,697,712)
/C ) 716,965 107,107 (8,418,547) (1,257,647)
)/ (4,980,816) (744,084) 970,673 145,009
119,937,162 17,917,413 115,855,931 17,307,718
114,956,346 17,173,329 116,826,604 17,452,726

2025 30 2024 30
70,068,926 10,467,597 105,232,721 15,720,716
92,968,542 13,888,570 54,178,703 8,093,756
(64,658,847) (9,659,385)  (96,703,387)  (14,446,519)
/C ) 28,309,695 4,229,185 (42,524,684) (6,352,763)
98,378,621 14,696,782 62,708,037 9,367,954
759,250,284 113,424,400 668,531,251 99,871,884
857,628,905 128,121,182 731,239,288 109,239,837
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2025 30 2024 30
(2,287,137) (341,675) 8,162,799 1,219,441
2,630,443 392,962 2,627,481 392,519
(13,506, 619) (2,017,754)  (20,733,803) (3,097,423)
(10,876,176) (1,624,792)  (18,106,322) (2,704,903)
(13,163,313) (1,966,467) (9,943,523) (1,485,463)
104,695,367 15,640,441 135,050,136 20,175,140
91,532,054 13,673,974 125,106,613 18,689,677
T 2025 30 2024 30
2,049,791 306,218 (1,154,525) (172,474)
223,826 33,437 222,346 33,216
(1,604,305) (239,667) (2,524,929) (377,199)
(1,380,479) (206,230) (2,302,583) (343,983)
/( 669,312 99,989 (3.457,108) (516,457)
43,350,557 6,476,140 45,598,205 6,811,916
44,019,869 6,576,128 42,141,097 6,295,458

66/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

(
) AIF RIAIF
( AIFM )
AIFM (Commission de Surveillance du Secteur Financier
CSSF ) AIFM AIFM
( AIFMD )
( )
2025 30 102
104
FRS 104 1990
( JHIESA )
( JHIIL ) UK
JHIUKL JHIIL JHIUKL
( FCA )
JHIIL  JHIUKL us

JHIUS
JHUK(H)L

UK
JHIIL JHIUKL
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JHIIL JHIUKL

2025 30
2025 30 2024 30
AIFM
0.25
JHIIL JHIUKL
«
0.85 JHIIL
JHIUKL
0.50 JHIIL JHIUKL

2025 30 2024 30
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( JHIIL  JHIUKL
0.25
JHIIL  JHIUKL
2025 30 2024 12 31
)
80 11 m USD
95 12 USD
.90 11 m USD
05 12 USD
us 20 12 USD
us .20 12 USD
75 12 USD
25 11 q USD
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() JHIIL  JHIUKL

)

1997 7398

1997

b)

2025 30 2024 12 31
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)

30
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2024 12 31
) (
( )
) (
)
30
2025 30 2024 12 31
2025 30
1.5194
0.8489
144.0050

1.6406

71/189

)
2024 12 31
1.6156
0.9654
157.3450
1.7873

)

)
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2025 30 2024 30
2025 30 2024 30
0.9147 0.9247
14
) ( )
) ( )
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J.P.

2025 30 AA- 2024 12 31 AA-

J.P. 2025 30 J.P. AA- 2024 12 31 AA-

10

2025 30 2024 12 31

73/189



30

FRS 102

74/189

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2025
2024 12 31



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

10

(

)

2025 30 2024 12 31 2023 12 31
( ) ( ) ( )

10,215,701 88.85 9,327,191 85.67 8,961,443 85.81
18,231,150 12,119.00 23,520,445 11,925.00 23,272,116 12,533.00
786,925 91.17 742,125 88.11 1,183,706 87.55
) 364,597,998 208.99 352,668,891 201.33 313,588,933 199.40
199,511 24,532.00 174,344 25,771.00 182,516 22,781.00
8,090,597 99.01 6,217,096 95.35 5,927,808 91.14
9,794,199 9,168.00 10,000,625 9,001.00 12,502,683 9,014.00
1,142,377 101.74 1,012,122 98.21 911,526 93.15
) 91,167,768 108.16 82,902,172 104.03 71,027,056 98.39
23,928,402 10,852.00 26,684,731 11,696.00 26,484,512 10,283.00
12,037,108 18,623.00 13,059,818 18,284.00 16,405,234 18,055.00
41,407,965 78.01 37,229,699 76.89 34,381,422 75.31
) 138,792,288 308.51 135,770,693 296.98 135,597,420 277.43
149,604 36,132.00 145,126 37,882.00 151,094 31,506.00
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(

(

o
~ N

(

)

)

)(

)

2025 30 2024 12 31 2023 12 31
( ) ( ) ( )
37,219,541 25,442.00 33,555,467 24,190.00 26,851,375 22,475.00
) 262,063,693 407.95 222,133,392 381.22 198,932,709 335.52
39,705 56,191.00 20,817 57,146.00 31,348 44,711.00
10,322,279 29,001.00 8,241,756 31,016.00 9,305,680 28,601.00
) 104,588,333 438.57 111,645,964 462.19 106,502,843 403.36
45,734 51,820.00 49,442 59,440.00 47,408 46,122.00
27,105,942 120.41 22,823,921 113.09 30,724,392 90.47
96,187,135 53,260.00 86,615,336 50,173.00 96,739,896 41,669.00
2,885,294 124.96 2,690,602 117.34 2,547,088 93.09
) 730,400,792 793.65 646,129,630 737.16 537,672,762 580.40
1,049,742 116,806.00 990,795 118,086.00 847,113 82,667.00
15,158,181 8,558.00 17,305,499 9,047.00 28,438,627 9,380.00
) 76,373,873 100.40 87,389,868 104.18 106,611,509 102.07
3,101,698 13,036.00 3,033,913 12,731.00 3,561,582 13,101.00
)
40,889,447 195.09 40,294,516 186.98 42,010,458 181.24
28,724 29,671.00 22,128 30,928.00 26,165 26,610.00
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11
50
10
2025 30
( () , « )

) )

175,900 310,336 15,055 1,751,687 1,064

14,662 2,507 1,588 115,505 113
(15,862) (96,206) (2,483) (122,620) ®)

174,700 216,637 14,160 1,744,572 1,171
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() ( , )
105,340 174,818 18,419 796,921
33,459 21,476 4 124,641
(14,636) (42,452) o) (78.673)
124,163 153,842 18,421 842,889
() () ) )
)
358,977 112,391 484,219 457,164 603
566 358 60,637 17,044 —_
(42,024) (19,672) (14,055) (24,333) @
317,519 93,077 530,801 449,875 596
() ) )
)
218,264 582,694 57
32,781 101,962 96
(40,376) (42,265) (5)
210,669 642,391 102
(H ) )
)
41,810 241,557 131
11,886 10,880 6
(2,441) (13,962) (10)
51,255 238,475 127
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() ( , « )
( )
326,056 271,631 40,983 876,506 1,320
56,389 34,805 571 108,506 45
(40,391) (46,363) (3.673) (64,704) @
342,054 260,073 37,881 920,308 1,294
() )
300,974 838,834
3,392 23,696
(49,296) (101,839)
255,070 760,691
(H ) (H
) )
( )
37,496 215,498 113
85 1,128 27
@3,317) (7,031) @
34,264 209,595 139
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2024 12 31
( () ( , « )
) ( )
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
( () ( «
, )
95,445 195,567 15,479 721,924
18,538 68,426 4,600 163,926
(8,643) (89,175) (1,660) (88,929)
105,340 174,818 18,419 796,921
(H () C «C )
( ) ) § ,
363,160 128,115 456,527 488,757 676
71,763 14,066 63,938 28,299 —
(75.,946) (29,790) (36,246) (59,892) @3)
358,977 112,391 484,219 457,164 603
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(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

() ( , « )
( )

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
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(@) ) )
( ) )
)
38,332 231,798 139
6,589 2,368 44
(7,425) (18,668) (70)
37,496 215,498 113
12
13
AIFM
AIFM
AIFM
2025 30
14
15
2025 22
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©)
() ( )
(2024 : 99.93 USD 386,178,508)
1 35,698,103 99.57 392,322,149
FIM USD e
............................................................... 99.57 392,322,149
( 2 USD 417,947,719) .cvviiniiiiiiiiiiiiciiaene 99.57 392,322,149
2025 30 (2024 : 0.36 USD 1,384,720)
( ) () )
J.P. Morgan
AUD? 15,388,950 USD 9,997,421 10,134,368 2025 31 0.03 136,947
Jpy?  2,745,092,861 USD 18,906,779 19,130,533 2025 31 0.06 223,754
NZD2 1,282,217 USD 772,610 782,370 2025 31 0.00 9,760
0.09 370,461
99.66 392,692,610
2025 30 (2024 : (0.35) USD (1,357,113))
( ) () )
J.P. Morgan
usp® 841,770 JPY 121,827,919 849,018 2025 31 0.00 (7,248)
0.00 (7,248)
0.00 (7,248)
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) C )
(2024 : 99.28 usb 99,412,268)
1 9,536,946 99.61 109,770,249
D2 UG D it e e e
............................................................... 99.61 109,770,249
( 2 USD 100,007,339) ...uueneeeieiinineeeceeeenen 99.61 109,770,249
2025 30 (2024 : 0.70 USD 695,942)
¢ ) C_ )
J.P. Morgan
AUD? 12,241,790 USD 7,952,822 8,061,811 2025 31 0.10 108,990
Jpy?  1,399,820,119 USD 9,640,110 9,755,337 2025 31 0.11 115,227
NZD2 1,872,757 USD 1,128,558 1,142,700 2025 31 0.01 14,141
0.22 238,358

99.83 110,008,607

(2024 : (0.70) USD (705,060))

84/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )

(2024 : 100.30 USD 213,535,522)

1 26,903,546 100.12 216,573,542
FIm UG D oot e e
............................................................... 100.12 216,573,542
( USD 232,141,487) cuiieeiieiiiiee e, 100.12 216,573,542
2025 30 (2024 : 0.19 USD 411,618)
c ()
J.P. Morgan
Jpy?2  1,720,660,219 USD 11,849,632 11,991,269 2025 31 0.07 141,637
0.07 141,637
100.19 216,715,179
2025 30 (2024 : (0.19) USD (402,556))
¢ O
J.P. Morgan
USD2 13,605 JPY 1,957,868 13,644 2025 31 0.00 39
0.00 (39)
0.00 (39)
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) « )
(2024 : 99.30 USD 253,932,326)
1 4,893,897 99.88 298,968,149
D2 UG D it e e e
............................................................... 99.88 298,968,149
( 2 USD 216,407,913) ...veeeiiiiiiiiee e, 99.88 298,968,149
2025 30 (2024 : 0.48 usb 1,223,452)
c ) C_ )
J.P. Morgan
prz 5,285,959,182 USD 36,403,242 36,837,812 2025 31 0.15 434,570
0.15 434,570
100.03 299,402,719
2025 30 (2024 : (0.42) USD (1,085,027))
C ) C_
J.P. Morgan
prz 68,653,172 USD 478,770 478,443 2025 31 0.00 (327)
USDZ 231,963 JPY 33,574,436 233,980 2025 31 0.00 (2,017)
0.00 (2,344)
0.00 (2,344)
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) « )
(2024 : 99.71 usb 119,583,733)
us
1 2,325,994 99.81 114,741,274
L2 USD e
............................................................... 99.81 114,741,274
( usD 84,137,515) .............................. 99.81 114,741,274
2025 30 (2024 : 0.28 USD 338,486)
c ) C_ )
J.P. Morgan
JpY2 1,487,820,138 USD 10,247,441 10,368,608 2025 31 0.11 121,167
0.11 121,167
99.92 114,862,441
2025 30 (2024 : (0.25) USD (305,505))
C ) C_ )
J.P. Morgan
USD2 6,293 JPY 905,578 6,311 2025 31 0.00 (18)
0.00 (18)
0.00 (18)
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) « )
(2024 99.67 Usb 756,729,970)
us
1 8,711,377 99.81 855,979,930
D2 UG D it e e e
............................................................... 99.81 855,979,930
( USD 525,299,364) ....ccuceieiinieeeaenann 99.81 855,979,930
2025 30 (2024 : 0.62 usb 4,717,998)
c ) C_ )
J.P. Morgan
AUDZ 41,033,022 USD 26,660,236 27,022,232 2025 31 0.04 361,996
Jpy? 13,827,886,974 USD 95,240,771 96,366,448 2025 31 0.13 1,125,677
NZD2 4,682,948 USD 2,822,090 2,857,393 2025 31 0.01 35,303
0.18 1,522,976
99.99 857,502,906
2025 30 (2024 : (0.60) USD (4,528,916))
C ) C_ )
J.P. Morgan
USD> 152,571 AUD 232,757 153,282 2025 31 0.00 (711)
USD2 1,053,592 JPY 151, 747,056 1,057,524 2025 31 0.00 (3,932)
0.00 (4,643)
0.00 (4,643)
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) « )
(2024 : 99.97 UsSD 104,665,371)
1 1,493,918 99.90 91,442,700
B2 USD . e e e s
............................................................... 99.90 91,442,700
( 2 USD 89,382,254) ....iciciiiiiiieiei e, 99.90 91,442,700
2025 30 (2024 : 0.68 USD 708,665)
c ) C_ )
J.P. Morgan
prz 2,194,797,078 USD 15,114,860 15,295,526 2025 31 0.20 180,666
0.20 180,666
100.10 91,623,366
2025 30 (2024 : (0.61) USD (639,302))
C ) C_ )
J.P. Morgan
USD2 26,873 JPY 3,877,315 27,021 2025 31 0.00 (148)
0.00 (148)
0.00 (148)
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) « )
(2024 : 100.37  USD 43,512,921)
1 2,318,739 99.98 44,009,658
121G USD oo,
............................................................... 99.98 44,009,658
( USD 33,573,015) ...ucueeceiinieeeeenaen, 99.98 44,009,658
2025 30 (2024 : 0.27 UsD 116,788)
c ) C_ )
J.P. Morgan
prz 450,141,192 USD 3,099,977 3,137,031 2025 31 0.08 37,054
0.08 37,054
100.06 44,046,712
2025 30 (2024 : (0.28) USD (120,918))
C ) C_ )
J.P. Morgan
USD2 46,990 JPY 6,756,574 47,087 2025 31 0.00 on
0.00 (97)
0.00 (97)
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2025
(2025 30 )
() ( )
(2024 : 18.76% USD 98,428,575)

280 Park Avenue Mortgage Trust, 5.4918%, 15/9/34 ......... 2,068,116 0.40 2,056,389
A&D Mortgage Trust, 7.0490%, 25/11/68......ceiiiiii, 658,945 0.13 667,412
A&D Mortgage Trust, 5.4640%, 25/8/69 ..o, 1,219,748 0.23 1,217,915
A&D Mortgage Trust, 5.6990%, 25/11/69....ciiiii 882,182 0.17 884,922
AGL CLO 6 Ltd., 5.5201%, 2074738 ... 1,912,000 0.37 1,917,893
American Tower Trust #1, 5.4900%, 15/73/53.......ccoiiinn 3,214,000 0.63 3,256,672
Angel Oak Mortgage Trust, 4.9500%, 25/7/68 ...l 1,497,742 0.29 1,492,155
Angel Oak Mortgage Trust, 4.8000%, 26/11/68.................. 198,952 0.04 197,914
Angel Oak Mortgage Trust, 5.5200%, 2574770 ..o, 1,408,822 0.27 1,414,966
AOMT, 4.6500%, 25710767 ..o 1,532,214 0.29 1,516,197
Apidos CLO L, 5.6095%, 2071738 .o 2,117,000 0.41 2,124,664
Bain Capital Credit CLO Ltd., 15/7/35...cccciviiiiiiiiiin 1,932,000 0.37 1,933,449
Ballyrock CLO 16 Ltd., 5.3989%, 20/4738.....c.cviiiiiii, 2,350,000 0.45 2,349,284
BANK, 4.2600%, 1575761 oo 2,830,170 0.54 2,817,038
BANK, 4.2170%, 1578761 oo 1,090,000 0.21 1,079,412
BBCMS Mortgage Trust, 4.3140%, 15/712/51....ccccieiiiiins 2,020,000 0.39 2,008,071
BXP Trust, 3.3790%, 1376739 ., 1,820,000 0.34 1,756,647
Carlyle US CLO Ltd., 5.5442%, 25/4/38.....c.coiiiiiii 2,252,000 0.43 2,254,601
CBAM Ltd., 5.5614%, 1774731 ..., 418,063 0.08 418,646
COMM Mortgage Trust, 4.2280%, 10/5/51 .. 2,383,000 0.44 2,299,678
Connecticut Avenue Securities, 5.4062%, 25/1/45............ 305,919 0.06 306,272
Connecticut Avenue Securities Trust, 7.4552%,

25712740, ... s 2,388,000 0.47 2,454,362
Connecticut Avenue Securities Trust, 7.2562%, 25/6/42... 209,055 0.04 214,428
Connecticut Avenue Securities Trust, 6.0052%, 25/7/43... 412,638 0.08 415,317
Connecticut Avenue Securities Trust, 5.8052%,

25710743, ..o s 365,104 0.07 366,421
Connecticut Avenue Securities Trust, 5.3552%, 25/1/44... 855,315 0.16 855,380
Connecticut Avenue Securities Trust, 5.4052%, 25/5/44... 386,164 0.07 386,252
Connecticut Avenue Securities Trust, 5.3552%, 25/9/44... 425,912 0.08 425,945
Connecticut Avenue Securities Trust, 5.4562%, 25/2/45... 401,277 0.08 401,893
Connecticut Avenue Securities Trust, 5.5052%, 25/5/45... 988,056 0.19 990,583
Connecticut Avenue Securities Trust, 5.8552%,

25710741, .. e s 1,065,527 0.21 1,068,693
Connecticut Avenue Securities Trust, 5.9552%,

25712741, ... s 1,367,403 0.26 1,375,747
Connecticut Avenue Securities Trust, 5.5052%, 25/1/42... 433,043 0.08 432,975
Connecticut Avenue Securities Trust, 6.2052%, 25/4/42... 216,118 0.04 217,099
Connecticut Avenue Securities Trust, 6.8062%, 25/9/42... 690,323 0.13 701,946
Connecticut Avenue Securities Trust, 6.2562%, 25/9/43... 184,512 0.04 186,066
Connecticut Avenue Securities Trust, 5.4562%, 25/3/44... 324,415 0.06 324,630
Connecticut Avenue Securities Trust, 5.3052%, 25/7/44... 164,060 0.03 163,989
Connecticut Avenue Securities Trust, 5.9052%, 25/3/45... 1,157,276 0.22 1,163,550
Connecticut Avenue Securities Trust, 7.3052%, 25/1/42... 1,236,531 0.24 1,265,641
Connecticut Avenue Securities Trust, 7.3052%, 25/4/42... 528,000 0.10 543,135
DB Master Finance LLC, 2.7910%, 20/11/51 ....ooiiiiin, 1,202,390 0.20 1,048,366
DB Master Finance LLC, 2.4930%, 20711751 ..., 721,820 0.13 667,526
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 1,404,195 0.27 1,399,564
Dryden 113 CLO Ltd., 5.5061%, 15710737 v 2,028,000 0.39 2,033,319
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() ( )

FIGRE Trust, 6.3800%, 25/5/54. ... 653,632 0.13 668,812
FIGRE Trust, 5.9370%, 25/T/54. ..o 261,987 0.05 265,944
FIGRE Trust, 5.0560%, 2579754, ... 839,607 0.16 838,209
FIGRE Trust, 5.4400%, 25710754 oo 1,410,263 0.27 1,418,416
FIGRE Trust, 5.7750%, 25/3/55. .. 630,533 0.12 636,551
FIGRE Trust, 5.5600%, 25/5/55. .. 672,837 0.13 677,018
FIGRE Trust, 5.4080%, 25/T/55. .. i 559,000 0.11 558,993
Finance of America Structured Securities Trust, 3.5000%,

2572775, . 499,270 0.09 478,873
GoldenTree Loan Management US CLO 17 Ltd., 5.5955%,
2070730 e 1,360,000 0.26 1,361,693
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 2,842,876 0.54 2,807,740
GS Mortgage Securities Trust, 4.1550%, 10/7/51 ............ 2,849,799 0.54 2,792,540
Hudsons Bay Simon JV Trust, 4.1600%, 5/8/34.................. 1,208,980 0.23 1,180,456
Hudsons Bay Simon JV Trust, 3.9141%, 5/8/34.................. 359,918 0.07 357,639
LHOME Mortgage Trust, 5.3230%, 2579739 i 2,510,000 0.48 2,517,091
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 3,775,000 0.72 3,753,578
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 3,041,000 0.57 2,976,368
Morgan Stanley Capital | Trust, 4.4070%, 15/10/51......... 825,000 0.16 818,461
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 2,784,627 0.53 2,755,890
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 2,813,605 0.53 2,779,226
Neuberger Berman Loan Advisers CLO 24 Ltd., 5.6295%,
19710738 e 2,207,000 0.43 2,215,828
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.6295%,
S 0 1,270,000 0.24 1,275,242
New Residential Mortgage Loan Trust, 6.6640%, 25/3/39... 1,359,604 0.26 1,376,855
New Residential Mortgage Loan Trust, 5.4430%, 25/9/39... 740,000 0.14 742,363
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 241,421 0.05 237,254
New Residential Mortgage Loan Trust, 0.0000%, 25/9/64... 1,061,281 0.20 1,059,454
NRM FNT1 Excess LLC, 7.3980%, 25711731 oo 1,082,858 0.21 1,096,878
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 oo e 349,597 0.07 340,478
NYMT Loan Trust, 6.5090%, 25/5/39....iii i, 1,581,000 0.31 1,601,105
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20711750, . e e 984,373 0.19 964,660
OBX Trust, 5.4800%, 25/T/64. ..o 833,160 0.16 834,096
OBX Trust, 4.9440%, 2579764 oo 1,294,676 0.25 1,288,205
OBX Trust, 5.3160%, 25710764 .o 1,040,082 0.20 1,039,867
OBX Trust, 5.5300%, 25710764 oo 894,202 0.17 897,298
0BX Trust, 5.6100%, 25711764 oo 2,079,998 0.40 2,090,630
OBX Trust, 6.3210%, 2571764 oo 149,348 0.03 150,179
OCP CLO Ltd., 5.5722%, 2175738 o 1,189,403 0.23 1,190,063
PRPM LLC, 7.0260%, 2573729 o 682,214 0.13 684,307
PRPM LLC, 3.7500%, 25/3/54 o, 390,852 0.07 381,904
PRPM LLC, 3.2500%, 25/4/55 i 582,029 0.11 557,315
PRPM LLC, 3.0000%, 25/5/55 i, 1,367,755 0.25 1,282,935
RCKT Mortgage Trust, 5.5030%, 25/2/55......ccii 806,804 0.16 810,446
RCKT Mortgage Trust, 5.5530%, 25/3/55.. i 366,536 0.07 368,905
RCKT Mortgage Trust, 5.8110%, 25/5/55...ccc i 678,132 0.13 684,316
RCKT Mortgage Trust, 5.6870%, 25/5/55... i 458,203 0.09 462,506
RCKT Mortgage Trust, 5.4720%, 25/6/55.....ccciiiii 430,000 0.08 432,434
Saluda Grade Alternative Mortgage Trust, 6.2550%,
2574754 .o 650,491 0.13 656,949
Saluda Grade Alternative Mortgage Trust, 6.3060%,
2573754 o 704,898 0.14 714,976
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 123,083 0.02 108,476
Symphony CLO XIX Ltd., 5.4821%, 1674731 ..ciiiieiiiinnn, 1,717,520 0.33 1,719,983
Taco Bell Funding LLC, 2.2940%, 25/8/51......cciiiiii 1,465,890 0.26 1,335,275
TEXAS Commercial Mortgage Trust, 5.6100%, 15/74/42......... 404,000 0.08 403,668
Toorak Mortgage Trust, 5.5240%, 25/2/40.......c.cciiiiei 570,000 0.11 573,666
TYSN Mortgage Trust, 6.7991%, 10712733 oo 511,032 0.10 541,103
TYSN Mortgage Trust, 6.7991%, 10712733 i 1,030,703 0.20 1,033,303
Wendy*s Funding LLC, 2.3700%, 15/6/51....cccciiiiiiiiiiieean, 366,476 0.06 334,890
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Wendy*"s Funding LLC, 2.7750%, 15/6/51.. .o, 921,594 0.16 811,699
............................................. 22.09 115,016,033
(2024 : 1.98% USD 10,381,603)
Janus Henderson Asset-Backed Securities Fund, Class Z Acc
USD HEAGeT” .. .ov oo 940,107 2.05 10,680,557
............................................................ 2.05 10,680,557
(2024 : 6.97% USD 36,591,460)
FHLMC, L7125, .. e e e 7,700,000 1.48 7,699,110
FNMA, T7T725 oo 4,400,000 0.85 4,399,492
2.33 12,098,602
...................................................... 2.33 12,098,602
(2024 : 28.26% USD 148,331,624)

FMG Resources August 2006 Pty. Ltd., 4.5000%, 15/9/27... 1,849,000 0.35 1,828,016
NCL Corp. Ltd., 6.7500%, 172732 1,126,000 0.22 1,151,057
Bombardier, Inc., 7.4500%, 1/5734. ..., 2,471,000 0.52 2,692,575
Constellation Software, Inc., 5.4610%, 16/2/34 ............ 968,000 0.19 987,925
GGAM Finance Ltd., 5.8750%, 1573730 1,307,000 0.25 1,319,547

Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
710726, ... e e 526,000 0.10 516,112

Teva Pharmaceutical Finance Netherlands 111 BY, 6.0000%,
1702732 e 1,269,000 0.25 1,297,046

Teva Pharmaceutical Finance Netherlands IV BV, 5.7500%,
1702730 o 1,173,000 0.23 1,194,771
0.58 3,007,929
Macquarie Airfinance Holdings Ltd., 6.4000%, 26/3/29 ... 314,000 0.06 328,042
Macquarie Airfinance Holdings Ltd., 6.5000%, 26/3/31 ... 472,000 0.10 499,890
0.16 827,932
Boeing Co. (The), 5.1500%, 175730 970,000 0.19 988,005
Boeing Co. (The), 6.3880%, 175731 866,000 0.18 931,071
0.37 1,919,076
ZF North America Capital, Inc., 6.7500%, 23/4/30 ......... 308,000 0.06 296,163
General Motors Co., 5.6250%, 1574730 oo 1,178,000 0.23 1,204,436
General Motors Co., 6.2500%, 1574735 ..o 521,000 0.10 536,288
0.33 1,740,724
Bank of America Corp., 5.1620%, 2811731 2,515,000 0.50 2,578,389
Bank of America Corp., 5.7440%, 12/2/36......ccceiiiienn, 2,575,000 0.50 2,617,823
Citigroup, Inc., 5.5920%, 19711734 v, 3,533,000 0.69 3,588,777
JPMorgan Chase & Co., 5.1400%, 28/1/31 ..o 1,589,000 0.31 1,629,885
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PNC Financial Services Group, Inc. (The), 5.2220%,
20707 30 e s 520,000 0.10 533,779
PNC Financial Services Group, Inc. (The), 6.8750%,
20710734, ..o s 1,274,000 0.27 1,424,705
PNC Financial Services Group, Inc. (The), 5.5750%,
2970736 e s 734,000 0.15 756,805
US Bancorp, 5.3840%, 2371730 e, 1,036,000 0.20 1,066,872
US Bancorp, 5.0460%, 1272731 oo 701,000 0.14 713,817
US Bancorp, 5.4240%, 1272736 oo 870,000 0.17 886,869
Wells Fargo & Co., 5.2440%, 2871731 3,049,000 0.60 3,128,624
3.63 18,926,345
JH North America Holdings, Inc., 5.8750%, 31/1/31......... 484,000 0.09 488,529
JH North America Holdings, Inc., 6.1250%, 31/7/32......... 612,000 0.12 622,544
Quikrete Holdings, Inc., 6.3750%, 173732 ..o 1,264,000 0.25 1,300,586
Standard Building Solutions, Inc., 6.5000%, 15/8/32...... 785,000 0.16 804,848
0.62 3,216,507
Blackstone Private Credit Fund, 7.3000%, 27/11/28......... 765,000 0.16 816,164
Blackstone Secured Lending Fund, 5.8750%, 15711727 ...... 1,202,000 0.24 1,227,672
Blue Owl Credit Income Corp., 4.7000%, 8/2/27............... 133,000 0.03 132,218
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 503,000 0.10 537,968
Blue Owl Finance LLC, 6.2500%, 18/4/34 ... 1,480,000 0.29 1,523,674
Citadel Securities Global Holdings LLC, 5.5000%,
1876730 ot 250,000 0.05 253,051
Citadel Securities Global Holdings LLC, 6.2000%,
1876/ 35 oo 350,000 0.07 359,262
Goldman Sachs Group, Inc. (The), 5.2070%, 28/1/31......... 2,198,000 0.43 2,250,114
Jane Street Group, 7.1250%, 3074731 1,181,000 0.24 1,243,454
Jane Street Group, 6.1250%, /11732, 1,527,000 0.30 1,542,531
LPL Holdings, Inc., 4.0000%, 15/3729 oo 1,454,000 0.27 1,412,824
LPL Holdings, Inc., 5.1500%, 1576730 .o 726,000 0.14 735,289
LPL Holdings, Inc., 6.0000%, 2075734 ..., 995,000 0.20 1,029,432
LPL Holdings, Inc., 5.6500%, 1573735 oo 1,527,000 0.29 1,536,201
LPL Holdings, Inc., 5.7500%, 15/6/35 oo 900,000 0.17 910,909
Morgan Stanley, 2.9430%, 2171733 s 928,000 0.16 828,483
Morgan Stanley, 5.4240%, 2L/7734 o 903,000 0.18 925,372
MSCI, Inc., 4.0000%, 15711729, ... 2,225,000 0.41 2,154,723
Stonex Escrow lIssuer LLC, 6.8750%, 15/7/32 ..ol 1,107,000 0.21 1,119,026
3.94 20,538,367
Capital One Financial Corp., 6.3120%, 8/6/29 ............... 440,000 0.09 461,946
Capital One Financial Corp., 5.7000%, 1/2/30 ............... 295,000 0.06 305,217
Capital One Financial Corp., 7.6240%, 30/10/31 ............ 1,672,000 0.36 1,889,567
Capital One Financial Corp., 6.1830%, 30/1/36............... 974,000 0.19 992,019
Ford Motor Credit Co. LLC, 5.8000%, 8/3/29 .................. 1,069,000 0.20 1,071,614
Ford Motor Credit Co. LLC, 7.3500%, 6/3/30 ....coiiiiinnnnn 292,000 0.06 308,369
Ford Motor Credit Co. LLC, 7.2000%, 10/6/30........cccunenne. 287,000 0.06 302,156
Ford Motor Credit Co. LLC, 7.1220%, T/11/33.....cil 589,000 0.12 611,569
1.14 5,942,457
Albertsons Cos., Inc., 6.5000%, 15/2/28.......ccciiiinnnnn 797,000 0.16 816,764
Berry Global, Inc., 5.8000%, 15/6/31 .o 1,721,000 0.35 1,809,287
Berry Global, Inc., 5.6500%, 1571734 oo 2,060,000 0.41 2,127,102
0.76 3,936,389
Veritiv Operating Co., 10.5000%, 30711730 1,020,000 0.21 1,105,420
REIT
GLP Capital LP, 5.3000%, 1571729 oo 135,000 0.03 136,589
GLP Capital LP, 6.7500%, 1712733 .o 802,000 0.16 857,171
0.19 993,760
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American Electric Power Co., Inc., 5.6250%, 1/3/33 ...... 1,183,000 0.24 1,230,406
Duke Energy Corp., 6.4500%, 179754 ..o, 1,368,000 0.27 1,409,468
Liberty Utilities Co., 5.8690%, 31/1/34...ccniiiii 954,000 0.19 974,252
NRG Energy, Inc., 6.0000%, 172733 486,000 0.09 491,147
Xcel Energy, Inc., 5.6000%, 1574735, 838,000 0.16 855,925
0.95 4,961,198
Molex Electronic Technologies LLC, 5.2500%, 30/4/32...... 918,000 0.18 931,881
Keysight Technologies, Inc., 4.9500%, 15/10/34 ............ 1,731,000 0.33 1,712,269
Vontier Corp., 2.9500%, 174731 o 869,000 0.15 777,304
0.48 2,489,573
Atlas Warehouse Lending Co. LP, 6.0500%, 15/1/28 ......... 1,102,000 0.21 1,116,173
Atlas Warehouse Lending Co. LP, 6.2500%, 15/1/730 ......... 827,000 0.16 836,120
Rocket Cos., Inc., 6.1250%, 1/8/30 i 652,000 0.13 664,815
Rocket Cos., Inc., 6.3750%, 1/8/33 oo 2,892,000 0.57 2,962,711
Shift4 Payments LLC, 6.7500%, 15/8/32..cccieiiiiiiiiiin, 480,000 0.10 498,813
1.17 6,078,632
Mars, Inc., 4.8000%, 173730 i 729,000 0.14 738,888
Mars, Inc., 5.0000%, 173732 550,000 0.11 557,590
0.25 1,296,478
Solventum Corp., 5.4000%, 173729 ..o, 1,027,000 0.20 1,057,838
Solventum Corp., 5.4500%, 1373731, 1,579,000 0.32 1,640,271
Solventum Corp., 5.6000%, 23/3/34.......c 1,981,000 0.39 2,039,594
0.91 4,737,703
Centene Corp., 4.2500%, 15712727 oo 2,950,000 0.56 2,907,144
CVS Health Corp., 5.2500%, 2172733 oo, 151,000 0.03 152,067
CVS Health Corp., 5.7000%, /6734, i, 773,000 0.15 796,248
HCA, Inc., 3.6250%, 1573732, 1,458,000 0.26 1,345,423
HCA, Inc., 5.6000%, 178734 oo 837,000 0.16 856,714
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, 1576729 oo 741,000 0.15 756,436
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, 1576734 oo 1,671,000 0.33 1,698,746
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.8750%, I576754 ..o 698,000 0.13 680,361
Heartland Dental LLC, 10.5000%, 3074/28.............coinn . 1,382,000 0.28 1,460,969
Humana, Inc., 5.9500%, 1573734 oo 1,903,000 0.38 1,979,556
UnitedHealth Group, Inc., 5.1500%, 1577734 .................. 637,000 0.12 643,737
UnitedHealth Group, Inc., 5.3000%, 15/6/35 ...coviiiiinnl 228,000 0.05 232,470
Universal Health Services, Inc., 2.6500%, 15/10/30 ...... 1,073,000 0.18 957,035
2.78 14,466,906
KB Home, 4.0000%, 1576731 .. 498,000 0.09 462,630
Taylor Morrison Communities, Inc., 5.1250%, 1/8/30 ...... 1,173,000 0.22 1,169,652
0.31 1,632,282
PSEG Power LLC, 5.2000%, 1575730 e 1,102,000 0.21 1,125,019
PSEG Power LLC, 5.7500%, 15/5/35 oo 1,455,000 0.29 1,499,066
0.50 2,624,085
Aon North America, Inc., 5.4500%, 173734 ...l 2,537,000 0.50 2,607,335
Arthur J Gallagher & Co., 5.0000%, 15/2/32 .....ccoennnl. 169,000 0.03 171,433
Arthur J Gallagher & Co., 6.5000%, 15/72/34 .................. 549,000 0.12 603,402
Arthur J Gallagher & Co., 5.4500%, 1577734 ...l 1,056,000 0.21 1,080,225
Arthur J Gallagher & Co., 5.1500%, 15/2/35 ....oiiiiinnn, 422,000 0.08 422,443
0.94 4,884,838

96/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )
IT

Booz Allen Hamilton, Inc., 5.9500%, 15/4/35.................. 4,520,000 0.88 4,598,598
Mattel, Inc., 3.7500%, 178729, ..o 2,200,000 0.41 2,110,237
Charter Communications Operating LLC, 6.6500%, 1/2/34... 3,420,000 0.71 3,663,615
Charter Communications Operating LLC, 6.5500%, 1/6/34... 1,766,000 0.36 1,884,973

1.07 5,548,588
Novelis Corp., 3.2500%, 15711726 oo 763,000 0.14 751,288
CMS Energy Corp., 6.5000%, 1/6/55. ... 1,898,000 0.37 1,907,287
Cheniere Energy, Inc., 5.6500%, 15/4734.......cciiiiean. 1,144,000 0.23 1,172,213
Civitas Resources, Inc., 8.6250%, 1/11/30.......ccceennenn . 280,000 0.05 284,495
Civitas Resources, Inc., 8.7500%, /7731 ... 519,000 0.10 525,414
Civitas Resources, Inc., 9.6250%, 15/6/33.......cccceennn .. 1,006,000 0.20 1,032,077
Columbia Pipelines Holding Co. LLC, 5.0970%, 1/10/31 ... 1,357,000 0.26 1,363,824
DT Midstream, Inc., 4.1250%, 1576729 ..o 1,416,000 0.26 1,368,522
DT Midstream, Inc., 4.3750%, 1576731 oo 2,225,000 0.41 2,132,094
DT Midstream, Inc., 4.3000%, 1574732 oo 736,000 0.13 689,193
FTAI Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 972,000 0.19 1,014,598
Hess Midstream Operations LP, 5.8750%, 1/3/28.....ccccn.... 1,279,000 0.25 1,298,864
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 518,000 0.10 514,731
Hess Midstream Operations LP, 6.5000%, 1/6/29............... 1,508,000 0.30 1,551,851
Occidental Petroleum Corp., 5.2000%, 1/8/29.....cccccenl. 453,000 0.09 454,790
Occidental Petroleum Corp., 8.8750%, 15/7/30 ...l 587,000 0.13 671,202
Occidental Petroleum Corp., 6.6250%, 1/9/30.......cccenne .. 418,000 0.08 442,265
Occidental Petroleum Corp., 6.1250%, 1/1/31.......ccnn . 742,000 0.15 768,659
Occidental Petroleum Corp., 5.3750%, /1732, 1,042,000 0.20 1,034,191
Sunoco LP, 6.2500%, 177733 o, 954,000 0.19 970,527
Viper Energy, Inc., 7.3750%, 1711731 o 1,145,000 0.23 1,215,818

3.55 18,505,328
Organon & Co., 6.7500%, 1575734 ... 808,000 0.15 776,970
Teva Pharmaceutical Finance Co. LLC, 6.1500%, 1/2/36 ... 1,285,000 0.25 1,322,059

0.40 2,099,029
CACI International, Inc., 6.3750%, 15/6/33 ..o 566,000 0.11 584,790
Foundry JV Holdco LLC, 5.5000%, 2571731, 298,000 0.06 305,873
Foundry JV Holdco LLC, 5.9000%, 2571733 i, 786,000 0.16 815,561
Intel Corp., 2.4500%, 15711729 oo 323,000 0.06 295,221
Intel Corp., 5.7000%, 1072753 e s 923,000 0.16 859,615
Intel Corp., 5.6000%, 2172/54......oo i 231,000 0.04 212,064
Marvell Technology, Inc., 4.7500%, 15/7/30 ..o, 378,000 0.07 379,787
Marvell Technology, Inc., 5.4500%, 15/7/35 .o 988,000 0.19 995,250

0.74 3,863,371
AppLovin Corp., 5.3750%, 1712731 e 995,000 0.20 1,012,926
AppLovin Corp., 5.5000%, 1712734 .o 2,063,000 0.40 2,095,446
AppLovin Corp., 5.9500%, 1712754 .o 329,000 0.06 321,592
Crowdstrike Holdings, Inc., 3.0000%, 1572729 ............... 361,000 0.07 341,774
Synopsys, Inc., 5.0000%, /4732, 2,166,000 0.42 2,194,907

1.15 5,966,645
Carvana Co., 11.0000%, 176730 . i 1,728,348 0.35 1,818,669
Western Digital Corp., 4.7500%, 15/72/26.......ccceviininnn, 398,000 0.08 397,249
Ferguson Enterprises, Inc., 5.0000%, 3/10/34 ............... 1,873,000 0.36 1,860,007
T-Mobile USA, Inc., 5.1250%, 15/5/32 o 386,000 0.08 393,781
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T-Mobile USA, Inc., 5.3000%, 15/5735 oo 835,000 0.16 845,784
0.24 1,239,565
................................................................................. 32.00 166,601,180
(2024 - 14.17% USD 74,364,576)
3.8750%, A576728 oo 7,619,000 1.47 7,659,773
4.0000%, 3175730 o 12,478,800 2.42 12,601,638
4.2500%, 1575735 oo 17,642,000 3.39 17,670,944
4.6250%, 572755 oo 10,145,000 1.90 9,878,694
9.18 47,811,049
..................................................................... 9.18 47,811,049
(2024 : 29.30% USD 153,778,056)

Fannie Mae
6.3052%, 25711740 ... 3,011,685 0.58 3,034,174
3.0000%, /2743 .o s 13,836 0.00 12,573
3.0000%, /5743 .. e s 128,181 0.02 115,938
5.0000%, 0 209,459 0.04 210,459
4.5000%, L6745, e 152,893 0.03 150,564
3.0000%, 2575748 ... 672,518 0.12 606,447
3.0000%, 25710749 ... s 884,805 0.15 793,602
3.5000%, L78/56. .. e s 1,143,073 0.20 1,033,420
3.0000%, 172757 .. s 805,758 0.13 690,230
3.0000%, 176757 e s 5,221 0.00 4,458
2.5000%, 173762 s 794,489 0.13 651,980
2.5000%, 173762 s 2,743,813 0.43 2,207,617
1.83 9,511,462

Freddie Mac
6.4052%, 2579741 .o 513,861 0.10 518,299
5.8052%, 25700740, ... s 3,819,882 0.74 3,833,178
5.1552%, 25711740 ... e 208,548 0.04 208,092
5.2552%, 25712740, ... .. s 703,215 0.14 702,331
6.6552%, 25712740 .. 1,448,000 0.28 1,468,715
5.6052%, 2572142 ... s 83,111 0.02 83,356
6.4052%, 2573742 ..o s 205,671 0.04 206,944
6.6052%, 2578742 ... 465,774 0.09 474,744
6.4062%, 2573743 oo s 542,334 0.11 551,985
6.4062%, 2574743 ... 240,799 0.05 244,852
6.3052%, 2575743 ..o s 686,326 0.13 694,049
6.3052%, 2576743 .o 526,345 0.10 529,762
6.1552%, 25711743, .. s 1,758,429 0.34 1,773,837
4.5000%, L/5784. ... 128,500 0.02 126,542
5.5052%, 2575744 ... .. 533,443 0.10 534,510
5.5052%, 2578744 ... s 1,093,521 0.21 1,094,549
5.3052%, 257107484 .. ... . 270,543 0.05 270,512
5.3552%, 2571745 .o s 409,391 0.08 409,859
5.4552%, 2572745 ..o 937,139 0.18 937,442
5.5052%, 2575745 .o s 406,275 0.08 407,251
4.0000%, L72786... ... o s 186,444 0.03 177,041
4.0000%, /U8, e s 77,765 0.01 73,604
3.0000%, 176752 276,428 0.05 243,737
2.99 15,565,191

Ginnie Mae
4.0000%, 1571745 .o s 867,062 0.16 827,863
4.5000%, 1578746 ..o s 1,087,502 0.20 1,063,736
3.0000%, 20711746, .. .. e 1,564,235 0.27 1,404,298
4.0000%, A5/874T o 31,832 0.01 30,221
4.0000%, 2078747 .o s 21,753 0.00 20,624
4.0000%, 2078747 .o 109,465 0.02 103,784
4.0000%, 2078747 ..o s 8,275 0.00 7,846
4.0000%, I5710747 ... e s 23,647 0.00 22,449
4.0000%, 57127487 ..o 81,854 0.01 77,636
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4.5000%, 2072748 ... 104,549 0.02 102,315
4.5000%, 2075748 ... 121,526 0.02 118,206
4.5000%, 2075748 ..o 30,539 0.01 29,705
4.0000%, 2076748 ... 217,210 0.04 204,987
5.0000%, 20/8748 ... 240,126 0.05 239,824
3.5000%, 2075749 ... 2,048,630 0.36 1,887,289
2.5000%, 2073751 o 1,986,754 0.32 1,689,942
3.0000%, 2074751 . 602,579 0.10 533,821
3.0000%, 2077751 o 1,120,182 0.19 992,103
3.0000%, 2078751 oo 3,569,352 0.61 3,160,963
2.5000%, 2071752 ..o 1,587,557 0.26 1,333,496
2.5000%, IB/7755 oo 770,084 0.13 654,653
4.5000%, IB7T755 oo 791,624 0.15 757,714
5.0000%, AB/T/55 oo 838,176 0.16 823,451

3.09 16,086,926

UMBS

3.0000%, /5731 479,925 0.09 467,816
3.0000%, 179732, 154,584 0.03 149,726
3.0000%, /10732 oo 32,996 0.01 31,926
3.0000%, 171733 96,614 0.02 93,533
2.5000%, /12733 oo 658,675 0.12 634,337
3.0000%, 1710734 oo 103,064 0.02 98,999
3.0000%, /10734 oo 239,989 0.04 230,757
3.0000%, 1710734 oo 89,227 0.02 85,822
2.5000%, /11734 o 40,101 0.01 37,932
2.5000%, LIL/34 oo 28,996 0.01 27,433
3.0000%, L/11734 o 14,566 0.00 14,023
2.5000%, L1L/34 oo 28,444 0.01 26,884
3.0000%, 1712734 oo 16,761 0.00 16,100
2.5000%, /12736 oo 1,352,631 0.24 1,272,352
6.0000%, L/2/37 oo 40,323 0.01 42,265
2.5000%, 176737 oo 1,140,976 0.21 1,066,881
6.0000%, LA740. ... 60,280 0.01 63,300
4.5000%, L1742 oo 84,584 0.02 84,040
3.0000%, LL/A3 .o 19,486 0.00 17,780
4.5000%, /10744 .o 189,225 0.04 186,694
4.5000%, L/B/85. .. 306,710 0.06 302,607
4.0000%, /5785 ..o 32,590 0.01 31,296
3.5000%, LTIBB. ..o 157,973 0.03 146,198
4.0000%, L/B/AT oo 31,603 0.01 30,126
4.0000%, LL/A8...oee 724,112 0.13 688,885
3.5000%, LL/A8 ..o 93,435 0.02 86,260
3.5000%, 172748, 85,963 0.02 79,053
3.0000%, L/2/88....coooniiniiii 318,258 0.06 285,574
3.5000%, /3748 960,077 0.17 878,851
4.0000%, L/B/88...onninii 215,718 0.04 205,160
4.0000%, LIAJA8......oie 224,592 0.04 213,404
4.0000%, LAIAB.....ooovienii 174,048 0.03 164,520
4.0000%, L/BIA8...oooie 372,736 0.07 352,332
5.0000%, L/5748......oii i 33,811 0.01 33,829
4.5000%, LITIA8. ..o 103,528 0.02 100,817
5.0000%, L9748 9,118 0.00 9,080
4.0000%, LAL/A8 oo 240,884 0.04 227,698
4.0000%, L/LL748 oo 21,572 0.00 20,391
4.0000%, L12/48 oo 275,497 0.05 260,418
4.0000%, /12748 oo 35,621 0.01 33,671
4.0000%, L/3749. ... 115,054 0.02 108,756
4.5000%, L6749 .o 18,877 0.00 18,217
4.5000%, L/6789. ... 13,289 0.00 12,907
4.5000%, LTI89..ccoii 24,300 0.00 23,601
4.5000%, L/T789 .o 134,724 0.03 130,014
3.0000%, L/B/A9. ..o 60,646 0.01 52,601
3.0000%, /8749 ..o 211,826 0.04 183,726
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3.5000%, LIAI52 .o 339,098 0.06 310,808
3.0000%, L4752, 534,188 0.09 470,625
3.0000%, LIAB2. ..o 468,829 0.08 410,600
3.0000%, L/A152.....ooie e 890,627 0.15 779,877
3.5000%, LAIB2. ..o 294,791 0.05 269,826
3.5000%, LIA152.....noe e 147,183 0.03 134,613
3.5000%, LIAB2. ..o 240,329 0.04 220,069
3.5000%, LIAI52...coe e 447,593 0.08 409,367
3.5000%, L/A752. .. 80,119 0.01 73,365
3.5000%, LIAB2. ..o 83,168 0.01 76,163
4.5000%, L4152, 22,506 0.00 21,605
4.5000%, LIAI52 .o 63,713 0.01 61,161
4.5000%, L/A152....ooie e 17,048 0.00 16,364
4.5000%, LIAB2. ..o 53,632 0.01 51,484
4.5000%, L/A152....cnoie e 24,558 0.00 23,573
4.5000%, LIAB2. ..o 30,313 0.01 29,097
3.5000%, /5752 1,226,499 0.21 1,114,040
2.5000%, /5752 .. 3,622,025 0.59 3,046,870
2.5000%, /5752, .. 478,594 0.08 398,487
2.5000%, /5752, 607,436 0.10 511,157
4.0000%, /5752, .. 408,549 0.07 386,185
3.5000%, /5752 218,416 0.04 199,747
4.5000%, /5752, .. 87,584 0.02 84,070
3.5000%, /6752 1,321,586 0.23 1,209,357
3.0000%, /8752, ..ot 730,495 0.12 637,506
3.0000%, /6752 2,212,454 0.37 1,934,153
3.0000%, L/6/52. ... 517,564 0.09 452,520
3.5000%, /6752 193,268 0.03 177,144
3.0000%, 176752, 2,132,778 0.36 1,861,330
3.0000%, L/B/52. ..o 263,467 0.04 230,356
3.5000%, /6752 736,526 0.13 674,825
3.5000%, LITB2. ..o 191,200 0.03 174,964
3.5000%, LITI52 .o 64,201 0.01 58,818
3.0000%, LITIB2. ..o 1,135,778 0.19 993,042
3.0000%, LITT52. .. 612,982 0.10 536,018
4.5000%, L/TI52.c.oe 346,388 0.06 333,114
3.5000%, /8752, .. 128,414 0.02 117,499
5.5000%, 179752 313,626 0.06 316,727
5.5000%, /10752 oo 20,947 0.00 21,330
5.0000%, 1710752 oo 536,031 0.10 529,390
5.0000%, /10752 oo 17,177 0.00 16,964
5.0000%, 1710752 oo 278,470 0.05 275,502
5.0000%, /10752 oo 124,289 0.02 122,897
5.0000%, L1753 e 62,623 0.01 61,912
5.0000%, L1753 36,213 0.01 35,815
5.0000%, L1753 e 183,519 0.04 181,518
5.0000%, L1753 31,581 0.01 31,184
5.0000%, L/2/53 .. 74,955 0.01 74,125
5.0000%, 173753 45,755 0.01 45,160
5.0000%, /3753 e 130,444 0.02 128,754
5.0000%, 173753 125,452 0.02 123,819
5.5000%, /3753 130,852 0.03 132,454
5.0000%, L/A/53..cni 89,047 0.02 87,888
5.0000%, L4753 144,560 0.03 142,204
5.5000%, L/A/53 ..o 74,562 0.01 75,465
5.5000%, 175753 208,532 0.04 211,043
5.0000%, /5753 e 183,742 0.04 181,328
5.0000%, 175753 310,334 0.06 306,256
5.0000%, /5753 e 45,385 0.01 44,792
5.0000%, /5753 32,476 0.01 32,049
5.5000%, /5753 .. 250,219 0.05 251,875
5.5000%, /5753 e 137,012 0.03 138,661
5.5000%, 175753 70,727 0.01 71,578
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5.5000%, 176753 e 688,654 0.13 696,944
5.0000%, 176753 e s 54,736 0.01 54,017
5.0000%, 176753 e 66,009 0.01 65,137
5.5000%, 176753 s 1,596,841 0.31 1,619,268
5.0000%, L/6/53. . 547,559 0.10 540,364
5.0000%, 176753 e s 46,746 0.01 45,953
5.0000%, 176753 s 115,128 0.02 113,176
5.0000%, L1/6753. e 98,450 0.02 96,814
5.0000%, 176753 s 122,985 0.02 120,940
5.5000%, L1/6753. e 26,299 0.01 26,684
5.5000%, 176753 e s 69,793 0.01 69,914
4.5000%, L7753 331,060 0.06 320,972
5.5000%, L7753 s 3,073,650 0.60 3,111,288
5.5000%, /7753 338,852 0.07 342,886
5.5000%, L7753 s 184,004 0.04 186,194
5.5000%, /7753 e s 35,531 0.01 36,045
5.5000%, L/T753. e 75,466 0.01 76,365
4.5000%, 178753 s 225,596 0.04 218,705
5.0000%, 178753 e 53,768 0.01 53,151
5.5000%, 179753 s 1,262,874 0.25 1,279,615
5.5000%, 179753 471,343 0.09 479,448
6.0000%, 179753 e 4,218,151 0.83 4,340,562
6.0000%, 179753 1,216,058 0.24 1,256,140
6.0000%, 1710753 o 2,193,819 0.43 2,244,826
5.5000%, 1710753 oo s 655,825 0.13 667,340
6.5000%, 1710753 o 794,264 0.16 832,033
6.0000%, L1754 e 697,909 0.14 722,322
5.5000%, L/3/54. . 1,215,653 0.24 1,236,663
5.5000%, L/3/54. ..o s 1,905,832 0.37 1,916,838
5.5000%, 173754, 304,847 0.06 308,795
6.0000%, L/3/54. ..o s 600,564 0.12 620,069
5.5000%, LIA/BA. ... e s 321,706 0.06 327,721
6.0000%, LIA/BA. ..o 2,038,764 0.40 2,098,036
6.0000%, LIA/BA. ... s 1,456,109 0.29 1,503,055
6.0000%, L5754 .. 2,802,758 0.55 2,884,242
5.5000%, L/9/54. ..o s 1,068,963 0.21 1,081,600
5.0000%, 1710754 o 468,831 0.09 462,456
5.5000%, 1710754 oo s 333,042 0.06 336,877
5.5000%, L712/54 oo 1,139,531 0.22 1,145,038
5.5000%, L/12754 oo e 2,219,044 0.43 2,229,768
5.5000%, L4755, .. 2,729,976 0.53 2,751,250
5.5000%, L1/5755. e 412,448 0.08 417,601
5.5000%, L/6/55. ..o s 115,000 0.02 116,552
3.5000%, 2577755 oo 504,704 0.09 454,565
20.88 108,726,615

.................................................................. 28.79 149,890,194

(2024 : 4.18% USD 21,932,664)

Novelis, Inc., 6.2956%, 1173732, 701,040 0.13 702,793
Delta 2 (Lux) Sarl, 6.2956%, 3079731 oo 1,481,028 0.29 1,485,286
Delta 2 (Lux) Sarl, 6.7448%, 3079731 oo 740,516 0.14 742,645
0.43 2,227,931

Stonepeak Nile Parent LLC, 6.9797%, 9/4/32 ...l 1,074,000 0.21 1,078,833
Emrld Borrower LP, 6.8268%, 478731 .o 2,534,067 0.48 2,533,168
Quikrete Holdings, Inc., 6.5768%, 10/72/32.......c.ccone.a. .. 660,747 0.13 660,664
0.61 3,193,832

102/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )
Alpha Generation LLC, 6.3268%, 30/9/31 ..o 734,450 0.14 734,325
Talen Energy Supply LLC, 6.8077%, 11712731 oo, 386,060 0.08 387,749
0.22 1,122,074
Genesee & Wyoming, Inc., 6.0456%, 1074731, 3,213,670 0.61 3,200,687
Medline Borrower LP, 6.5768%, 23/10/28 ..o 2,538,641 0.49 2,544,416
Life Time, Inc., 6.7847%, 22/10/31 ..o 2,419,840 0.47 2,429,217
Clearwater Analytics LLC, 6.5195%, 2174732 ...l 764,000 0.15 764,955
SS&C Technologies, Inc., 6.3300%, 9/5/31 ... 1,773,817 0.34 1,784,354
0.49 2,549,309
............................................................ 3.66 19,049,092
( USD 523,101,646).........ccccvvvninnnnn... 100.10 521,146,707

2025 30
(2024 : 0.00% USD 19,675)
C () C
J.P. Morgan
AUD2 1,024,530 USD 665,581 674,702 2025 31 0.00 9,121
EUR2 16,964,945 USD 19,755,637 20,025,961 2025 31 0.05 270,324
0.05 279,445
8 (2024 : 0.15% USD 776,616)

() ( )
Goldman Sachs 214 US 2 Year Note September 2025 0.01 38,263
Goldman Sachs 893 US 5 Year Note September 2025 0.20 1,039,239
Goldman Sachs 365 US Long Bond September 2025 0.22 1,152,460
Goldman Sachs 210 US Ultra Bond September 2025 0.10 535,952
0.53 2,765,914
100.68 524,192,066
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2025 30
(2024 : (0.05)% USD (278,569))

J.P. Morgan

USD2 18,532 EUR 15,841 18,699 2025 31 0.00 (167)

0.00 (167)

3 (2024 : (0.87)% USD (4,554,425))

() ( )

Goldman Sachs (248) US 10 Year Note September 2025 (0.09) (449,703)
Goldman Sachs (308) US 10 Year Ultra Bond September 2025 (0.06) (323,417)
(0.15) (773,120)
(0.15) (773,287)

(@)

14.43

77.30

1.97

0.51

. 68(L(@ () () S-Sg
3.51

100.00

oTi

( Appendix . Cash at Bank)
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(2024 : 37.01% USD 188,067,418)
280 Park Avenue Mortgage Trust, 5.6918%, 15/9/34 ......... 800,000 0.15 792,840
Adagio CLO VIII DAC, 3.9290%, 15/4/32.....cceviiiiiiinnn, 1,700,000 0.37 2,003,272
Adagio XI Eur CLO DAC, 4.0830%, 25710737 i, 900,000 0.20 1,068,870
AGL Core CLO 2 Ltd., 5.7295%, 2077737 ..o 2,000,000 0.38 2,008,336
Alaska Airlines Pass-Through Trust, 4.8000%, 15/2/29 ... 314,565 0.06 315,086
Allied Credit ABS Trust, 4.9710%, 1779732, 1,516,960 0.19 1,002,463
American Tower Trust #1, 5.4900%, 15/3/53...ccciiiiiiinn, 3,444,000 0.65 3,489,726
Armada Euro CLO 111 DAC, 3.6290%, 15/10/37 ..oovviiinnnn 1,900,000 0.42 2,246,386
Armada Euro CLO VI DAC, 4.8790%, 15/7/37 o, 1,800,000 0.40 2,145,938
Armada Euro CLO VI DAC, 6.0290%, 15/7/37 oo, 1,000,000 0.22 1,197,470
Avoca CLO Xxx DAC, 4.9790%, 1577737 i 1,500,000 0.33 1,787,889
Avoca CLO XXXI1 DAC, 3.8140%, 15/74/39.....ccccviiiiiiiin, 1,290,000 0.28 1,525,653
Bain Capital Credit CLO Ltd., 7.1695%, 21/10/36............ 1,100,000 0.21 1,107,739
Bain Capital Euro CLO DAC, 3.6890%, 15/1/37..cccciviinnnn. 1,891,000 0.42 2,242,204
Bain Capital Euro CLO DAC, 4.7790%, 15/1/37 ..., 2,000,000 0.45 2,385,218
Bain Capital Euro CLO DAC, 6.6910%, 24/4/38.................. 1,200,000 0.27 1,445,473
BAMLL Commercial Mortgage Securities Trust, 0.8785%,
T478734 ..o 33,210,000 0.03 165,939
BAMLL Commercial Mortgage Securities Trust, 0.3266%,
T478734 .o 16,870,000 0.01 30,304
BBCMS Trust, 0.2842%, 1273736 45,481,653 0.01 53,113
Benefit Street Partners CLO XXXII1 Ltd., 6.2318%,
2570736 e s 625,000 0.12 627,519
Benefit Street Partners CLO XXXII1I Ltd., 8.5318%,
2571736 e s 1,250,000 0.23 1,244,757
BNPP AM Euro CLO DAC, 4.1300%, 15712733 1,700,000 0.37 2,005,551
Braccan Mortgage Funding plc, 5.0772%, 15/2/67 ............ 987,933 0.25 1,361,499
BX Commercial Mortgage Trust, 7.9698%, 13/8/41 ............ 2,320,000 0.43 2,319,528
BXP Trust, 3.5390%, 1376739 ., 2,000,000 0.35 1,887,424
Cairn CLO, 4.6000%, 1574739 ..., 2,500,000 0.55 2,960,965
Capital Four CLO I DAC, 4.1260%, 1574738 ....oiviiiin, 1,060,000 0.23 1,252,606
Capital Four CLO VIII DAC, 3.4480%, 25/10/37 ..ccovenennnn. 750,000 0.17 889,616
Capital Four CLO VIII DAC, 4.0080%, 25/10/37 ....coevnnn. 720,000 0.16 853,864
CIFC Funding Ltd., 10.3811%, 18/1/31 o 1,500,000 0.28 1,495,212
Coinstar Funding LLC, 5.2160%, 2574147 ..o 1,623,800 0.28 1,502,059
COMM Mortgage Trust, 3.1400%, 10710736 ..ovvviniieeeaann 2,880,000 0.48 2,547,821
Connecticut Avenue Securities Trust, 8.5196%, 25/7/39... 477,727 0.09 491,228
Connecticut Avenue Securities Trust, 7.4052%,
25710740, .. e s 3,868,179 0.74 3,963,769
Connecticut Avenue Securities Trust, 7.4552%,
25712781, ... s 1,076,000 0.21 1,105,902
Connecticut Avenue Securities Trust, 7.0552%,
25712741, ... s 1,290,000 0.25 1,318,447
Connecticut Avenue Securities Trust, 7.0052%, 25/1/44... 1,630,000 0.31 1,671,905
Connecticut Avenue Securities Trust, 6.5052%, 25/5/44... 850,000 0.16 856,162
Connecticut Avenue Securities Trust, 10.2052%,
2577743 .o s 1,429,333 0.28 1,524,749
Connecticut Avenue Securities Trust, 5.9552%,
25712741, .. e s 890,000 0.17 895,431
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Connecticut Avenue Securities Trust, 5.8052%, 25/5/45... 1,651,760 0.31 1,656,595
Connecticut Avenue Securities Trust, 8.8052%, 25/1/42... 1,373,000 0.27 1,434,039
Connecticut Avenue Securities Trust, 7.1062%, 25/3/44... 708,000 0.14 730,410
Connecticut Avenue Securities Trust, 6.2562%, 25/3/44... 1,112,000 0.21 1,123,157
Connecticut Avenue Securities Trust, 6.5552%, 25/3/45... 555,000 0.11 564,784
Contego CLO X111 DAC, 3.5790%, 15710737 .ccciiiiiieiiieinans 650,000 0.14 768,307
Contego CLO XIN1 DAC, 4.2790%, 15/10/37..c..cviiiiiiiiiinnns 390,000 0.09 463,570
Cumulus Static CLO DAC, 5.8430%, 15711733, 500,000 0.11 592,649
CVC Cordatus Loan Fund VIII DAC, 3.6790%, 15/7/34......... 1,400,000 0.31 1,642,362
Dryden 113 CLO Ltd., 5.5061%, 15/10/37 oo, 5,000,000 0.94 5,013,113
FIGRE Trust, 6.7200%, 25/5/54 ... ... 773,495 0.15 791,343
FIGRE Trust, 5.9100%, 25/5/55....i i 1,265,830 0.24 1,273,536
Finance of America Structured Securities Trust, 3.5000%,

25747 T4 .. .. e 1,325,713 0.24 1,283,373
FREMF Mortgage Trust, 6.3760%, 2573725 .o 220,507 0.04 221,237
FREMF Mortgage Trust, 6.8760%, 25/10/28......cciiiiiien 927,031 0.16 870,797
FREMF Mortgage Trust, 9.4260%, 25/10/28......cciiiiiiin 1,419,448 0.24 1,289,353
GS Mortgage Securities Corp. Trust, 0.4854%, 5/11/34 ... 69,753,867 0.09 480,255
Henley CLO XI1 DAC, 4.0600%, 15/1738 ..o 900,000 0.20 1,065,328
Henley CLO XI1 DAC, 4.7800%, 1571738 oo 900,000 0.20 1,079,378
Hudsons Bay Simon JV Trust, 4.1600%, 5/8/34.................. 650,000 0.12 634,664
Hudsons Bay Simon JV Trust, 3.9141%, 5/8/34.................. 175,143 0.03 174,034
Hudsons Bay Simon JV Trust, 4.9056%, 5/8/34.................. 1,073,077 0.20 1,044,462
Hudsons Bay Simon JV Trust, 4.6662%, 5/8/34.................. 2,901,000 0.54 2,881,129
Hudsons Bay Simon JV Trust, 5.6286%, 5/8/34......c.c.cc... 826,581 0.14 774,989
Hudsons Bay Simon JV Trust, 5.3310%, 5/8/34.................. 356,000 0.07 352,079
LHOME Mortgage Trust, 5.7510%, 2579739 ..o, 1,000,000 0.19 1,002,111
Liberty, 4.9225%, 25/8/56... . 3,520,000 0.43 2,322,651
Metro Finance Trust, 4.9710%, 17/79/30.....cccviiiiiii, 2,098,756 0.26 1,386,473
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.6295%,

18710738 .. et 5,000,000 0.94 5,020,638
Newday Funding Master lIssuer plc, 6.1233%, 15/7/32 ...... 670,000 0.17 928,077
North Westerly IX ESG CLO DAC, 3.9170%, 15/1/38............ 900,000 0.20 1,068,446
North Westerly IX ESG CLO DAC, 4.6170%, 15/1/38............ 900,000 0.20 1,077,697
NRM FHT1 Excess Owner LLC, 6.5450%, 25/3/32.....c.ccccinnnn. 4,253,826 0.80 4,305,898
NRM FNT1 Excess LLC, 7.3980%, 25711731 ..o 1,578,689 0.30 1,599,130
NYMT Loan Trust, 6.8110%, 25/5/39....c.ciiii i 2,750,000 0.52 2,777,728
Oak Street Investment Grade Net Lease Fund, 3.2600%,

207075 e s 1,787,250 0.29 1,559,890
Oak Street Investment Grade Net Lease Fund, 5.1100%,

20710750 e e s 501,000 0.09 490,118
OCP CLO Ltd., 5.7695%, 2077737 e 2,750,000 0.52 2,762,456
Palmer Square European Loan Funding DAC, 4.9430%,

157833 i 1,200,000 0.27 1,420,486
Panorama Auto Trust, 4.9350%, 1579732 1,726,903 0.21 1,139,801
PCL Funding IX plc, 5.5233%, 1677729 oo, 1,180,000 0.30 1,620,648
Penta CLO DAC, 3.5030%, 15/8/38...cneiiiieiiiie i 1,790,000 0.40 2,117,803
Penta CLO DAC, 5.3930%, 1578738 870,000 0.19 1,032,142
Plenti PL-Green ABS Trust, 4.9352%, 11/4/36.................. 2,221,886 0.27 1,464,681
RCKT Mortgage Trust, 5.6870%, 25/5/55.......cii 954,011 0.18 962,972
Regatta XXVII Funding Ltd., 5.8126%, 26/4/37 ............... 1,000,000 0.19 1,004,181
RRE 1 Loan Management DAC, 3.6290%, 15/4/35........c......... 1,533,000 0.34 1,803,054
Saluda Grade Alternative Mortgage Trust, 6.8510%,

2574754 ... s 688,015 0.13 685,821
SC Germany SA Compartment Consumer, 5.7920%, 14/11/34... 87,239 0.02 103,965
SEB Funding LLC, 4.9690%, 3071752 2,496,743 0.46 2,449,580
Sound Point Euro CLO 1V Funding DAC, 3.9790%, 15/4/39... 1,170,000 0.26 1,377,350
Subway Funding LLC, 5.2460%, 30/7/54 ... 2,664,610 0.49 2,647,384
Taurus CMBS, 2077735 oo 440,000 0.11 603,966
Taurus CMBS, 2077735 oo 630,000 0.16 864,769
TEXAS Commercial Mortgage Trust, 7.4024%, 15/74/42......... 1,979,000 0.37 1,989,453
Tikehau CLO XIl DAC, 4.5360%, 20710738 ...oieiiiiiiiee 1,700,000 0.38 2,020,360
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Together Asset-Backed Securitisation plc, 5.1856%,
L2710765. .. ..t 1,373,079 0.35 1,896,223
Tower Bridge Funding plc, 5.0115%, 20/12/66.................. 584,711 0.15 803,735
Trinitas Euro CLO IV DAC, 4.1430%, 15/11/38....cceveennn. 1,700,000 0.38 2,017,541
Trinitas Euro CLO VIl DAC, 5.9080%, 25/7/37...cccvevennnn. 1,200,000 0.27 1,434,301
TSC SPV Funding LLC, 6.2910%, 20/8/54 ... 1,990,000 0.37 1,994,210
TYSN Mortgage Trust, 6.7991%, 10712733 oo 1,284,235 0.25 1,359,805
UK Logistics DAC, 6.7851%, 17/5/34 oo, 2,190,000 0.56 3,021,711
Voya Euro CLO I DAC, 4.1790%, 15710737 oo, 800,000 0.18 946,405
Voya Euro CLO VI DAC, 4.9790%, 1574738 ..ooiiiiiiii 1,240,000 0.28 1,475,402
Worldwide Plaza Trust, 3.5263%, 10/11/36 .coovveiienn 769,000 0.10 540,906
Worldwide Plaza Trust, 3.7154%, 10711736 ..ocoviiiiia, 340,992 0.00 24,000
Z Capital Credit Partners CLO Ltd., 6.0822%, 16/1/31 ... 170,750 0.03 171,007
Z Capital Credit Partners CLO Ltd., 6.9721%, 16/1/31 ... 2,500,000 0.47 2,512,386
............................................. 29.48 157,802,237

(2024 - 3.29% USD 16,696,103)
FHLMC, L/T/25. e 11,500,000 2.15 11,498,671
FNMA, L7725 oo 6,800,000 1.27 6,799,214
3.42 18,297,885
...................................................... 3.42 18,297,885
(2024 : 0.12% USD 627,902)
(00=] - Ta 1o TSI o] o o PP 7,053 0.07 390,242
Surgery Partners, INC........ooooiiiiiiiiiiii e e e 29,660 0.13 659,342
Churchill DOWNS, INC. .i.viviieiiii e e e e e 4,323 0.08 436,623
........................................................................... 0.28 1,486,207
(2024 - 0.39% USD 1,971,571)
Herbalife Ltd., 4.2500%, 15/6/28 ......cooiiiiiiii 779,000 0.13 708,890
............................................................ 0.13 708,890
(2024 : 33.35% USD 169,485,732)

YPF SA, 8.7500%, 1179731 o 900,000 0.17 931,003
FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 1,236,000 0.22 1,155,810
Mineral Resources Ltd., 9.2500%, 1710728 ..o, 908,000 0.17 930,389
0.39 2,086,199
Benteler International AG, 7.2500%, 15/6/31........cccenene. 570,000 0.13 694,143
Ontex Group NV, 5.2500%, 1574730 ..ooiiiiii i 1,120,000 0.25 1,351,613
Caixa Economica Federal, 5.6250%, 13/5/730.......cccceinnn .. 1,106,000 0.21 1,105,862
Bulgarian Energy Holding EAD, 4.2500%, 19/6/30 ............ 857,000 0.19 1,002,870
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Bombardier, Inc., 7.4500%, 1/5734. ..., 1,712,000 0.35 1,865,515
Garda World Security Corp., 6.0000%, 1/6/29.......ccccen... 1,900,000 0.35 1,856,165
Capstone Copper Corp., 6.7500%, 3173733 1,276,000 0.24 1,307,369
First Quantum Minerals Ltd., 9.3750%, 1/3/29 ............... 200,000 0.04 212,520
First Quantum Minerals Ltd., 8.0000%, 1/3/33 ............... 1,090,000 0.21 1,119,365
Hudbay Minerals, Inc., 4.5000%, 1/4/26 ... 918,000 0.17 912,867
0.66 3,552,121
Algonquin Power & Utilities Corp., 4.7500%, 18/1/82...... 1,198,000 0.22 1,169,570
Gaci First Investment Co., 5.1250%, 14/2/53.................. 700,000 0.11 600,327
GGAM Finance Ltd., 8.0000%, 1576728 358,000 0.07 378,939
GGAM Finance Ltd., 5.8750%, 1573730 ..., 938,000 0.18 947,005
0.25 1,325,944
Sands China Ltd., 3.8000%, 8/1/26......cciiiiiiiiiiiiii 1,000,000 0.19 995,449
Sands China Ltd., 2.8500%, 8/3/29 ..., 939,000 0.16 864,217
Wynn Macau Ltd., 5.1250%, 15712729 oo, 1,438,000 0.26 1,382,910
0.61 3,242,576
EDO Sukuk Ltd., 5.6620%, /7731 i 450,000 0.08 458,334
Latam Airlines Group SA, 7.6250%, 7/1/31 1,184,000 0.22 1,191,400
Ecopetrol SA, 8.3750%, 1971736 oo 1,530,000 0.28 1,477,233
Instituto Costarricense de Electricidad, 6.3750%,
Y £ £ 1,700,000 0.29 1,539,690
Mehilainen Yhtiot Oy, 5.4060%, 30/6/32 .o 420,000 0.09 496,932
Forvia SE, 8.0000%, 1576730 ... 1,315,000 0.25 1,348,974
BNP Paribas SA, 9.2500%, 17711727, 338,000 0.07 362,989
Societe Generale SA, 4.7500%, 28/9/29.....ccciiiiiii 400,000 0.09 497,952
0.16 860,941
Electricite de France SA, 3.3750%, 15/6/30 .....ocevennn. 800,000 0.17 896,732
Bertrand Franchise Finance SAS, 5.9860%, 18/7/30 ......... 990,000 0.21 1,147,311
ProGroup AG, 5.3750%, 1574731 .. 1,303,000 0.28 1,526,235
Cheplapharm Arzneimittel GmbH, 7.1250%, 15/6/31............ 1,210,000 0.27 1,436,535
HOWOGE Wohnungsbaugesellschaft mbH, 3.8750%, 5/6/30...... 700,000 0.16 848,073
Bank of Ireland Group plc, 4.6250%, 13/11/29 ............... 480,000 0.11 598,015
Virgin Media 02 Vendor Financing Notes V DAC, 7.8750%,
157373 385,000 0.10 541,564
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UniCredit SpA, 2.5690%, 22/9726....o i 350,000 0.06 348,211
Reno de Medici SpA, 6.9750%, 1574729 oo 1,059,000 0.19 1,019,465
Fibercop SpA, 7.8750%, BU/T/28 i 407,000 0.10 527,231
Lottomatica Group Spa, 4.8750%, 31/1/31.iiiii 820,000 0.18 991,602
IT
Almaviva-The Italian Innovation Co. SpA, 5.0000%,
30710730 et e e e 1,530,000 0.34 1,805,643
Engineering - Ingegneria Informatica - SpA, 11.1250%,
1575728 oo e 600,000 0.14 748,787
Engineering - Ingegneria Informatica - SpA, 8.6250%,
1572730 oonii i e 510,000 0.12 644,878
0.60 3,199,308
TeamSystem SpA, 5.7790%, B1/7/31 oo 1,250,000 0.28 1,476,903
Aston Martin Capital Holdings Ltd., 10.0000%, 31/3/29... 1,282,000 0.23 1,215,334
Maxam Prill Sarl, 7.7500%, 1577730 e 1,762,000 0.33 1,766,490
Monitchem HoldCo 3 SA, 8.7500%, 1/5/728 ..o 760,000 0.17 909,050
0.50 2,675,540
Currenta Group Holdings Sarl, 6.1430%, 15/5/32 ............ 890,000 0.20 1,055,378
Luna 2 5SARL, 5.5000%, /7732, 520,000 0.11 625,220
0.31 1,680,598
REIT
GELF Bond Issuer | SA, 3.6250%, 27/11/31 oo 1,460,000 0.32 1,717,895
JBS USA Holding Lux Sarl, 6.7500%, 15/3/34 ..o 740,000 0.15 808,295
Albion Financing 1 SARL, 5.3750%, 21/5/30..........ccciin 610,000 0.14 735,726
Albion Financing 1 SARL, 7.0000%, 21757300, 815,000 0.15 833,767
0.29 1,569,493
Essendi SA, 5.6250%, 1575732 o 1,170,000 0.26 1,392,288
Summer BC Holdco B SARL, 6.3930%, 15/2/30....c.cciiiiiinnnn. 1,810,000 0.40 2,116,074
Petronas Capital Ltd., 5.8480%, 3/4/55 ... 450,000 0.09 456,725
IT
CA Magnum Holdings, 5.3750%, 31/10/26......cceiiiieeea 773,000 0.14 769,259
Comision Federal de Electricidad, 4.6770%, 9/2/51......... 1,900,000 0.25 1,325,474
Development Bank of Mongolia LLC, 11.0000%, 7/3/26 ...... 487,000 0.09 497,227
Development Bank of Mongolia LLC, 8.5000%, 3/7/28......... 2,000,000 0.37 1,980,145
0.46 2,477,372
Trivium Packaging Finance BV, 8.2500%, 15/7/30 ............ 609,000 0.12 644,476
Trivium Packaging Finance BV, 12.2500%, 15/1/31............ 539,000 0.11 578,187
0.23 1,222,663
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Eastern European Electric Co. BV, 6.5000%, 15/5/30 ...... 524,000 0.12 637,282
Teva Pharmaceutical Finance Netherlands 11 BV, 4.3750%,

/5730 i 1,883,000 0.42 2,265,267
House of HR Group BV, 9.0000%, 3/11729 oo 1,425,000 0.31 1,673,885
IPD 3 BV, 5.3500%, 1576731 oo 1,070,000 0.24 1,261,590
Mazoon Assets Co. SAOC, 5.2500%, 9/10/31 .o 771,000 0.14 770,265
Grupo Antolin-lrausa SA, 10.3750%, 3071730 ..o, 630,000 0.10 528,010
Clarios Global LP, 6.7500%, 1572730 ... 700,000 0.14 728,411
Allied Universal Holdco LLC, 4.8750%, 1/6/28 ............... 692,000 0.17 914,710
Ardagh Metal Packaging Finance USA LLC, 3.0000%,

170720 . 2,047,000 0.40 2,167,916
Assemblin Caverion Group AB, 6.2500%, 1/7/30 ............... 180,000 0.04 218,753
Assemblin Caverion Group AB, 5.8490%, 1/7/31 ............... 1,073,000 0.24 1,266,044
0.28 1,484,797
UBS Group AG, 0.6500%, 1471728 oo, 542,000 0.12 620,976
TC Ziraat Bankasi A/S, 8.0000%, 16/1729....ccciiiiinnnn, 800,000 0.15 824,588
Lloyds Banking Group plc, 4.5820%, 10/12/25.......cevnenn. 1,500,000 0.28 1,498,787
Marex Group plc, 6.4040%, 4710729, 1,101,000 0.21 1,133,763
Iceland Bondco plc, 4.3750%, 15/5728 oo 731,000 0.18 937,182
OEG Finance plc, 7.2500%, 2779729, 1,140,000 0.26 1,405,892
Edge Finco plc, 8.1250%, 1578731 oo 650,000 0.17 930,986
Allwyn Entertainment Financing UK plc, 7.2500%,
3074730 . s 663,000 0.16 832,238
Pinnacle Bidco plc, 10.0000%, 11710728 ..o 900,000 0.24 1,309,084
Pinnacle Bidco plc, 8.2500%, 11710/28.....c.ccoeeiiiiienn 610,000 0.14 755,299
0.54 2,896,621
Miller Homes Group Finco plc, 6.5290%, 15/10/30............ 1,330,000 0.30 1,594,483
Logicor UK plc, 1.8750%, 17711730 1,100,000 0.27 1,458,635
SIG plc, 9.7500%, 31710729 oo 720,000 0.16 832,349
Vmed 02 UK Financing I plc, 4.7500%, 15/7/31 ............... 1,126,000 0.20 1,042,284
Rand Parent LLC, 8.5000%, 1572730, 1,892,000 0.36 1,901,450
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Stonepeak Nile Parent LLC, 7.2500%, 15/3/32......cc..ciii. 1,994,000 0.39 2,115,048
0.75 4,016,498
General Motors Co., 6.2500%, 1574735 ..o 758,000 0.15 780,242
Bank of America Corp., 5.7440%, 12/2/36....c.cccceiiiiennn, 1,885,000 0.36 1,916,348
Citigroup, Inc., 4.0000%, 10712725 ..o 593,000 0.11 590,303
Citigroup, Inc., 3.8750%, 18/2/26......ccciiiiiiii i 806,000 0.15 796,919
JPMorgan Chase & Co., 3.6500%, 1/6/26......cccciiiiiininnnn. 199,000 0.04 196,267
JPMorgan Chase & Co., 5.1400%, 284/1731 oo 502,000 0.09 514,916
PNC Financial Services Group, Inc. (The), 6.8750%,
20710734, ..o 385,000 0.08 430,543
US Bancorp, 5.6780%, 23/1735 o 495,000 0.09 514,086
Wells Fargo & Co., 5.2440%, 24/1/31.....coiiiiiiiii i, 974,000 0.19 999,436
1.11 5,958,818
Getty Images, Inc., 11.2500%, 21/27/30......cciiiiiiiiis 1,000,000 0.19 993,370
JH North America Holdings, Inc., 6.1250%, 31/7/32......... 600,000 0.11 610,337
Quikrete Holdings, Inc., 6.7500%, 1/73/33 .o 456,000 0.09 470,798
Wilsonart LLC, 11.0000%, 15/8/32 v 1,279,000 0.22 1,163,169
0.42 2,244,304
Aretec Group, Inc., 10.0000%, 15/8/30.....c.ccciiiiiiiinn 609,000 0.12 670,003
Blackstone Private Credit Fund, 6.2500%, 25/1/31 ......... 567,000 0.11 583,522
Blue Owl Credit Income Corp., 5.8000%, 15/3/30 ............ 1,553,000 0.29 1,556,050
Blue Owl Finance LLC, 6.2500%, 18/4/34 ...l 852,000 0.16 877,142
Citadel Securities Global Holdings LLC, 5.5000%,
1876730 ot 250,000 0.05 253,051
Citadel Securities Global Holdings LLC, 6.2000%,
1876735 o 250,000 0.05 256,616
Jane Street Group, 6.7500%, 1/5/33 oo 1,009,000 0.19 1,038,090
LPL Holdings, Inc., 6.0000%, 20/5/34 ..o 491,000 0.09 507,991
LPL Holdings, Inc., 5.7500%, 15/6/35 ..ot 832,000 0.16 842,085
Morgan Stanley, 4.4310%, 23/1730 .o 683,000 0.13 682,159
Morgan Stanley, 5.9480%, 1971738 oo 134,000 0.03 137,901
Sixth Street Lending Partners, 6.5000%, 11/73/29............ 466,000 0.09 481,209
Stonex Escrow lIssuer LLC, 6.8750%, 15/7/32 ..o 1,194,000 0.23 1,206,971
StoneX Group, Inc., 7.8750%, 173731 1,221,000 0.24 1,280,684
1.94 10,373,474
Celanese US Holdings LLC, 6.6290%, 15/7/32 oo 291,000 0.06 305,280
Celanese US Holdings LLC, 7.2000%, 15711733, 931,000 0.18 988,894
Olympus Water US Holding Corp., 5.3750%, 1/10/729 ......... 412,000 0.08 447,437
Olympus Water US Holding Corp., 7.2500%, 15/6/31 ......... 971,000 0.19 991,236
Tronox, Inc., 4.6250%, 1573729 ..o 1,184,000 0.19 1,022,702
0.70 3,755,549
Allied Universal Holdco LLC, 6.8750%, 15/6/30............... 1,238,000 0.23 1,255,956
Raven Acquisition Holdings LLC, 6.8750%, 15/11/31......... 2,003,000 0.38 2,008,092
0.61 3,264,048
American Express Co., 3.5500%, 1579726 ....coiiiiiiii 215,000 0.04 210,516
Capital One Financial Corp., 7.9640%, 2/11/34............... 434,000 0.09 504,691
Capital One Financial Corp., 6.1830%, 30/1/36............... 1,202,000 0.23 1,224,238
Ford Motor Credit Co. LLC, 3.3750%, 13/11/25 ............... 1,000,000 0.19 993,435
Ford Motor Credit Co. LLC, 7.3500%, 4/11/27.....cnen 1,011,000 0.20 1,050,281
General Motors Financial Co., Inc., A, 5.7500%,
3079727 o 1,320,000 0.24 1,306,070
Navient Corp., 4.8750%, 1573728 789,000 0.14 778,554
Navient Corp., 5.5000%, 1573729 ... 269,000 0.05 263,639
OneMain Finance Corp., 6.7500%, 1573732 1,568,000 0.30 1,599,451
1.48 7,930,875
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Veritiv Operating Co., 10.5000%, 30/11/30.....cccciiinnnnn, 2,391,000 0.48 2,591,234
Rentokil Terminix Funding LLC, 5.6250%, 28/4/35............ 563,000 0.11 571,244
REIT
Broadstone Net Lease LLC, 2.6000%, 1579731 ..ol 686,000 0.11 583,490
GLP Capital LP, 5.3750%, 1574726 ... 1,500,000 0.28 1,501,264
GLP Capital LP, 4.0000%, 1571731 o 817,000 0.14 770,891
Uniti Group LP, 6.0000%, 1571730 e 575,000 0.10 539,267
VICI Properties LP, 5.6250%, /4735, 846,000 0.16 854,117
0.79 4,249,029
Frontier Communications Holdings LLC, 8.6250%,
15733 o 1,023,000 0.20 1,087,774
Level 3 Financing, Inc., 3.7500%, 15/77/29.....ccciviinnn. 700,000 0.11 592,375
Level 3 Financing, Inc., 6.8750%, 30/6/33....cciiiiins 694,062 0.13 706,724
Lumen Technologies, Inc., 4.1250%, 15/74/29 .................. 580,000 0.11 566,225
Lumen Technologies, Inc., 10.0000%, 15/10/32 ............... 500,000 0.10 511,250
0.65 3,464,348
Alpha Generation LLC, 6.7500%, 15710/32....ccivieiiiinn, 615,000 0.12 634,379
American Electric Power Co., Inc., 3.8750%, 15/2/62...... 1,487,000 0.27 1,430,438
Duke Energy Corp., 6.4500%, 179754 ..o 509,000 0.10 524,429
Long Ridge Energy LLC, 8.7500%, 15/2/32....ccciiiiiinnnn, 2,781,000 0.54 2,890,984
NRG Energy, Inc., 6.2500%, /11734 oo 389,000 0.07 396,575
Vistra Operations Co. LLC, 6.9500%, 15/10/33 ............... 963,000 0.20 1,058,313
1.30 6,935,118
Molex Electronic Technologies LLC, 5.2500%, 30/4/32...... 407,000 0.08 413,154
Regal Rexnord Corp., 6.3000%, 15/2/30....cccieeiiiiiiiiien 236,000 0.05 247,321
Regal Rexnord Corp., 6.4000%, 15/4/33....cciiiiiiii 981,000 0.19 1,036,308
0.32 1,696,783
Starz Capital Holdings 1, Inc., 5.5000%, 1574729 ......... 1,397,000 0.23 1,217,583
Warnermedia Holdings, Inc., 5.1410%, 15/3/52 ............... 861,000 0.11 604,853
0.34 1,822,436
Atlas Warehouse Lending Co. LP, 6.2500%, 15/1/30 ......... 1,011,000 0.19 1,022,149
Burford Capital Global Finance LLC, 6.2500%, 1574728 ... 200,000 0.04 198,299
Burford Capital Global Finance LLC, 6.8750%, 15/4/30 ... 1,051,000 0.19 1,050,865
Fiserv, Inc., 5.1500%, 1278734 .o, 514,000 0.10 516,145
PennyMac Financial Services, Inc., 7.8750%, 15/12/29 ... 384,000 0.07 408,039
Rocket Cos., Inc., 6.1250%, 178730 i 454,000 0.09 462,923
Rocket Cos., Inc., 6.3750%, 1/8/33 oo 580,000 0.11 594,181
0.79 4,252,601
JBS USA Holding Lux Sarl, 5.5000%, 15/1/36 ..o, 1,245,000 0.23 1,247,608
Pilgrim"s Pride Corp., 6.2500%, /7733 e 1,306,000 0.26 1,382,440
0.49 2,630,048
Beacon Mobility Corp., 7.2500%, 1/8/30 .o 1,368,000 0.26 1,397,852
Solventum Corp., 5.6000%, 23/3/34.......c 982,000 0.19 1,011,046
Community Health Systems, Inc., 6.8750%, 15/4/29 ......... 336,000 0.05 268,189
CVS Health Corp., 4.7800%, 2573738 .o, 843,000 0.14 774,161
CVS Health Corp., 7.0000%, 10/3/55 oo 699,000 0.14 722,703
Heartland Dental LLC, 10.5000%, 30/4/28..........c.oieniean . 1,907,000 0.38 2,015,968
Humana, Inc., 5.8750%, 173733 1,236,000 0.24 1,277,862
LifePoint Health, Inc., 11.0000%, 15710730 ....cevnienninnns 730,000 0.15 806,246
LifePoint Health, Inc., 10.0000%, 1/6/32 oo 618,000 0.12 638,341
Star Parent, Inc., 9.0000%, 1710730 1,498,000 0.29 1,577,497
Surgery Center Holdings, Inc., 7.2500%, 15/74/32............ 296,000 0.06 301,998

112/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )

UnitedHealth Group, Inc., 5.3000%, 15/6/35 ....oooiiiinnnn. 221,000 0.04 225,333
Universal Health Services, Inc., 2.6500%, 15/10/30 ...... 1,968,000 0.33 1,755,307

1.94 10,363,605
IQVIA, Inc., 6.2500%, 176732 o 1,201,000 0.23 1,233,989
Caesars Entertainment, Inc., 6.0000%, 15/10/32 ............ 1,324,000 0.24 1,299,290
Full House Resorts, Inc., 8.2500%, 1572728 .................. 1,662,000 0.30 1,616,078
Hilton Grand Vacations Borrower LLC, 4.8750%, 1/7/31 ... 1,740,000 0.30 1,604,630
Mohegan Tribal Gaming Authority, 8.2500%, 15/4/30......... 1,276,000 0.25 1,318,035
Penn Entertainment, Inc., 4.1250%, /7/29.....cccvvenin.n. 1,701,000 0.30 1,577,223
Travel + Leisure Co., 6.6250%, 31/7/26 ... 1,500,000 0.28 1,517,424
Voyager Parent LLC, 9.2500%, /7732, 1,038,000 0.20 1,080,612

1.87 10,013,292
Beazer Homes USA, Inc., 7.5000%, 1573731 .o, 1,296,000 0.25 1,315,479
LGl Homes, Inc., 4.0000%, 15/7729....ccceiiiiiii i, 841,000 0.14 753,279
LGl Homes, Inc., 7.0000%, 15711732 oo 775,000 0.14 738,381
New Home Co., Inc. (The), 8.5000%, 1711730 .....oooiinnnl. 1,005,000 0.19 1,024,814

0.72 3,831,953
Calpine Corp., 5.0000%, 172731 o 794,000 0.15 786,012
Calpine Corp., 3.7500%, 173731 o 841,000 0.15 798,427
Lightning Power LLC, 7.2500%, 15/8/32...cccieiiiiiiiiiin, 952,000 0.19 1,002,552
PSEG Power LLC, 5.2000%, 15/5730 oiviiiiiei i 1,067,000 0.20 1,089,288

0.69 3,676,279
Athene Global Funding, 2.6460%, 4710731 737,000 0.12 639,033
BroadStreet Partners, Inc., 5.8750%, 15/4/29 ............... 781,000 0.14 772,319

0.26 1,411,352

IT

Booz Allen Hamilton, Inc., 5.9500%, 15/4/35.................. 1,010,000 0.19 1,027,563
CoreWeave, Inc., 9.2500%, 1/76/30 .o 1,559,000 0.30 1,595,143

0.49 2,622,706
Hasbro, Inc., 6.0500%, 1475734 ..o 1,505,000 0.29 1,553,021
Mattel, Inc., 5.4500%, /11741 oo, 504,000 0.08 451,433

0.37 2,004,454
New Flyer Holdings, Inc., 9.2500%, /7730, 250,000 0.05 263,958
AMC Networks, Inc., 10.5000%, 1577732, 1,047,000 0.20 1,061,553
Charter Communications Operating LLC, 6.5500%, 1/6/34... 900,000 0.18 960,632
Charter Communications Operating LLC, 5.5000%, 1/4/63... 529,000 0.08 447,639
CSC Holdings LLC, 11.2500%, 15/5/28....c.iiiiiiiiiiiiii i, 761,000 0.14 758,722
Directv Financing LLC, 8.8750%, 172730 oo 500,000 0.09 490,745
McGraw-Hill Education, Inc., 8.0000%, 1/8/29 ............... 322,000 0.06 328,077
McGraw-Hill Education, Inc., 7.3750%, 179731 ............... 1,432,000 0.28 1,494,866
Midcontinent Communications, 8.0000%, 15/8/32............... 1,483,000 0.29 1,571,274
Nexstar Media, Inc., 4.7500%, 1/711728....c..cccciiiiiiiiinn 1,059,000 0.19 1,032,256
Univision Communications, Inc., 4.5000%, 1/5/29............ 144,000 0.03 131,065
Univision Communications, Inc., 7.3750%, 30/6/30 ......... 1,197,000 0.22 1,177,256
Univision Communications, Inc., 8.5000%, 31/7/31 ......... 294,000 0.06 294,592

1.82 9,748,677
Compass Minerals International, Inc., 8.0000%, 1/7/30... 1,338,000 0.26 1,383,392
Novelis Corp., 3.2500%, 15711726 oo 599,000 0.11 589,805

0.37 1,973,197

(REIT)

Rithm Capital Corp., 8.0000%, 174729 ... 994,000 0.19 1,005,001
Rithm Capital Corp., 8.0000%, 15/77/30...ccccviiiiiiiiin, 505,000 0.09 507,911
Starwood Property Trust, Inc., 6.5000%, 15/10/30 ......... 968,000 0.19 1,001,822

0.47 2,514,734
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Ameren Corp., 5.3750%, 1573735 i 1,800,000 0.34 1,811,912
NiSource, Inc., 6.9500%, 30711754, ..o 1,316,000 0.25 1,373,204
NiSource, Inc., 6.3750%, 3173755 oo 840,000 0.16 846,848
0.75 4,031,964
Civitas Resources, Inc., 8.7500%, /7731 .o 1,257,000 0.24 1,272,535
Civitas Resources, Inc., 9.6250%, 15/6/33.......ccceiinn 543,000 0.10 557,075
Columbia Pipelines Holding Co. LLC, 5.0970%, 1/10/31 ... 503,000 0.09 505,530
DT Midstream, Inc., 4.1250%, 1576729 ..o 1,360,000 0.24 1,314,400
DT Midstream, Inc., 5.8000%, 15712734 1,106,000 0.21 1,127,304
FTAI Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 1,729,000 0.34 1,804,773
Hess Midstream Operations LP, 4.2500%, 1572730 ............ 1,704,000 0.31 1,639,713
Howard Midstream Energy Partners LLC, 7.3750%,
1577732 o 760,000 0.15 799,853
ITT Holdings LLC, 6.5000%, 178729 1,353,000 0.24 1,287,787
Occidental Petroleum Corp., 5.5500%, 1/10/34 ............... 1,341,000 0.24 1,316,738
Sunoco LP, 6.2500%, 177733 o, 928,000 0.18 944,077
Tallgrass Energy Partners LP, 6.0000%, 31/12/30............ 652,000 0.12 640,356
Tallgrass Energy Partners LP, 6.0000%, 1/79/31............... 1,519,000 0.28 1,483,753
2.74 14,693,894
American Airlines, Inc., 8.5000%, 15/5/29.....cccciviiinnn, 1,453,000 0.28 1,524,428
HLF Financing Sarl LLC, 4.8750%, 1/6/29....cccciviiiiiinn, 265,000 0.04 224,150
HLF Financing Sarl LLC, 12.2500%, 1574729..................... 450,000 0.09 491,886
Organon & Co., 5.1250%, 3074731, 1,336,000 0.22 1,160,564
Teva Pharmaceutical Finance Co. LLC, 6.1500%, 1/2/36 ... 933,000 0.18 959,908
0.49 2,612,358
Marvell Technology, Inc., 4.7500%, 15/7/30 ...ooiiiinn 349,000 0.07 350,649
Marvell Technology, Inc., 5.4500%, 1577735 ..ol 346,000 0.06 348,539
0.13 699,188
AppLovin Corp., 5.5000%, 1712734 .o 1,443,000 0.27 1,465,695
Capstone Borrower, Inc., 8.0000%, 15/6/30..........ccceeen .. 833,000 0.16 867,581
Cloud Software Group, Inc., 9.0000%, 3079729 ............... 1,223,000 0.24 1,268,808
Crowdstrike Holdings, Inc., 3.0000%, 15/2/29 ............... 778,000 0.14 736,565
Rocket Software, Inc., 6.5000%, 1572729, 1,267,000 0.23 1,230,601
1.04 5,569,250
Carvana Co., 11.0000%, 176730 .. 1,154,000 0.23 1,214,306
Victra Holdings LLC, 8.7500%, 1579/29.....cccviiiiiiiiiiin, 1,703,000 0.33 1,786,243
0.56 3,000,549
Western Digital Corp., 2.8500%, 1/72/29 ..o 1,080,000 0.19 1,002,224
Champ Acquisition Corp., 8.3750%, 1712731, 1,020,000 0.20 1,086,429
Foundation Building Materials, Inc., 6.0000%, 1/3/29 ... 596,000 0.10 547,173
Herc Holdings, Inc., 7.0000%, 1576/30.......ccciiiiiiinn 668,000 0.13 698,048
Herc Holdings, Inc., 7.2500%, 15/6/33....ccci i 481,000 0.10 504,305
QX0 Building Products, Inc., 6.7500%, 30/4/32............... 723,000 0.14 746,643
0.47 2,496,169
Ipoteka-Bank ATIB, 5.5000%, 19711725 oo 500,000 0.09 498,756
Uzbek Industrial and Construction Bank ATB, 8.9500%,
2A7T729 .o s 750,000 0.15 790,583
0.24 1,289,339
Navoiyuran State Enterprise, 6.7000%, 2/7/30 ............... 1,464,000 0.28 1,469,575
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Uzbekneftegaz JSC, 8.7500%, T/5/30 oo 1,412,000 0.27 1,455,530
................................................................................. 46.79 250,502,446
(2024 : 4.78% USD 24,314,888)

4.7500%, 472735 .o 435,000 0.10 512,846
0.7500%, 977730 616,000 0.09 492,800
8.9500%, 15710732, .. 500,000 0.10 536,365
8.2500%, 2476736 ..o 977,000 0.19 993,609
0.29 1,529,974

8.0000%, 2676735 . 348,000 0.07 349,845
4.8750%, 1971732 oo 318,000 0.06 341,999
8.3750%, 23/1/41 551,000 0.10 530,300
5.9500%, TITI32. .. 768,000 0.13 710,264
6.0000%, 2L710728... e 40,000 0.01 39,920
6.9500%, I573/37 o 800,000 0.15 814,560
4.6250%, 1372732 oo 1,309,000 0.29 1,545,639
5.0000%, BIT729... e 1,000,000 0.18 939,927
6.0000%, 2679735 . 982,000 0.19 988,251
10.5000%, BF12/28....eeee 450,000 0.09 483,827
4.8750%, 3071732 e 184,000 0.04 194,587
7.6250%, 3071733 e 615,000 0.11 608,053
8.0750%, L/A736...ceniiniinii i 1,268,000 0.23 1,225,509
0.38 2,028,149

5.8500%, 207132 e 794,000 0.15 804,520
3.5000%, TITI2T . i 410,000 0.07 384,827
6.6250%, 2572730 .o 200,000 0.04 196,846
4.4500%, TIT/3L. oo 390,000 0.06 340,402
0.17 922,075

2.8750%, 16712727 ..o 298,000 0.06 344,384
7.2500%, 1273731 oo 246,000 0.05 255,253
4.8750%, L8732, 1,059,000 0.23 1,237,165
0.34 1,836,802

1.6250%, 1073728 ..o 1,325,000 0.27 1,464,615
6.1000%, TL/8I44 .o 511,000 0.09 491,567
5.2500%, 3075732 e 420,000 0.09 488,489
2.0000%, 474733 ..o 692,000 0.12 625,618
6.3750%, 3071734 oo 238,000 0.04 233,559
0.25 1,347,666

7.1250%, TA79727 oo 980,000 0.18 971,229
6.4000%, 26/6/34 ..o 1,036,000 0.19 1,019,973
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6.3750%, A57T726 ..o e 750,000 0.16 874,909
7.2500%, 2975732 e s 1,800,000 0.34 1,809,038
A/S
7.5000%, BF2/28...cee e s 800,000 0.15 818,048
6.8750%, BITI28... e s 477,000 0.09 477,951
0.24 1,295,999
5.2500%, 1079760 oo 1,300,000 0.22 1,182,298
..................................................................... 4.73 25,328,992
(2024 - 27.41% USD 139,271,951)

Fannie Mae
6.3027%, 25710740, ... s 23,689 0.01 33,223
3.0000%, 172743, e 595 0.00 541
3.0000%, L/5743. e 1,610 0.00 1,456
5.0000%, 0 4,122 0.00 4,141
3.0000%, 2575748 .o s 11,721 0.00 10,570
2.0000%, 2571751 oo s 1,087,655 0.02 137,717
5.4052%, 2573755 i 3,375,144 0.63 3,364,211
3.0000%, 176757 oo 590 0.00 504
0.66 3,552,363

Freddie Mac
10.3052%, 2578733 992,000 0.23 1,208,981
10.5552%, 25710733 e 664,000 0.15 821,181
7.6552%, 2579741 ..o s 401,000 0.08 410,295
6.4052%, 2579741 ..o s 3,515,000 0.66 3,545,355
7.7052%, 25710741 ... e s 1,110,000 0.21 1,141,089
5.8052%, 25710741, . e 1,837,250 0.35 1,843,645
7.9552%, 25710740 ... s 4,733,792 0.91 4,888,231
4.5000%, L/584. ... 1,961 0.00 1,932
6.1052%, 2578744 ... s 5,014,000 0.94 5,030,903
5.7552%, 25710744, ..... .o s 1,417,768 0.27 1,420,499
5.8052%, 2575745 ..o s 1,744,526 0.33 1,749,983
9.0552%, 2571751 oo s 3,988,000 0.82 4,408,924
4.95 26,471,018

Ginnie Mae
4.5000%, I5/8746 ..o 8,819 0.00 8,626
4.0000%, AS/T7AT o e 2,797 0.00 2,653
4.0000%, I5/874T o 328 0.00 311
4.0000%, ST AN 465 0.00 442
4.0000%, AS712747 ..o e 1,609 0.00 1,526
4.5000%, 2072748 ..o s 17,497 0.00 17,123
4.5000%, 20/5748 ... s 1,566 0.00 1,523
4.5000%, 2075748 ..o 659 0.00 641
3.5000%, A57T755 oo 9,437,700 1.60 8,580,913
3.0000%, A577755 o 2,325,034 0.39 2,055,916
4.5000%, A57T755 o 4,688,000 0.84 4,487,182
4.0000%, A577755 o 3,806,197 0.66 3,538,768
5.0000%, A57T755 oo 3,190,000 0.59 3,133,960
4.08 21,829,584

UMBS

3.0000%, 170733 1,808 0.00 1,750
6.0000%, 172737 e 473 0.00 496
6.0000%, L/A740. . . 9,505 0.00 9,981
4.5000%, 1710784 ... 2,679 0.00 2,643
4.5000%, 173745, e 4,343 0.00 4,285
4.5000%, 172786 e 6,094 0.00 6,055
3.5000%, L/T74B. e e e 1,968 0.00 1,821
4.0000%, L3147 e 897 0.00 855
4.0000%, L5747 e 26,136 0.01 24,865
3.5000%, L1277 o 11,098 0.00 10,236
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4.0000%, L/L/A8. ..o e s 8,854 0.00 8,423
3.5000%, L/L/A8....o e s 2,307 0.00 2,130
3.5000%, L/2/48......eie e s 2,001 0.00 1,923
4.0000%, L/3/48....o s 2,661 0.00 2,531
4.0000%, L4748, ... 1,211 0.00 1,151
4.5000%, L/A789. .. . s 29,681 0.01 28,827
3.0000%, 179749 . o e 44,915 0.01 40,009
3.0000%, L/12749 oo 60,972 0.01 53,519
3.0000%, 1712749 oo s 23,839 0.00 20,925
4.0000%, 1710751 oo s 2,675,775 0.47 2,524,362
3.5000%, L1/8/52. .. s 4,809,149 0.82 4,388,153
5.5000%, 1710752 oo s 8,807 0.00 8,967
4.0000%, L/10752 oo s 5,061,981 0.88 4,728,691
5.5000%, 176753 e 671,299 0.13 680,727
5.5000%, 176753 s 11,056 0.00 11,217
5.5000%, /7753 e s 77,354 0.01 78,274
5.5000%, L7753 e s 142,450 0.03 144,146
5.5000%, L7753 s 31,726 0.01 32,103
5.5000%, /7753 14,936 0.00 15,152
6.0000%, 179753 s 1,195,870 0.23 1,230,575
5.5000%, 179758 s 1,080,405 0.20 1,094,728
5.0000%, L/L/BA. .o s 4,316,702 0.80 4,254,141
5.5000%, /3754 .. s 529,656 0.10 536,514
5.5000%, 1710754 oo e 578,644 0.11 585,306
5.5000%, L/12754 oo s 2,450,811 0.46 2,462,656
5.0000%, L/6/55. .. s 3,742,391 0.69 3,712,406
5.0000%, L7755, s 2,087,471 0.39 2,070,746
3.5000%, 2577755 . 21,181,274 3.56 19,077,073
3.0000%, 2577755 . s 15,065,642 2.44 13,036,699
4.5000%, 2577755 . s 16,298,117 2.91 15,590,917
4.0000%, 2577755 . 1,134,000 0.20 1,054,750
5.0000%, 2577755 o 4,242,000 0.78 4,158,592
5.5000%, 2577755 o 32,850,406 6.14 32,851,703
6.0000%, 2577755 . s 15,136,000 2.87 15,384,382
24.27 129,935,405

.................................................................. 33.96 181,788,370

(2024 : 7.78% USD 39,534,516)
IVC Acquisition Ltd., 6.0140%, 12/12/28......c.ccccviiennnn. 800,000 0.18 948,052
REIT

Spa Holdings 3 Oy, 8.3108%, 472128 ..o, 392,153 0.07 392,398
Powder Bidco SAS, 7.1400%, 28/T7/28 ..o 800,000 0.17 945,998
Casper Bidco SASU, 5.6790%, 2173731, 1,500,000 0.33 1,768,515
K1 Knight France BidCo SAS, 5.8200%, 28/6/32 ............... 860,000 0.19 1,016,203
Cooper Consumer Health, 5.9800%, 3/11/28 .o 530,000 0.12 626,848
Dedalus Finance GmbH, 6.4180%, 1977727 oo, 840,000 0.19 992,199
Gold Rush Bidco Ltd., 6.1270%, 16/5/31 oo 520,000 0.12 616,007
LSF10 XL Investments Sarl, 4.7500%, 11/4/31........c.... 1,300,000 0.28 1,500,471
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Archroma Finance Sarl, 8.2800%, 3076727 1,500,000 0.31 1,665,327
Winterfell Financing Sarl, 7.1240%, 4/5/28 ... 1,000,000 0.22 1,174,098
Gategroup Fin Luxembourg SA, 8.0348%, 28/5/32............... 410,000 0.08 411,410
Colosseum Dental Finance BV, 5.7640%, 22/3/32............... 1,050,000 0.23 1,240,453
Precise Bidco BV, 5.2250%, 15711730 i 500,000 0.11 588,483
0.34 1,828,936
Celeste Bidco BV, 5.9410%, 2077729 .o, 1,000,000 0.22 1,182,367
Ammega Group BV, 6.9800%, 30712728 .o 1,200,000 0.26 1,374,449
Ziggo BV, 4.8920%, 3171729 oo 1,400,000 0.30 1,583,165
PAX Holdco Spain SL, 6.0360%, 31712729 ..o 1,120,000 0.25 1,321,534
Piolin Bidco SAU, 7.0540%, 1779729 oo 700,000 0.15 830,658
0.40 2,152,192
Quimper AB, 6.0780%, 2973730 i 840,000 0.18 989,037
International Entertainment JJCO 3 Ltd., 8.0272%,
2I8132... e s 654,000 0.12 657,270
Market Bidco Ltd., 6.6270%, 4711730 ... 1,350,000 0.29 1,573,837
Edge Finco plc, 5.5400%, 2278731 oo 980,000 0.22 1,158,454
Rubix Group Finco Ltd., 6.1380%, 2979728 ..o 860,000 0.19 1,017,353
HIG Finance 2 Ltd., 5.5625%, 1572731 oo 600,000 0.13 708,894
CD&R Firefly Bidco plc, 4.7500%, 30/4/29 ......oviinn 1,560,000 0.40 2,137,437
Foundation Building Materials, 8.2797%, 29/1/31............ 992,481 0.18 974,403
Foundation Building Materials, 9.5456%, 29/1/31............ 360,000 0.07 356,064
0.25 1,330,467
Ineos US Petrochem LLC, 8.6768%, 2/4/29.........ciiiii, 1,168,043 0.20 1,090,660
Ineos US Petrochem LLC, 8.6768%, 7710731 ... 449,873 0.08 412,196
0.28 1,502,856
ProAmpac PG Borrower LLC, 8.2561%, 15/9/28 ........ceenne 602,526 0.11 605,614
Indy US Bidco LLC, 5.4290%, 6/3/28 ..o 768,075 0.17 903,768
Hoya Midco LLC, 6.5297%, 572729 494,231 0.08 434,229
Gloves Buyer, Inc., 8.3214%, 21/5732 oo 1,196,000 0.22 1,175,070
River Rock Entertainment, 10.0000%, 25/6/31.................. 1,044,000 0.19 1,017,900
Asurion LLC, 8.5768%, 1979730 1,337,500 0.24 1,301,053
IT
Twitter, Inc., 10.9492%, 26710729, ... 994,898 0.18 973,214
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Genesys Cloud Services Holdings Il LLC, 5.4360%,
30707 32 e e s 1,157,100 0.26 1,360,880
Modena Buyer LLC, 8.7797%, /7731 1,366,135 0.25 1,319,174
Project Alpha Intermediate Holding, Inc., 9.3073%,
0/5/ 33 e 504,000 0.09 502,110
0.60 3,182,164
Varsity Brands, Inc., 7.8298%, 26/8/31 ..o 1,538,145 0.29 1,539,829
............................................................ 7.92 42,387,081
( 2 USD 659,951,052).......cccccvvnininnnnnns 126.71 678,302,108
2025 30
(2024 : 1.34% USD 6,802,734)
C () C
BNP Paribas
AUD 11,819,346 USD 7,709,596 7,778,997 2025 0.02 69,401
AUD 14,444 USD 9,445 9,522 2025 19 0.00 77
EUR 135,814,231 USD 158,054,691 159,992,890 2025 0.36 1,938,199
EUR 729,534 USD 858,754 863,951 2025 19 0.00 5,197
GBP 276,206 USD 369,949 379,135 2025 0.00 9,186
GBP 18,536 USD 25,415 25,456 2025 19 0.00 41
uUsb 17,660,684 GBP 12,852,101 17,650,581 2025 19 0.00 10,103
J.P. Morgan
EUR1 18,807,455 USD 21,902,488 22,200,919 2025 31 0.06 298,431
SGD1 14,141 USD 11,067 11,148 2025 31 0.00 81
0.44 2,330,716
2 (2024 : 0.11% USD 540,542)
() ( )
Goldman Sachs 270 US 10 Year Note September 2025 0.09 509,693
Goldman Sachs 778 US 5 Year Note September 2025 0.17 905,406
0.26 1,415,099

127.41 682,047,923
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2025 30
(2024 : (0.14)% USD (715,853))

C ) () C )

BNP Paribas
GBP 12,852,101 USD 17,652,386 17,641,515 2025 0.00 (10,871)
usb 7,108,028 AUD 11,819,346 7,778,997 2025 (0.12) (670,969)
usb 6,951,916 AUD 10,624,836 7,004,415 2025 19 (0.01) (52,499)
usD 150,801,701  EUR 135,814,231 159,992,890 2025 (1.72) (9,191,189)
USD 129,479,090 EUR 109,998,642 130,265,904 2025 19 (0.15) (786,814)
usb 17,026,289 GBP 13,128,306 18,020,650 2025 (0.19) (994,361)

J.P. Morgan
USDl 823 EUR 702 828 2025 31 0.00 (5)
(2.19) (11,706,708)

2 (2024 : (0.14)% USD (733,397))

( )
(@)
Goldman Sachs (217)  US 10 Year Ultra Bond September 2025 (0.09) (452,619)
Goldman Sachs (108) US Long Bond September 2025 (0.07) (382,526)
Goldman Sachs (115) US Ultra Bond September 2025 (0.07) (372,805)
(0.23) (1,207,950)
(2.42) (12,914,658)

)

14.08
78.39

0.20

68(1)(a) (b) () 2.56

oTC 0.33
4.44

100.00

( Appendix . Cash at Bank)
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(2024 - 3.00% USD 10,297,596)
FHLMC, L/TI25. . e 12,300,000 3.57 12,298,578
FNMA, L/T725 oo 7,200,000 2.09 7,199,168
5.66 19,497,746
...................................................... 5.66 19,497,746
(2024 : 1.50% USD 5,154,409)
Builders FirstSource, INC........cooiiiii i, 14,779 0.50 1,724,562
(00-] F Ta =TT I 0o ] o o 7,582 0.12 419,512
Surgery Partners, INC.........oooiiiiiiiiiiii e 77,582 0.50 1,724,648
Churchill Downs, INC. ..o e e e e e e 17,441 0.51 1,761,541
MP Materials Corp. ... i 18,090 0.18 601,854
0rganon & 0. iuuieiet ettt e 62,544 0.18 605,426
Marvell Technology, INC..........ccooiiiiiiiiiiiii i e, 12,526 0.28 969,512
........................................................................... 2.27 7,807,055
(2024 : 0.41% USD 1,410,062)

Travere Therapeutics, Inc., 2.2500%, 1/3/29.........c..... .. 2,146,000 0.60 2,049,476

Authentic Brands Group, Inc., Private Placement, 5.0000%,
1197290 oo 797,277 0.23 797,277
............................................................ 0.83 2,846,753

(2024 : 90.32% USD 310,467,112)
FMG Resources August 2006 Pty. Ltd., 4.3750%, 1/4/31 ... 4,570,000 1.24 4,273,505
FMG Resources August 2006 Pty. Ltd., 6.1250%, 15/4/32... 1,333,000 0.39 1,356,829
Mineral Resources Ltd., 9.2500%, 1710728 ..o, 2,460,000 0.73 2,520,658
2.36 8,150,992
Bombardier, Inc., 7.4500%, 1/5734. ..., 2,603,000 0.82 2,836,411
Garda World Security Corp., 6.0000%, 1/6/29........c.cc.. .. 5,650,000 1.60 5,519,649
Husky Injection Molding Systems Ltd., 9.0000%,

A572729 o 1,198,000 0.37 1,254,064
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Capstone Copper Corp., 6.7500%, 3173733 3,582,000 1.07 3,670,060
First Quantum Minerals Ltd., 9.3750%, 1/3/29 ............... 1,590,000 0.49 1,689,529
First Quantum Minerals Ltd., 8.0000%, 1/3/33 ............... 3,741,000 1.11 3,841,783
Taseko Mines Ltd., 8.2500%, 1/5/30 oo 2,429,000 0.74 2,545,903
3.41 11,747,275
Algonquin Power & Utilities Corp., 4.7500%, 18/1/82...... 1,282,000 0.36 1,251,577
1261229 BC Ltd., 10.0000%, 1574732 oo, 1,638,000 0.48 1,653,545
GGAM Finance Ltd., 5.8750%, 15/3730....cciiiiiiiiiii 1,416,000 0.42 1,429,594
Wynn Macau Ltd., 5.6250%, 26/8/28......c.iieii i 3,683,000 1.05 3,623,017
Wynn Macau Ltd., 5.1250%, 15712729 ..o 1,400,000 0.39 1,346,366
1.44 4,969,383
Latam Airlines Group SA, 7.8750%, 15/4/30......ccccceeinns 4,106,000 1.22 4,193,252
Ecopetrol SA, 8.3750%, 1971736 oo, 1,169,000 0.33 1,128,683
Forvia SE, 8.0000%, 1576730 ... 2,460,000 0.73 2,523,557
Altice France SA, 5.5000%, 15/10/29......cccniviiiiiiiiiee e, 1,814,000 0.44 1,505,620
Aston Martin Capital Holdings Ltd., 10.0000%, 31/3/29... 2,657,000 0.73 2,518,832
Maxam Prill Sarl, 7.7500%, 15/7730 oo, 3,506,000 1.02 3,514,933
Albion Financing 1 SARL, 7.0000%, 21/5/30.......cccceennnnn... 1,391,000 0.41 1,423,031
Allied Universal Holdco LLC, 4.6250%, 1/6/28 ............... 2,171,000 0.61 2,106,659
Ardagh Metal Packaging Finance USA LLC, 4.0000%,
179729 2,548,000 0.68 2,328,406
eG Global Finance plc, 12.0000%, 30711728, 1,562,000 0.50 1,725,977
Vmed 02 UK Financing I plc, 4.7500%, 15/7/31 ............... 733,000 0.20 678,503
Vmed 02 UK Financing I plc, 7.7500%, 15/4/32 ............... 1,559,000 0.47 1,621,979
0.67 2,300,482
Rand Parent LLC, 8.5000%, 15/2/30....c.ciiiiiiiii i 4,233,000 1.23 4,254,144
Stonepeak Nile Parent LLC, 7.2500%, 15/3/32.....cccennnnn. 3,601,000 1.11 3,819,602
2.34 8,073,746
Patrick Industries, Inc., 6.3750%, 1/11/32 oo 850,000 0.25 852,934
Thor Industries, Inc., 4.0000%, 15/10/29 ..., 2,147,000 0.59 2,014,670
Kohl®s Corp., 10.0000%, 176730 oo 1,338,000 0.40 1,388,375
Quikrete Holdings, Inc., 6.7500%, 1/3/33 .o 2,176,000 0.65 2,246,614
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Standard Industries, Inc., 3.3750%, 15/71/31....ccccnneal. 5,871,000 1.53 5,269,287
Wilsonart LLC, 11.0000%, 15/8/32 oo 3,324,000 0.88 3,022,965

3.06 10,538,866
Aretec Group, Inc., 10.0000%, 15/8/30.....ccevviiiiiiiiiinnn, 1,712,000 0.55 1,883,489
Jane Street Group, 6.1250%, /11732, 2,807,000 0.82 2,835,551
Stonex Escrow lIssuer LLC, 6.8750%, 15/7/32 ..o 2,171,000 0.64 2,194,585
StoneX Group, Inc., 7.8750%, /3731 4,838,000 1.47 5,074,486

3.48 11,988,111
Celanese US Holdings LLC, 6.6290%, 15/7/32 ..o 389,000 0.12 408,089
Celanese US Holdings LLC, 7.2000%, 15/11/33....ccccvvnnn. 1,245,000 0.38 1,322,420
Olympus Water US Holding Corp., 7.2500%, 15/6/31 ......... 1,314,000 0.39 1,341,384
Tronox, Inc., 4.6250%, 1573729 oo, 2,895,000 0.73 2,500,611

1.62 5,572,504
Allied Universal Holdco LLC, 6.8750%, 15/6/30............... 2,333,000 0.69 2,366,838
Weekley Homes LLC, 4.8750%, 1579728 2,735,000 0.77 2,650,846
Ally Financial, Inc., 6.6460%, 1771740 ......cccovvvvieinn, 676,000 0.19 664,975
FirstCash, Inc., 5.6250%, 171730 oo, 538,000 0.16 537,326
FirstCash, Inc., 6.8750%, 173732 oo 668,000 0.20 692,077
Ford Motor Credit Co. LLC, 6.5000%, 7/2/35 ..o 2,580,000 0.75 2,577,878
OneMain Finance Corp., 6.6250%, 15/5/729......ccciiiiiiinn, 1,498,000 0.45 1,540,395
OneMain Finance Corp., 4.0000%, 15/9/30....ccccciiiiiinin 1,918,000 0.51 1,771,213
OneMain Finance Corp., 6.7500%, 1573732, 1,559,000 0.46 1,590,270
OneMain Finance Corp., 7.1250%, 1579732, 2,274,000 0.69 2,357,044

3.41 11,731,178
Veritiv Operating Co., 10.5000%, 30/11/30....ccciiiiennn, 3,583,000 1.13 3,883,058
CCO Holdings LLC, 4.5000%, 1/5732. .. 1,579,000 0.43 1,471,419
Level 3 Financing, Inc., 3.7500%, 15/7/29.....ccceviiin, 1,194,000 0.29 1,010,423
Level 3 Financing, Inc., 6.8750%, 30/6/33....ciiiiiiins 3,364,464 1.00 3,425,842
Zayo Group Holdings, Inc., 4.0000%, 1/3/27 ...l 1,253,000 0.34 1,176,212

2.06 7,083,896
Alpha Generation LLC, 6.7500%, 15/710/32....cciiiiiiiiieinnns 1,575,000 0.47 1,624,628
Long Ridge Energy LLC, 8.7500%, 15/2/32...c.cccccviiiiiiinnnn, 2,798,000 0.84 2,908,656
NRG Energy, Inc., 6.0000%, 172733 1,203,000 0.35 1,215,741
NRG Energy, Inc., 6.2500%, /11734 i, 1,570,000 0.47 1,600,573

2.13 7,349,598
Starz Capital Holdings 1, Inc., 5.5000%, 1574729 ......... 3,089,000 0.78 2,692,280
Atlas Warehouse Lending Co. LP, 6.2500%, 15/1/30 ......... 831,000 0.24 840,164
Burford Capital Global Finance LLC, 6.8750%, 15/4/30 ... 2,050,000 0.60 2,049,736
PennyMac Financial Services, Inc., 5.7500%, 15/9/31...... 2,564,000 0.73 2,516,011
PennyMac Financial Services, Inc., 6.8750%, 15/2/33...... 1,289,000 0.38 1,322,836

1.95 6,728,747
Beacon Mobility Corp., 7.2500%, 1/8/30 oo 2,042,000 0.61 2,086,560
Watco Cos. LLC, 7.1250%, 178732 2,581,000 0.78 2,699,870

1.39 4,786,430
Community Health Systems, Inc., 6.8750%, 15/74/29 ......... 1,050,000 0.24 838,089
Heartland Dental LLC, 10.5000%, 30/4/28..........c..coeinnn .. 4,576,000 1.41 4,837,477
LifePoint Health, Inc., 11.0000%, 15710730 ....cevniennnnnnns 912,000 0.29 1,007,255
LifePoint Health, Inc., 10.0000%, 1/6/32 oo, 4,788,000 1.44 4,945,597
Star Parent, Inc., 9.0000%, 1710730 3,071,000 0.94 3,233,974

4.32 14,862,392
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Caesars Entertainment, Inc., 6.0000%, 15/10/32 ............ 1,741,000 0.50 1,708,508
Full House Resorts, Inc., 8.2500%, 15/2/28 ..........oov.. 3,184,000 0.90 3,096,023
Hilton Grand Vacations Borrower LLC, 4.8750%, 1/7/31 ... 1,773,000 0.47 1,635,063
Mohegan Tribal Gaming Authority, 8.2500%, 15/4/30......... 1,469,000 0.44 1,517,393
Penn Entertainment, Inc., 4.1250%, /7/29.....cccvvennn. 3,643,000 0.98 3,377,910
Six Flags Entertainment Corp., 7.2500%, 15/5/31............ 2,760,000 0.82 2,838,138
Station Casinos LLC, 4.5000%, 1572/28.......c..cocoiiiiii 896,000 0.26 879,181
Station Casinos LLC, 4.6250%, 1/12/31..cccieiiiiiiii 4,640,000 1.26 4,349,344
Travel + Leisure Co., 4.6250%, 173730, 1,067,000 0.30 1,023,651
Voyager Parent LLC, 9.2500%, /7732, 3,254,000 0.98 3,387,582
6.91 23,812,793
Beazer Homes USA, Inc., 7.5000%, 15/3/31 oo, 3,096,000 0.91 3,142,533
LGl Homes, Inc., 4.0000%, 1577729, 3,707,000 0.97 3,320,339
LGl Homes, Inc., 7.0000%, 15711732 oo, 1,454,000 0.40 1,385,299
New Home Co., Inc. (The), 9.2500%, 1710729 ...l 833,000 0.25 864,634
New Home Co., Inc. (The), 8.5000%, 1/11/30 oo 2,135,000 0.63 2,177,092
3.16 10,889,897
BroadStreet Partners, Inc., 5.8750%, 1574729 ............... 3,317,000 0.95 3,280,130
IT
CoreWeave, Inc., 9.2500%, 176730 oo 3,319,000 0.99 3,395,946
New Flyer Holdings, Inc., 9.2500%, 1/7/30....ccciiiiiiinnnn. 2,165,000 0.66 2,285,876
AMC Networks, Inc., 10.5000%, 15/7/32...ccciviiiiiiiiinnn, 3,110,000 0.92 3,153,229
CSC Holdings LLC, 11.7500%, 3171729, 1,610,000 0.44 1,532,367
McGraw-Hill Education, Inc., 8.0000%, 1/8/29 ............... 1,866,000 0.55 1,901,215
McGraw-Hill Education, Inc., 7.3750%, 179731 ............... 1,047,000 0.32 1,092,965
Midcontinent Communications, 8.0000%, 15/8/32............... 1,579,000 0.49 1,672,988
Nexstar Media, Inc., 4.7500%, 1/711728....c..ccciiiiiiiiin 1,025,000 0.29 999,115
Univision Communications, Inc., 8.0000%, 15/8/28 ......... 2,919,000 0.86 2,964,563
Univision Communications, Inc., 4.5000%, 1/5/29............ 1,531,000 0.40 1,393,481
Univision Communications, Inc., 7.3750%, 30/6/30 ......... 1,317,000 0.38 1,295,276
Univision Communications, Inc., 8.5000%, 31/7/31 ......... 1,386,000 0.40 1,388,789
5.05 17,393,988
Compass Minerals International, Inc., 8.0000%, 1/7/30... 2,767,000 0.83 2,860,871
(REIT)
Rithm Capital Corp., 8.0000%, 174729 ...coiviiiiiiiii 2,698,000 0.79 2,727,859
Civitas Resources, Inc., 8.7500%, /7731 ..o 2,339,000 0.69 2,367,908
FTAI Infra Escrow Holdings LLC, 10.5000%, 1/6/27 ......... 6,539,000 1.98 6,825,572
Howard Midstream Energy Partners LLC, 7.3750%,
157773 o 994,000 0.30 1,046,123
ITT Holdings LLC, 6.5000%, 178729 2,271,000 0.63 2,161,540
Tallgrass Energy Partners LP, 6.0000%, 1/9/31....ccccenin. 5,253,000 1.49 5,131,109
TerraForm Power Operating LLC, 4.7500%, 15/1/30............ 2,592,000 0.72 2,483,231
5.81 20,015,483
American Airlines, Inc., 7.2500%, 15/72/28..................... 1,853,000 0.55 1,893,625
American Airlines, Inc., 8.5000%, 15/5/29.....cccviiiiinnn. 3,976,000 1.21 4,171,456
1.76 6,065,081
HLF Financing Sarl LLC, 12.2500%, 15/74/29......c.cceciin. 3,956,000 1.26 4,324,224
Organon & Co., 4.1250%, 3074728, 1,176,000 0.33 1,131,779
Organon & Co., 5.1250%, 3074731 2,723,000 0.69 2,365,431
Organon & Co., 6.7500%, 1575734 ... ..o 1,416,000 0.39 1,361,620
2.67 9,183,054
Cloud Software Group, Inc., 6.5000%, 31/3/29 ............... 4,438,000 1.30 4,482,194
Cloud Software Group, Inc., 9.0000%, 3079729 ............... 3,552,000 1.07 3,685,041
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Rocket Software, Inc., 9.0000%, 28/11/28 ...l 1,609,000 0.48 1,659,989
Rocket Software, Inc., 6.5000%, 15/2/29.......ccciiiiiiin, 3,557,000 1.01 3,454,813
3.86 13,282,037
Bath & Body Works, Inc., 6.9500%, 173733 oo 1,953,000 0.59 2,013,189
Carvana Co., 5.8750%, 1710728 50,000 0.01 48,152
Carvana Co., 4.8750%, 179729 oo 1,272,000 0.34 1,156,846
Carvana Co., 11.0000%, 176730 .. s 2,436,774 0.74 2,564,116
Victra Holdings LLC, 8.7500%, 1579/29....ccciviiiiiiiii, 3,712,000 1.13 3,893,443
2.81 9,675,746
Champ Acquisition Corp., 8.3750%, 1712731, 1,365,000 0.42 1,453,898
Crocs, Inc., 4.1250%, 1578731 .. 390,000 0.10 351,615
0.52 1,805,513
Foundation Building Materials, Inc., 6.0000%, 1/3/29 ... 2,716,000 0.72 2,493,492
Herc Holdings, Inc., 7.0000%, 15/6/30.....cceiiiiiiiininnn, 1,465,000 0.45 1,530,899
Herc Holdings, Inc., 7.2500%, 15/6/33....cccii 1,810,000 0.55 1,897,697
1.72 5,922,088
Uzbekneftegaz JSC, 8.7500%, /5730 i 1,000,000 0.30 1,030,829
................................................................................. 87.76 302,273,582
(2024 : 0.00% USD -)
8.2500%, 2476736 .o s 987,000 0.29 1,003,779
8.0000%, 2676735 ..t s 345,000 0.10 346,829
5.0000%, BIT729. .o 1,298,000 0.35 1,220,025
8.0750%, L4736, .. 950,000 0.27 918,165
..................................................................... 1.01 3,488,798
(2024 - 3.91% USD 13,447,743)

Foundation Building Materials, 8.2797%, 29/1/31............ 1,881,057 0.54 1,846,794
Foundation Building Materials, 9.5456%, 29/1/31............ 591,000 0.17 584,537
0.71 2,431,331
Zayo Group Holdings, Inc., 8.5768%, 9/3/27 ... 1,044,595 0.29 1,005,966
Long Ridge Energy LLC, 8.7956%, 19/2/32.....ccciiiiiiin, 1,392,510 0.40 1,377,422
Gloves Buyer, Inc., 8.3214%, 21/5/32 ..o 1,518,000 0.43 1,491,435

Dermatology Intermediate Holdings Il1, Inc., 8.5297%,
2673/ 20 e s 1,028,039 0.27 934,662
River Rock Entertainment, 10.0000%, 25/6/31......ccciinnnn. 2,500,000 0.71 2,437,500

IT

Twitter, Inc., 10.9492%, 26710729, ... 2,577,829 0.73 2,521,645
Modena Buyer LLC, 8.7797%, /7731, 2,954,337 0.83 2,852,782
............................................................ 4.37 15,052,743
( 2 USD 345,629,684)..........cccuuninnin... 101.90 350,966,677
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BNP Paribas
EUR 936,140 USD 1,086,946 1,102,799 2025 0.00 15,853
J.P. Morgan
AUD? 3,562,474 USD 2,314,499 2,346,062 2025 31 0.01 31,563
CNH? 34,828 USD 4,864 4,878 2025 31 0.00 14
EUR? 17,677,824 USD 20,587,924 20,867,466 2025 31 0.08 279,542
6BP° 14,664 USD 19,980 20,131 2025 31 0.00 151
0.09 327,123
8 (2024 : 0.10% USD 325,736)
() ( )
Goldman Sachs 148 US 2 Year Note September 2025 0.04 130,517
Goldman Sachs 30 US Long Bond September 2025 0.03 104,523
0.07 235,040
102.06 351,528,840
3 (2024 : 0.00% USD -)
() ( )
Citigroup Buy protection on
Venture Global
LNG, Inc. Pay USD
fixed 5.00% 350,000 2026 12 20 (0.0D) (20,016)
(0.0D) (20,016)
2025 30
(2024 : (0.11)% USD (387,870))
) () C
BNP Paribas
UsDh 1,054,455 EUR 936,141 1,102,799 2025 (0.0D) (48,344)
UsD 398,561 EUR 338,596 400,983 2025 19 0.00 (2,422)
(0.01) (50,766)
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3 (2024 : (0.05)% USD (161,152))

( )
(@)
Goldman Sachs (24) US 10 Year Note September 2025 (0.01) (45,711)
Goldman Sachs (64) US 10 Year Ultra Bond September 2025 (0.04) (132,367)
Goldman Sachs (151) US 5 Year Note September 2025 (0.03) (111,454)
Goldman Sachs (7) US Ultra Bond September 2025 (0.01) (21,448)
(0.09) (310,980)
(0.11) (381,762)
(@)
8.78
82.71
0.06
68(L)(a) () ©) 5.38
0TC 0.09
2.98
100.00

( Appendix . Cash at Bank)
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(2024 : 5.56% USD 483,488,185)

280 Park Avenue Mortgage Trust, 5.4918%, 15/9/34 .........
A&D Mortgage Trust, 7.0490%, 25/11/768.....coeiiiiiiiin
A&D Mortgage Trust, 5.4640%, 25/8/69 ......coiiiiiiiii
A&D Mortgage Trust, 5.6990%, 25/11/69....ciiiii
AGL CLO 6 Ltd., 5.5201%, 2074738 ...
American Tower Trust #1, 5.4900%, 15/3/53.......cciiinn
Angel Oak Mortgage Trust, 4.9500%, 25/7/68 ..................
Angel Oak Mortgage Trust, 4.8000%, 26/11/68..................
Angel Oak Mortgage Trust, 5.5200%, 2574770 ..o
AOMT, 4.6500%, 25710767 ..o
Apidos CLO L, 5.6095%, 2071738 .o
Bain Capital Credit CLO Ltd., 15/77/35....cccciiiiiiiiiii,
Ballyrock CLO 16 Ltd., 5.3989%, 20/4738.......iiiiiai
BANK, 4.2600%, 1575761 oo
BANK, 4.2170%, 1578761 oo
BBCMS Mortgage Trust, 4.3140%, 15/12/51....ccccoviiiiin
BXP Trust, 3.3790%, 1376739 .,
Carlyle US CLO Ltd., 5.5442%, 25/4/38.....c.cciiiiiiiii
CBAM Ltd., 5.5614%, 1774731 ...,
COMM Mortgage Trust, 4.2280%, 10/5/51. ...
Connecticut Avenue Securities, 5.4062%, 25/1/45............
Connecticut Avenue Securities Trust, 6.6062%, 25/5/43...
Connecticut Avenue Securities Trust, 6.0052%, 25/7/43...
Connecticut Avenue Securities Trust, 5.8052%,

25710743 oo
Connecticut Avenue Securities Trust, 5.3552%, 25/1/44...
Connecticut Avenue Securities Trust, 5.4052%, 25/5/44...
Connecticut Avenue Securities Trust, 5.3552%, 25/9/44...
Connecticut Avenue Securities Trust, 5.4562%, 25/2/45...
Connecticut Avenue Securities Trust, 5.8552%,

25710741, .. e s
Connecticut Avenue Securities Trust, 5.9552%,

DE7A2741. ... e s
Connecticut Avenue Securities Trust, 5.5052%, 25/1/42...
Connecticut Avenue Securities Trust, 6.2052%, 25/4/42...
Connecticut Avenue Securities Trust, 6.8062%, 25/9/42...
Connecticut Avenue Securities Trust, 6.2562%, 25/9/43...
Connecticut Avenue Securities Trust, 5.4562%, 25/3/44...
Connecticut Avenue Securities Trust, 5.3052%, 25/7/44...
Connecticut Avenue Securities Trust, 5.9052%, 25/3/45...
Connecticut Avenue Securities Trust, 7.3052%, 25/1/42...
Connecticut Avenue Securities Trust, 7.3052%, 25/4/42...
DB Master Finance LLC, 2.7910%, 20/11/51 ...l
DB Master Finance LLC, 2.4930%, 20/11/51 ...l
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ......
Dryden 113 CLO Ltd., 5.5061%, 15710737 v
Dryden 37 Senior Loan Fund, 5.6177%, 1571731 ...............
FIGRE Trust, 6.3800%, 25/5/54 ... ...
FIGRE Trust, 5.9370%, 2577754 ...
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7,041,778
3,622,939
8,105,245
5,896,116
13,303,000
17,531,000
9,161,427
1,190,331
9,985,125
12,718,749
15,156,000
14,298,000
16,980,000
9,617,003
3,315,000
6,197,000
3,902,000
15,898,000
2,306,555
5,435,000
2,090,731
3,070,354
2,304,991

2,007,231
4,812,144
2,375,774
2,775,615
2,745,080

6,433,464

16,444,519
2,584,562
1,106,652
3,565,901
1,005,590
2,251,390
1,115,706
7,808,009
8,955,111
2,661,000
7,873,435
4,734,290
2,547,828

12,619,000
3,033,800
4,137,733
1,788,242

[eNeoNoloNololololololollololollolololNololoNo oo

[eNeNoNoNo]

o

[eNoNoNoloNolloloNolololNololNolNo ool

.07
.04
.08
.06
.14
.18
.09
.01
.10
.13
.16
.15
.18
.10
.03
.06
.04
.16
.02
.05
.02
.03
.02

.02
.05
.02
.03
.03

.07

.17
.03
.01
.04
.01
.02
.01
.08
.09
.03
.07
.05
.03
.13
.03
.04
.02

7,001,849
3,669,490
8,093,068
5,914,425
13,343,999
17,763,759
9,127,250
1,184,123
10,028,668
12,585,789
15,210,865
14,308,724
16,974,826
9,572,381
3,282,800
6,160,404
3,766,173
15,916,362
2,309,770
5,244,964
2,093,143
3,137,553
2,319,957

2,014,472
4,812,511
2,376,317
2,775,833
2,749,293

6,452,578

16,544,869
2,584,156
1,111,676
3,625,946
1,014,059
2,252,883
1,115,221
7,850,335
9,165,927
2,737,279
6,864,865
4,378,184
2,539,425

12,652,096
3,036,833
4,233,826
1,815,256
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FIGRE Trust, 5.0560%, 25/9/54. ... 5,479,362 0.06 5,470,242
FIGRE Trust, 5.4400%, 25710754 ..o 8,717,702 0.09 8,768,103
FIGRE Trust, 5.7750%, 25/3/55... i 4,297,991 0.05 4,339,018
FIGRE Trust, 5.5600%, 25/5/55. .. 4,874,420 0.05 4,904,707
FIGRE Trust, 5.4080%, 25/7/55... i 4,217,000 0.04 4,216,946
Finance of America Structured Securities Trust, 3.5000%,

25 2] TS 3,488,024 0.03 3,345,523
GoldenTree Loan Management US CLO 17 Ltd., 5.5955%,
20/ 1739 i 10,338,000 0.11 10,350,871
Greenwood Park CLO Ltd., 5.5277%, 1574/31.................. .. 3,024,443 0.03 3,026,284
GS Mortgage Securities Trust, 3.9920%, 10/73/51 ............ 9,952,000 0.10 9,828,999
GS Mortgage Securities Trust, 4.1550%, 10/7/51 ............ 9,881,526 0.10 9,682,982
Hudsons Bay Simon JV Trust, 4.1600%, 5/8/34.................. 8,709,754 0.09 8,504,262
Hudsons Bay Simon JV Trust, 3.9141%, 5/8/34.................. 2,185,431 0.02 2,171,592
LHOME Mortgage Trust, 5.3230%, 25/9/39 ..o 16,479,000 0.17 16,525,556
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 10,657,000 0.11 10,596,526
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 10,687,000 0.11 10,459,863
Morgan Stanley Capital I Trust, 4.4070%, 15/10/51......... 1,998,000 0.02 1,982,164
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 9,719,927 0.10 9,619,619
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 9,855,147 0.10 9,734,727
Neuberger Berman Loan Advisers CLO 24 Ltd., 5.6295%,
19710738, ..ot 15,062,000 0.16 15,122,248
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.6295%,
L8/10738... . e 8,618,000 0.09 8,653,571
New Residential Mortgage Loan Trust, 6.6640%, 25/3/39... 8,305,711 0.09 8,411,093
New Residential Mortgage Loan Trust, 5.4430%, 25/9/39... 4,860,000 0.05 4,875,521
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 196,926 0.00 193,527
New Residential Mortgage Loan Trust, 0.0000%, 25/9/64... 6,828,895 0.07 6,817,138
NRM FNT1 Excess LLC, 7.3980%, 25711731 ..o 7,332,421 0.08 7,427,358
NRZ Excess Spread-Collateralized Notes, 3.1040%,
2577726 .o s 1,000,151 0.01 974,064
NYMT Loan Trust, 6.5090%, 2575739, 9,720,000 0.10 9,843,605
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750 e e s 2,681,506 0.03 2,627,808
0BX Trust, 5.4800%, 2577764, ... 5,455,152 0.06 5,461,285
OBX Trust, 4.9440%, 25/9/64. .. ..., 8,326,542 0.09 8,284,926
0BX Trust, 5.3160%, 25710764 ..o 7,135,690 0.07 7,134,211
0BX Trust, 5.5300%, 25710764 ..., 5,517,324 0.06 5,536,428
0BX Trust, 6.3210%, 2571764, ... 901,861 0.01 906,878
OCP CLO Ltd., 5.5722%, 2175738 ..o 11,192,727 0.12 11,198,945
PRPM LLC, 7.0260%, 2573729 oo 4,345,267 0.05 4,358,599
PRPM LLC, 3.7500%, 2573754 ..o 2,383,626 0.02 2,329,056
PRPM LLC, 3.2500%, 2574755 ..o 4,008,993 0.04 3,838,760
PRPM LLC, 3.0000%, 2575755 i 9,706,012 0.09 9,104,098
RCKT Mortgage Trust, 5.5030%, 25/2/55.....cciiiiiiii 5,566,948 0.06 5,592,075
RCKT Mortgage Trust, 5.5530%, 25/3/55.. i 2,502,423 0.03 2,518,594
RCKT Mortgage Trust, 5.6870%, 25/5/55.......ci 3,251,952 0.03 3,282,496
RCKT Mortgage Trust, 5.8110%, 25/5/55... .o 4,575,735 0.05 4,617,461
RCKT Mortgage Trust, 5.4720%, 25/6/55.. .00 3,047,000 0.03 3,064,248
Saluda Grade Alternative Mortgage Trust, 6.2550%,
2574754 .o 3,934,158 0.04 3,973,213
Saluda Grade Alternative Mortgage Trust, 6.3060%,
2573/ 5 o 4,402,483 0.05 4,465,425
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 430,565 0.00 379,467
Symphony CLO XIX Ltd., 5.4821%, 16/4/31......ccciiiiien. 9,538,692 0.10 9,552,372
Taco Bell Funding LLC, 2.2940%, 25/8/51.......ccccciiiiiinn, 9,260,063 0.09 8,434,965
TEXAS Commercial Mortgage Trust, 5.6100%, 15/74/42......... 2,827,000 0.03 2,824,674
Toorak Mortgage Trust, 5.5240%, 25/2/40........ccoiiii 3,950,000 0.04 3,975,406
TYSN Mortgage Trust, 6.7991%, 10712733 oo 11,336,642 0.12 12,003,739
Wendy®s Funding LLC, 2.3700%, 15/6/51....ccccviiiiiiiiin, 2,304,387 0.02 2,105,776
Wendy*"s Funding LLC, 2.7750%, 15/6/51...ccciviiiiiiii i 5,837,723 0.05 5,141,606

............................................. 6.41 622,272,802
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(2024 : 0.71% USD 61,884,157)

Janus Henderson Asset-Backed Securities Fund, Class Z Acc
USD HEAGEA™ ... oo 5,603,926 0.66 63,666,206
............................................................ 0.66 63,666,206

(2024 - 2.70% USD 235,445,051)
FHLMC, L7725 e e 136,300,000 1.40 136,284,249
FNMA, L7725 oo 79,200,000 0.82 79,190,848
2.22 215,475,097
...................................................... 2.22 215,475,097
(2024 : 63.10% USD 5,491,230,028)
Trane Technologies PIC.... ..o, 145,043 0.66 63,443,259
Eaton COrp. PIC ouiiii i e 185,599 0.68 66,256,987
IT

Accenture PIC, Ao 182,997 0.56 54,695,973
Royal Caribbean Cruises Ltd...........ccooiiiiiiiiiiiiiiiiiii e 221,456 0.71 69,346,732
General EIECEIIC CO..iuuiriii it e e e e e 354,470 0.94 91,237,033
Howmet Aerospace, INC..........cooiiiiiiiiiiii e 282,478 0.54 52,577,630
1.48 143,814,663
JPMorgan Chase & CO....cuviiiiriie it e e e e e e 466,596 1.39 135,270,846
Constellation Brands, INC., A ..o ens 134,730 0.23 21,917,877
MONSTEEr BEVEIrage CONP .. e ittt et et e e e e e neaens 721,466 0.46 45,192,630
0.69 67,110,507
ADBVIEE, INC. . i 340,762 0.65 63,252,242
AMGEN, TG e e 164,731 0.48 45,994,543
Vertex Pharmaceuticals, INC.......ccooviiiiiiiiiiiiiiiiiiiie e 100,908 0.46 44,924,242
1.59 154,171,027
AMAzZON.COM, INC. .. i e e e 1,378,505 3.12 302,430,212
Charles Schwab Corp. (The)....ccoiiiiiii i e 396,115 0.37 36,141,533
CME Group, INC. ..ieiiieiii it e et e e e e eeeeen 136,362 0.39 37,584,094
Goldman Sachs Group, Inc. (The) ......ooiiiiiiiii i 99,933 0.73 70,727,581
Intercontinental Exchange, INC. ........ccoooiiiiiiiiiiiiiiniinnes 245,658 0.46 45,070,873
L ToToTo )Y A= 001 o o 57,842 0.30 29,012,969
Morgan Stanley...... ..o 577,415 0.84 81,334,677
3.09 299,871,727
COrteVa, INC. i e 418,658 0.32 31,202,581
Motorola SolULIONS, INC.....ieieii e e e 84,058 0.36 35,343,027
AMEFICAN EXPIESS COn.uuiiniiteitie et e tet e ae e et e e e ee e e eeeens 500,597 1.64 159,680,431
Costco Wholesale Corp.....ciiiriiiiriiiie e e e e e 49,132 0.50 48,637,732
AMPhenol CorpP., A e 678,788 0.69 67,030,315
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NetFLIX, INC. o e 83,700 1.15 112,085,181
Walt Disney Co. (ThE) ..viiiiiiiiii e e, 872,968 1.12 108,256,762

2.27 220,341,943
Mastercard, INC., A .. e e e 408,905 2.37 229,780,076
Uber Technologies, INC. ..o 470,644 0.45 43,911,085
Union Pacific COrpP. oo e e 168,744 0.40 38,824,620

0.85 82,735,705
AbbOtt Laboratories ..o e e e 374,121 0.52 50,884,197
Intuitive Surgical, INC..........ooiiiiiii s 72,227 0.40 39,248,874
] 7] =T g 07e] o o PP 148,318 0.61 58,679,051

1.53 148,812,122
HCA Healthcare, INC......ccooiiiiiiiii e e 114,989 0.46 44,052,286
UnitedHealth Group, INC.......ccoiiiiiiii i 190,184 0.61 59,331,702

1.07 103,383,988
Booking HOIAiNgS, INC.....coiiiiiiii i 18,630 1.11 107,853,541
Chipotle Mexican Grill, INC..........cooiiiiiiiiii e, 828,744 0.48 46,533,976
Hilton Worldwide Holdings, INC. .......cocoviiiiiiiiiiiiiiiie e 214,729 0.59 57,190,922

2.18 211,578,439
A ) = N 00] o o PP 153,066 0.31 29,665,722

REIT

Prologis, INC. .. e 385,823 0.42 40,557,714
Marsh & McLennan CoS., INC. ..o e 198,053 0.44 43,302,308
Progressive Corp. (The) ..o.oiiiiiiiiii e 486,399 1.34 129,800,437

1.78 173,102,745
Alphabet, INC., C .o e e e e 1,367,241 2.50 242,534,881
Meta Platforms, INC., A .o e 304,915 2.32 225,054,712

4.82 467,589,593
DANANEE COFP . et e e e 278,199 0.57 54,955,430
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiii e 124,593 0.52 50,517,478

1.09 105,472,908
DEEIE & CO. ittt it et et et e e e 88,871 0.47 45,190,015
(0T o] o T 60} o PP 464,657 0.69 66,534,236
(000 ToToto o T 1 TN 470,748 0.43 42,244,925

1.12 108,779,161
o I Y 0o 140,073 1.12 109,191,105
JONNSON & JONNSON ..oinit i e e e e e e e e ee e eas 407,021 0.64 62,172,458
Z0BTES, INC. i e 216,580 0.35 33,775,651

2.11 205,139,214
Automatic Data Processing, INC. .......ccooiiiiiiiiiiiiii i, 121,033 0.38 37,326,577
Broadcom, INC.....cooiririii i e 674,306 1.92 185,872,449
Q0 82,240 0.76 73,665,658
Lam RESEANCN COMP. . cuneie it e e e e e e e e ee e 669,545 0.67 65,173,510
LY 0 N 0 ] o 3,644,845 5.93 575,849,061

9.28 900,560,678
AdODE, TNC. oo 145,904 0.58 56,447,339
Cadence Design Systems, INC........ccooiiiiiiiiiiieiiiiie i eeenn 144,913 0.46 44,654,941
INTUITE, INC. . e e e 86,671 0.70 68,264,680
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MICKOSOTT COMP. et e e e e e 1,137,978 5.83 566,041,637
(0] = Tod 1 0] o o PN 308,545 0.70 67,457,193
SEIVICENOW, TN ..ttt e e e e e e e e e eas 47,997 0.51 49,344,756
8.78 852,210,546
REIT
EQUINIX, INC. o e 15,492 0.13 12,323,421
Home Depot, INC. (The)....oiiiiiii e 212,447 0.80 77,891,568
TIX CoS-, INC. (ThE).eniniie i e e e 331,802 0.42 40,974,229
1.22 118,865,797
APPIE, INC. o 1,210,832 2.56 248,426,401
NEKE, TNC., B ittt it e e e e e e e 597,872 0.44 42,472,827
........................................................................... 62.66 6,082,621,611
(2024 : 10.76% USD 936,129,517)

National Australia Bank Ltd., 2.9900%, 21/5/31 ............ 8,314,000 0.08 7,465,606
Constellation Software, Inc., 5.1580%, 16/2/29 ............ 1,817,000 0.02 1,848,888
Constellation Software, Inc., 5.4610%, 16/2/34 ............ 5,279,000 0.05 5,387,662
0.07 7,236,550
Societe Generale SA, 5.5000%, 1374729..........cccceiiiinn . 4,563,000 0.05 4,645,600
Societe Generale SA, 6.1000%, 13/47/33....ccciiiiiiiii, 11,265,000 0.12 11,717,597
0.17 16,363,197
JBS USA Holding Lux Sarl, 3.0000%, 15/5/32 .c.oiiiiiinn. 3,847,000 0.04 3,370,307

Teva Pharmaceutical Finance Netherlands 111 BV, 6.0000%,
/12732 s 6,865,000 0.07 7,016,724

Teva Pharmaceutical Finance Netherlands IV BV, 5.7500%,
L702730 o 5,769,000 0.06 5,876,072
0.13 12,892,796
Diageo Capital plc, 2.1250%, 2974732 ..o, 2,039,000 0.02 1,739,119
National Grid plc, 5.8090%, 1276733 .. 4,888,000 0.05 5,140,028
Royalty Pharma plc, 3.5500%, 2/9/50.....ccciiiii 4,774,000 0.03 3,236,813
Boeing Co. (The), 5.1500%, 1/5/30. ..., 6,014,000 0.07 6,125,629
Boeing Co. (The), 6.3880%, /5731 i, 7,471,000 0.08 8,032,368
0.15 14,157,997
GXO Logistics, Inc., 1.6500%, 15/7/26......cccviiiiiiininnn, 3,722,000 0.04 3,600,879
ZF North America Capital, Inc., 6.7500%, 23/4/30 ......... 4,827,000 0.05 4,641,492
ZF North America Capital, Inc., 6.8750%, 23/4/32 ......... 4,647,000 0.04 4,298,619
0.09 8,940,111
General Motors Co., 5.6250%, 1574730 oo 4,605,000 0.05 4,708,343
General Motors Co., 6.2500%, 1574735 .o 3,937,000 0.04 4,052,522
0.09 8,760,865
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Bank of America Corp., 5.1620%, 24/1/31....ccciiiii 15,602,000 0.17 15,995,236
Bank of America Corp., 5.8720%, 15/9/34....c.ccccoiiiiininnn, 5,647,000 0.06 5,961,170
Bank of America Corp., 5.7440%, 1272736, 26,638,000 0.28 27,081,000
Citigroup, Inc., 3.8870%, 10/1728....ccceieiiii i 9,839,000 0.10 9,752,542
Citigroup, Inc., 5.8270%, 13/2/35....cc i 17,705,000 0.19 18,072,789
JPMorgan Chase & Co., 5.1400%, 24/1/31 ..o 9,832,000 0.10 10,084,975
JPMorgan Chase & Co., 5.5020%, 2471736 ..o 9,485,000 0.10 9,773,480
PNC Financial Services Group, Inc. (The), 5.2220%,
2971731 3,238,000 0.04 3,323,801
PNC Financial Services Group, Inc. (The), 6.8750%,
20710734 . e 6,715,000 0.08 7,509,337
PNC Financial Services Group, Inc. (The), 5.4010%,
23/ T35 o 7,566,000 0.08 7,707,464
PNC Financial Services Group, Inc. (The), 5.5750%,
29071736 o 4,109,000 0.04 4,236,667
US Bancorp, 5.3840%, 23/1730 .o 8,181,000 0.09 8,424,783
US Bancorp, 5.0460%, 1272731 oo 7,031,000 0.07 7,159,557
US Bancorp, 5.4240%, 1272736 ..o 7,738,000 0.08 7,888,039
US Bancorp, 2.4910%, /11736 .o 6,006,000 0.05 5,099,335
Wells Fargo & Co., 5.2440%, 24/1/31.....coiiiiiiii i, 19,078,000 0.20 19,576,216
1.73 167,646,391
Quikrete Holdings, Inc., 6.3750%, 1/73/32 oo 7,862,000 0.08 8,089,565
Bank of New York Mellon Corp. (The), 6.4740%,
25710734 ..o 6,819,000 0.08 7,511,918
Blackstone Private Credit Fund, 7.3000%, 27/11/28......... 4,432,000 0.05 4,728,418
Blue Owl Credit Income Corp., 4.7000%, 8/2/27............... 807,000 0.01 802,257
Blue Owl Credit Income Corp., 7.9500%, 13/6/28 ............ 2,707,000 0.03 2,895,188
Citadel Securities Global Holdings LLC, 5.5000%,
1876730 .ottt 605,000 0.01 612,384
Citadel Securities Global Holdings LLC, 6.2000%,
1876735 o 2,427,000 0.03 2,491,225
Goldman Sachs Group, Inc. (The), 5.2070%, 28/1/31......... 10,305,000 0.11 10,549,330
Goldman Sachs Group, Inc. (The), 5.5360%, 28/1/36......... 10,207,000 0.11 10,471,150
Jane Street Group, 7.1250%, 3074731 .. 5,064,000 0.05 5,331,794
Jane Street Group, 6.1250%, /10732, 11,120,000 0.12 11,233,104
LPL Holdings, Inc., 6.7500%, 17/11/28.......ccccviiiiann . 9,067,000 0.10 9,673,228
LPL Holdings, Inc., 5.2000%, 15/3730 oo 2,921,000 0.03 2,967,884
LPL Holdings, Inc., 5.1500%, 15/6/30 ..oooviiiiiiii i, 4,878,000 0.05 4,940,411
LPL Holdings, Inc., 6.0000%, 20/5/34 ..o 5,813,000 0.06 6,014,158
LPL Holdings, Inc., 5.6500%, 15/3735 i 4,888,000 0.05 4,917,452
LPL Holdings, Inc., 5.7500%, 15/6/35 .o 6,051,000 0.06 6,124,345
Morgan Stanley, 2.9430%, 2171733 oo 4,926,000 0.04 4,397,746
Morgan Stanley, 5.4240%, 21L/7/34 ..ot 5,640,000 0.06 5,779,730
Morgan Stanley, 5.3200%, 1977735 o 7,372,000 0.08 7,464,974
MSCI, Inc., 4.0000%, 15/11729....ciii i 5,074,000 0.05 4,913,736
MSCI, Inc., 3.6250%, 179730 i 7,448,000 0.07 6,991,283
MSCI, Inc., 3.8750%, 1572731 e 5,122,000 0.05 4,833,354
Nasdaq, Inc., 5.5500%, 1572734 oo, 9,428,000 0.10 9,826,814
1.40 135,471,883
Capital One Financial Corp., 6.3120%, 8/6/29 ............... 2,758,000 0.03 2,895,558
Capital One Financial Corp., 5.7000%, 1/2/30 ............... 1,534,000 0.02 1,587,130
Capital One Financial Corp., 7.6240%, 30710731 ............ 5,553,000 0.06 6,275,577
Capital One Financial Corp., 7.9640%, 2/11/34............... 12,101,000 0.14 14,072,043
Capital One Financial Corp., 5.8840%, 26/7/35............... 7,278,000 0.08 7,507,093
Capital One Financial Corp., 6.1830%, 30/1/36............... 6,055,000 0.06 6,167,020
Ford Motor Credit Co. LLC, 5.8000%, 8/3/29 ...l 8,705,000 0.09 8,726,288
Ford Motor Credit Co. LLC, 7.3500%, 6/3/30 ....cociviiinnnn. 1,625,000 0.02 1,716,095
Ford Motor Credit Co. LLC, 7.2000%, 10/6/30......ccceunenn.. 1,598,000 0.02 1,682,385
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Ford Motor Credit Co. LLC, 7.1220%, 7/11/33....cccccvnnn. 3,282,000 0.04 3,407,757
0.56 54,036,946
Albertsons Cos., Inc., 6.5000%, 15/72/28......cccceeiiiin, 4,280,000 0.04 4,386,138
Amcor Flexibles North America, Inc., 5.5000%, 17/3/35... 10,312,000 0.11 10,467,026
Berry Global, Inc., 5.8000%, 15/6/31 .o, 9,680,000 0.10 10,176,581
Berry Global, Inc., 5.6500%, 1571734 ..o 2,028,000 0.02 2,094,060
0.23 22,737,667
LKQ Corp., 5.7500%, 1576728 6,195,000 0.07 6,384,680
REIT
GLP Capital LP, 5.3750%, 1574726 ..o 2,237,000 0.02 2,238,886
GLP Capital LP, 5.3000%, 1571729 i 291,000 0.00 294,426
GLP Capital LP, 6.7500%, 1712733 i 4,189,000 0.05 4,477,165
GLP Capital LP, 5.6250%, 1579734 o, 9,488,000 0.10 9,459,981
VICI Properties LP, 5.6250%, 1/4/35....cccciiiiiiiiiiii 5,698,000 0.06 5,752,667
0.23 22,223,125
American Electric Power Co., Inc., 5.6250%, 1/3/33 ...... 6,473,000 0.07 6,732,391
Duke Energy Corp., 5.4500%, 1576734, 10,807,000 0.11 11,107,167
Duquesne Light Holdings, Inc., 2.7750%, 7/1/32 ............ 4,236,000 0.04 3,662,046
Exelon Corp., 5.4500%, 1573734 ..o 5,221,000 0.06 5,360,381
Xcel Energy, Inc., 5.6000%, 15/47/35....ccciiiiiiiiiiiiiii 5,651,000 0.06 5,771,876
0.34 32,633,861
Rocket Cos., Inc., 6.1250%, 1/8/30 .ooiiiii 4,507,000 0.05 4,595,585
Rocket Cos., Inc., 6.3750%, 1/8/33 oo 19,972,000 0.21 20,460,326
0.26 25,055,911
Mars, Inc., 4.8000%, 173730 . 4,879,000 0.05 4,945,178
Mars, Inc., 5.0000%, 173732, 3,686,000 0.04 3,736,864
0.09 8,682,042
Solventum Corp., 5.4000%, 173729 ..o 9,849,000 0.11 10,144,741
Solventum Corp., 5.4500%, 1373731 12,939,000 0.14 13,441,078
Solventum Corp., 5.6000%, 23/3/34.... 17,056,000 0.18 17,560,482
Solventum Corp., 6.0000%, 15/5/64....c..ccoiiiiiii 7,022,000 0.07 6,967,166
0.50 48,113,467
Centene Corp., 4.2500%, 15712727 oo 15,984,000 0.16 15,751,791
CVS Health Corp., 5.2500%, 2172733 o 936,000 0.01 942,614
CVS Health Corp., 5.7000%, /6734 ..., 4,811,000 0.05 4,955,693
CVS Health Corp., 4.7800%, 25/3/38 ..o 5,411,000 0.05 4,969,143
Elevance Health, Inc., 5.2000%, 15/27/35.....cccciiiiiiiin, 4,107,000 0.04 4,152,048
HCA, Inc., 5.8750%, 1572726 984,000 0.01 985,098
HCA, Inc., 3.6250%, 1573732, 3,267,000 0.03 3,014,744
HCA, Inc., 5.6000%, /4734 oo 6,983,000 0.07 7,147,473
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, 1576729 oo 4,355,000 0.05 4,445,723
Health Care Service Corp. A Mutual Legal Reserve Co.,
2.2000%, 176730 .. e 4,138,000 0.04 3,704,269
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, 1576734 oo 9,823,000 0.10 9,986,106
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.8750%, 1576754 ..o s 4,105,000 0.04 4,001,261
Humana, Inc., 5.8750%, 173733 1,574,000 0.02 1,627,310
Humana, Inc., 5.9500%, 1573734 o, 4,471,000 0.05 4,650,864
UnitedHealth Group, Inc., 4.9500%, 1571732 ..ol 9,968,000 0.11 10,099,372
UnitedHealth Group, Inc., 5.1500%, 15/7/34 ...l 4,007,000 0.04 4,049,377
0.87 84,482,886
Aon North America, Inc., 5.4500%, 1/3/34 ..o 19,231,000 0.20 19,764,157

134/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

( )
(@)
Arthur J Gallagher & Co., 5.0000%, 1572732 ..o 1,060,000 0.01 1,075,258
Arthur J Gallagher & Co., 6.5000%, 15/2/34 .................. 3,025,000 0.04 3,324,756
Arthur J Gallagher & Co., 5.4500%, 1577734 .................. 5,811,000 0.06 5,944,304
Arthur J Gallagher & Co., 5.1500%, 15/2/35 ..o 2,650,000 0.03 2,652,785
Athene Global Funding, 2.6460%, 4710731 5,194,000 0.05 4,503,580
Brown & Brown, Inc., 4.9000%, 23/6/30.......cccoiiiiiin 2,237,000 0.02 2,259,052
Brown & Brown, Inc., 5.2500%, 2376732 983,000 0.01 1,003,155
Brown & Brown, Inc., 5.5500%, 23/6/35.......cci 1,044,000 0.01 1,065,003
Brown & Brown, Inc., 4.9500%, 17/3/52...c.ccviiiiiiiiin, 5,509,000 0.05 4,772,931
0.48 46,364,981
IT
Booz Allen Hamilton, Inc., 5.9500%, 4/8/33 ... 6,659,000 0.07 6,843,883
Booz Allen Hamilton, Inc., 5.9500%, 15/4/35.................. 7,029,000 0.07 7,151,227
0.14 13,995,110
Illumina, Inc., 5.8000%, 12712725, 3,441,000 0.03 3,456,054
Charter Communications Operating LLC, 6.6500%, 1/2/34... 20,347,000 0.22 21,796,369
Cheniere Energy, Inc., 5.6500%, 15/74/34.......ccc.ccooinnnn. 6,302,000 0.07 6,457,418
Civitas Resources, Inc., 8.6250%, 1711730, 1,936,000 0.02 1,967,079
Civitas Resources, Inc., 8.7500%, /7731 .o 3,588,000 0.04 3,632,345
Civitas Resources, Inc., 9.6250%, 15/6/33.......cccceenian . 6,957,000 0.07 7,137,332
Columbia Pipelines Operating Co. LLC, 6.0360%,
157107 33 e e 3,835,000 0.04 4,026,194
Columbia Pipelines Operating Co. LLC, 6.4970%,
1578 A3 o 774,000 0.01 800,100
Columbia Pipelines Operating Co. LLC, 6.5440%,
Y A X T 3,999,000 0.04 4,137,446
DT Midstream, Inc., 4.1250%, 1576729 ..o 9,119,000 0.09 8,813,245
DT Midstream, Inc., 4.3750%, 15/6/31 .o 15,075,000 0.15 14,445,536
DT Midstream, Inc., 4.3000%, 1574732 oo 2,140,000 0.02 2,003,902
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 3,247,000 0.03 3,226,510
Occidental Petroleum Corp., 5.2000%, 1/8/29.......ccccenn. 2,856,000 0.03 2,867,284
Occidental Petroleum Corp., 8.8750%, 15/7/30 ............... 3,085,000 0.04 3,527,528
Occidental Petroleum Corp., 6.6250%, 1/9/30....c.ccccevnn.n. 2,177,000 0.02 2,303,375
Occidental Petroleum Corp., 6.1250%, 1/1/31....cccvvennn.n. 3,895,000 0.04 4,034,941
Occidental Petroleum Corp., 5.3750%, /1732....cccinn .. 6,568,000 0.07 6,518,780
Sunoco LP, 7.0000%, 175729 oo 8,995,000 0.10 9,373,626
Sunoco LP, 7.2500%, 175732 o, 5,682,000 0.06 5,969,943
0.94 91,242,584
Organon & Co., 6.7500%, 1575734 ... 7,498,000 0.08 7,210,046
Organon & Co., 7.8750%, 1575734 ..o 6,480,000 0.06 5,859,853
Teva Pharmaceutical Finance Co. LLC, 6.1500%, 1/2/36 ... 2,941,000 0.03 3,025,818
0.17 16,095,717
CACI International, Inc., 6.3750%, 15/6/33 ..o 3,835,000 0.04 3,962,314
CBRE Services, Inc., 5.9500%, 15/8/34.....cceviiiiiiin, 20,427,000 0.22 21,517,333
REIT
Invitation Homes Operating Partnership LP, 2.0000%,
1578 3L o 5,032,000 0.04 4,287,327
Sun Communities Operating LP, 2.7000%, 15/7/31 ............ 5,394,000 0.05 4,783,426
0.09 9,070,753
Foundry JV Holdco LLC, 5.5000%, 25/1/31....cc 1,814,000 0.02 1,861,925
Foundry JV Holdco LLC, 5.9000%, 2571733, 4,889,000 0.05 5,072,876
Intel Corp., 2.4500%, 15711729 oo 2,056,000 0.02 1,879,180
Intel Corp., 5.7000%, 1072753 e 5,861,000 0.06 5,458,511
Intel Corp., 5.6000%, 2072/54.......oe i 1,465,000 0.01 1,344,906
Marvell Technology, Inc., 1.6500%, 15/4/26 .................. 3,140,000 0.03 3,069,317
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Marvell Technology, Inc., 4.7500%, 15/7/30 .o 2,625,000 0.03 2,637,406
Marvell Technology, Inc., 5.4500%, 15/7/35 ..o 6,858,000 0.07 6,908,323
0.29 28,232,444
AppLovin Corp., 5.3750%, 1712731 o 6,303,000 0.07 6,416,557
AppLovin Corp., 5.5000%, /12734 oo 7,698,000 0.08 7,819,070
AppLovin Corp., 5.9500%, 1712754 oo 2,047,000 0.02 2,000,911
Cadence Design Systems, Inc., 4.7000%, 10/9/34 ............ 4,461,000 0.04 4,408,802
Synopsys, Inc., 5.0000%, /4732 ..o, 5,041,000 0.05 5,108,276
Workday, Inc., 3.8000%, /4732 e 4,032,000 0.04 3,790,185
0.30 29,543,801
Western Digital Corp., 4.7500%, 15/2/26.......ccceiivennn.n. 2,570,000 0.03 2,565,152
T-Mobile USA, Inc., 5.1250%, 15/5/732 oo 5,197,000 0.05 5,301,761
T-Mobile USA, Inc., 5.3000%, 15/5/35 oo 11,260,000 0.12 11,405,428
0.17 16,707,189
................................................................................. 0.48 1,017,398,631

(2024 : 7.17% USD 623,951,363)
4.6250%, B0/6/26 ..o 18,774,000 0.19 18,885,829
3.5000%, 3079726 ... s 17,051,000 0.17 16,965,745
3.8750%, BI/3/2T e 11,083,000 0.11 11,102,049
3.7500%, BO/A/2T .o s 90,000,000 0.93 90,000,000
3.8750%, BL/5/27 oo s 16,306,000 0.17 16,345,491
3.8750%, 1576728 ..o s 64,996,000 0.67 65,343,830
4.0000%, 3175730 e 398,655,100 4.15 402,579,361
4.1250%, BL/5732 e s 5,764,000 0.06 5,813,985
4.2500%, 1575735 o s 41,765,700 0.43 41,834,222
5.0000%, 1575745 oo e 65,897,000 0.70 67,704,020
4.6250%, 1572755 oo s 78,384,000 0.79 76,326,420
8.37 812,900,952
..................................................................... 8.37 812,900,952
(2024 : 10.45% USD 909,546,599)
Fannie Mae

6.3052%, 25711740 .. e s 13,381,937 0.14 13,481,863
3.0000%, L/U/B2. ..o e e e 782,967 0.01 711,514
3.0000%, L1743 e s 962,552 0.01 874,710
3.0000%, /2743 ..o s 25,984 0.00 23,503
3.0000%, L/2/43. ..o s 409,812 0.00 372,412
3.0000%, L/3/43. . e 357,041 0.00 322,939
3.0000%, 173743 1,295,658 0.01 1,171,907
3.0000%, /5743 o s 136,072 0.00 123,075
3.0000%, L/5/43. o 301,724 0.00 272,906
5.0000%, LIT/BA. ... e e e 7,871 0.00 7,908
4.5000%, /6785, ... s 279,925 0.00 275,661
3.0000%, L/T/5. ..o e s 1,546,173 0.02 1,398,495
3.0000%, L//AB. ..o 714,409 0.01 649,212
3.0000%, L1746, 271,844 0.00 240,856
3.0000%, LILTAT o e e s 33,026 0.00 29,262
3.0000%, 25/5/48 ... 1,339,861 0.01 1,208,226
3.0000%, 25711749, . e s 1,869,783 0.02 1,677,051
4.5000%, L7750 e e 3,914,915 0.04 3,738,500
3.5000%, L/5/56. ..o s 912,912 0.01 825,338
3.5000%, 178/56. .. it e s 828,273 0.01 748,819
3.5000%, L1/8/56. .. i e s 2,196,509 0.02 1,985,802
3.0000%, /2757 . 1,447,636 0.01 1,240,076
3.0000%, L1/6/57 . e s 32,496 0.00 27,744
2.5000%, L1/3/62. . e s 15,679,063 0.13 12,615,061
2.5000%, /3762 e e 6,168,382 0.05 5,061,946
0.50 49,084,786
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6.4052%, 2579741 ..o 6,364,807 0.07 6,419,772
5.8052%, 25710740 ... 31,629,218 0.33 31,739,314
5.1552%, 25710740 1,904,273 0.02 1,900,112
5.2552%, 25712741 ... 4,454,115 0.05 4,448,512
6.6552%, 25712740 ... 3,892,119 0.04 3,947,799
5.6052%, 2572742 ..o 487,362 0.00 488,801
6.4052%, 2573742 ..o 856,644 0.01 861,950
6.6052%, 2578742 ..o 2,404,916 0.02 2,451,229
3.0000%, 172743 e 2,919 0.00 2,640
3.0000%, 173743 e 1,726 0.00 1,561
6.4062%, 2573743 oo 2,978,922 0.03 3,031,933
6.4062%, 2574743 ..o 1,318,390 0.01 1,340,582
6.3052%, 2575743 .o 3,654,791 0.04 3,695,918
6.3052%, 2576743 ..o 2,878,514 0.03 2,897,201
3.0000%, 1711743 oo 3,160,099 0.03 2,871,709
6.1552%, 25710743, ..o 11,279,526 0.12 11,378,363
4.5000%, L/5784. ... 168,432 0.00 165,867
5.5052%, 2575744 ..o 3,237,675 0.03 3,244,148
5.5052%, 2578744 ..o 7,126,231 0.07 7,132,936
5.3052%, 25710744, ... 1,515,615 0.02 1,515,438
5.3552%, 2571745 ..o 2,725,904 0.03 2,729,022
5.4552%, 2572745 ..o 6,499,184 0.07 6,501,287
5.5052%, 2575745 ..o 2,907,458 0.03 2,914,448
4.0000%, 179748 ..o 422,600 0.00 399,988
4.5000%, 173750 i 1,791,186 0.02 1,705,914
3.0000%, 176752, e 27,914,656 0.25 24,613,346
1.32 128,399,790
Ginnie Mae
4.0000%, I571745 oo 966,340 0.01 922,652
4.5000%, A578746 ..o 1,141,804 0.01 1,116,851
3.0000%, 20710746, ... e 8,337,900 0.08 7,485,384
4.0000%, AS7T7AT o e 145,795 0.00 138,282
4.0000%, A5/8747 oo 21,243 0.00 20,167
4.0000%, 2078747 .o 13,771 0.00 13,056
4.0000%, 2078747 ..o 123,227 0.00 116,833
4.0000%, 2078747 o 13,878 0.00 13,158
4.0000%, Y AN 18,567 0.00 17,627
4.0000%, A5712/47 ... e s 61,162 0.00 58,011
4.5000%, 2072748 ..o 110,911 0.00 108,541
4.0000%, 2075748 ..o 2,085,911 0.02 1,968,532
4.5000%, 20/5748 ..o 26,868 0.00 26,134
4.5000%, 20/5748 ..o 149,486 0.00 145,402
4.0000%, 2076748 ..o.ee 1,092,469 0.01 1,030,994
5.0000%, 20/8/48 ..o 537,103 0.01 536,428
3.5000%, 2075749 ..o 11,007,715 0.11 10,140,800
2.5000%, 2073751 i 10,590,068 0.09 9,007,960
3.0000%, 2074751 ..o 16,550,945 0.15 14,662,372
3.0000%, 2077751 oo 5,686,913 0.05 5,036,682
3.0000%, 2078751 oo 11,959,287 0.11 10,590,962
2.5000%, 2071752 oo 7,789,758 0.07 6,543,143
2.5000%, A5/T7755 oo 15,380,429 0.14 13,074,995
3.5000%, A57T755 oo 421,534 0.00 383,266
4.5000%, A57T7755 oo 5,099,590 0.05 4,881,141
4.0000%, L5/T7755 o 9,102,539 0.09 8,462,981
5.0000%, A57T755 oo 5,313,642 0.05 5,220,295
1.05 101,722,649
UMBS
3.0000%, 175731 e 1,091,967 0.01 1,064,416
3.0000%, 179732, e 369,094 0.00 357,496
3.0000%, 1710732 oo s 214,142 0.00 207,199
3.0000%, 170733 232,935 0.00 225,506
2.5000%, 1702733 oo 1,134,691 0.01 1,092,765
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3.0000%, /10734 oo 407,614 0.00 391,934
3.0000%, 1710734 oo 175,056 0.00 168,151
3.0000%, /10734 oo 151,549 0.00 145,766
2.5000%, L/11734 o 445,717 0.01 421,275
2.5000%, L1L/34 oo 524,772 0.01 496,485
2.5000%, L/11734 o 577,534 0.01 546,291
3.0000%, L1L/34 oo 75,331 0.00 72,525
3.0000%, 1712734 oo 85,976 0.00 82,583
2.5000%, /12736 oo 9,427,329 0.09 8,867,808
6.0000%, L/2/37 oo 15,923 0.00 16,690
2.5000%, /6737 oo 6,194,391 0.06 5,792,128
6.0000%, LAJ40 ... 211,483 0.00 222,078
4.5000%, L1742 oo 147,321 0.00 146,374
3.0000%, LL/A3. oo 101,289 0.00 92,422
4.5000%, /10744 ..o 341,096 0.00 336,533
4.5000%, /B85, .. 553,182 0.01 545,782
4.0000%, /BI85 ..o 177,103 0.00 170,070
3.0000%, LL/AB. .. i 557,461 0.01 506,692
3.5000%, LTI8B...ooeii 169,792 0.00 157,136
3.0000%, L/3/A7 oo 464,587 0.01 416,494
4.0000%, L/BIAT .o 154,457 0.00 147,236
3.5000%, L/BIAT oo 86,842 0.00 80,447
3.5000%, L1247 oo 26,355 0.00 24,414
3.5000%, L/12/47 oo 421,724 0.00 388,954
3.5000%, L1247 oo 33,672 0.00 31,193
3.5000%, LILIA8. ..o 189,686 0.00 175,119
4.0000%, L/L/A8...oii 877,435 0.01 834,749
4.0000%, LL/A8...oo 422,768 0.00 401,908
3.0000%, 172748, 190,004 0.00 170,491
3.5000%, L/2/88.....oooeienii i 174,866 0.00 160,810
3.5000%, /3748 45,690 0.00 42,260
4.0000%, L/B/88...ooiienii 204,055 0.00 194,067
4.0000%, /3748 245,775 0.00 233,745
4.5000%, /388 17,319 0.00 16,866
4.5000%, L/B/A8...oe 15,949 0.00 15,531
4.0000%, L/A148......ooiiii i 155,731 0.00 147,206
4.0000%, LAIA8.....oooniniii 242,427 0.00 230,351
4.0000%, /5748 278,955 0.00 263,685
5.0000%, L/B/88...cooninii 487,304 0.01 487,559
4.5000%, LITIA8....oo e 147,268 0.00 143,411
4.5000%, L/B/A8B...cooiinii 9,517 0.00 9,268
5.0000%, L9748 13,711 0.00 13,654
4.0000%, LAL/A8 oo 126,491 0.00 119,566
4.0000%, LAL/A8 oo 1,412,457 0.01 1,335,139
4.0000%, /12748 .o 208,868 0.00 197,435
4.5000%, L/12/48 oo 204,313 0.00 198,958
4.0000%, L/12/48 ..o 1,592,712 0.02 1,505,538
4.0000%, L7349, 274,957 0.00 259,906
4.5000%, /5789 ..o 972,238 0.01 944,303
4.5000%, L/B/49. ..o 116,770 0.00 112,687
4.5000%, L6749 ..o 82,204 0.00 79,839
4.5000%, L7849 .. 833,360 0.01 804,224
4.5000%, LITI49 oo 150,311 0.00 145,987
3.0000%, 178749 ... 122,424 0.00 106,183
3.0000%, L/BIA9 ..o 35,062 0.00 30,410
4.5000%, 178749 ..o 824,453 0.01 795,628
4.5000%, L/B/A9. ..o 131,043 0.00 127,273
3.0000%, 179749 ..o 152,295 0.00 135,658
3.0000%, L7949 ..o 3,909,399 0.04 3,431,544
3.0000%, 1712749 oo 105,311 0.00 92,439
3.0000%, /12749 .o 206,111 0.00 180,918
4.5000%, L1750 554,596 0.01 535,206
4.5000%, L1750 e 139,887 0.00 135,869
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L1750 e 183,546
173750 371,641
173750 1,515,818
L8750, e 576,862
/8750, .. e 267,392
178750 105,120
/8750, .. et 497,522
178750 17,799,616
L8750, .. ettt 489,676
179750 e 469,843
179750 .o e 4,444,035
710750 e 2,965,336
1712750 .o 3,898,337
/3751 114,792
/5751 .o 16,002,649
/651 ..ot 5,532,214
L/TI5L o 15,900,661
L/B/BL it 12,132,554
179751 .o 200,902
1710751 oo 11,182,671
L/LL75L oo 3,705,777
L1752 o 670,711
L/LB2. .o 1,047,154
L1752 o 3,448,529
L/LB2 ..o 2,900,353
172752 957,130
172752 1,621,521
/2752 571,065
172752 16,562,791
/2752 880,405
/2752 2,012,969
L/2/52. ..o 16,211,999
/2752 14,805,598
/2752, ..o 7,449,689
/2752 7,752,266
173752, 611,444
/3752 495,273
/3752 201,269
/3752 266,122
/3752 8,784,321
/3752, .. 6,789,989
173752 6,904,230
/3752, 6,830,700
/3752 471,285
173752, 3,119,718
/3752 . 2,551,971
/3752, 821,733
/3752, 85,400
/3752 9,387,950
/3752, .. 18,488,162
LIA152..c.cooie e 422,225
LIAIB2. ..o 4,239,188
LIAI52.c.onoie e 7,024,022
L4752, 867,994
LIA152 .o 848,753
L/A152.....eoie e 212,153
LAIB2. ..o 252,455
LIA152....cne e 3,139,655
LIAB2. ..o 2,705,307
LIA152...cnoie e 2,374,305
LIAB2. ..o 1,220,096
LIAI52. .o 1,681,293
L4752, 406,746
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178,274
336,637
1,432,842
542,130
227,971
89,589
424,019
15,111,404
460,193
400,284
4,327,667
2,887,688
3,786,350
108,509
13,429,468
4,686,435
12,658,485
10,174,162
169,062
9,403,276
3,133,442
567,206
885,879
2,910,590
2,658,612
800,922
1,367,575
503,242
13,968,897
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1,760,461
13,652,407
12,983,227
6,233,352
7,105,525
513,682
416,085
169,625
223,572
7,374,304
5,706,398
5,822,961
5,738,555
397,477
2,732,599
2,155,163
724,047
81,980
8,603,670
16,922,439
386,662
3,849,663
6,150,576
793,865
776,267
194,284
231,173
2,877,726
2,383,401
2,079,417
1,117,240
1,538,908
372,457
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L/B/52. ..
176752,
L/B/52. ..
LITI52 .o
LITB2. ..o
LITI52 .o
LITIB2. ..o
LITI52 .o
178752,
/9752, ..o
179752,
1710752 oo
1710752 .o
/10752 oo
1710752 oo
/10752 oo

LA/53..cei
L4753
L/A753..ccni i
/5753
/5753 e
175753
/5753 e
/5753 e
/5753 e
/5753 e
/5753
L/B/53 e
/6753
/6753 .
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/6753 et
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502,115
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14,451,286
4,949,569
6,719,582
3,848,754
7,709,939
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972,156
337,276
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673,764
1,859,891
2,066,236
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3,283,160
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762,180
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333,766
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243,456
694,117
667,510
798,346
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766,621
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241,471
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3,256,961
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5.5000%,  d/B8/53 s 8,874,578 0.09 8,999,219
5.5000%, 1/6/53 s 146,157 0.00 148,295
5.5000%, A/7/53 s 1,883,197 0.02 1,905,616
4.5000%,  A/T/53 e 1,850,784 0.02 1,794,389
5.5000%, L7753 s 1,022,616 0.01 1,034,790
5.5000%, A7/ 53 e s 419,410 0.01 424,402
5.5000%, L7753 s 17,968,176 0.19 18,188,203
5.5000%, A7/ 53 s 197,463 0.00 200,320
4.5000%, A8/ 53. 1,578,912 0.02 1,530,679
5.0000%, A8/ 53 s 289,867 0.00 286,541
5.5000%, 179753 s 1,993,749 0.02 2,028,030
6.0000%, L/9/53 . 4,876,656 0.05 5,037,393
6.0000%, 179753 s 15,718,764 0.17 16,174,926
5.5000%, 179753 6,808,066 0.07 6,898,318
6.0000%,  L/10/53 e s 8,174,706 0.09 8,364,771
5.5000%, 1/10/53 i s 2,774,092 0.03 2,822,801
6.5000%, A/10/53 i s 4,366,812 0.05 4,574,463
6.0000%, A/1/54. .. s 2,798,768 0.03 2,896,668
5.5000%,  A/3/54. .. s 2,048,995 0.02 2,075,526
5.5000%, A/3/54.. . s 5,142,126 0.05 5,230,998
5.5000%,  A/3/54. .. 12,881,469 0.13 12,955,855
6.0000%, A/3/54. .. s 2,408,389 0.03 2,486,606
5.5000%, L/A/54...... 1,360,794 0.01 1,386,237
6.0000%,  AJA/DA..... o s 5,139,722 0.06 5,289,148
6.0000%,  L/A/5A..... s 5,839,311 0.06 6,027,576
6.0000%,  A/5/54.. . s 7,065,753 0.08 7,271,173
5.0000%, A/T/54... . s 3,186,283 0.03 3,142,954
5.5000%, L9754 s 7,654,568 0.08 7,745,063
5.0000%, 110754 ..o s 2,753,239 0.03 2,715,800
5.5000%,  L710/54 .o s 2,238,509 0.02 2,264,282
5.5000%, L/12/54 .o s 8,614,506 0.09 8,656,138
5.5000%, 1712754 ..o 13,862,113 0.14 13,929,106
5.5000%, L4755 s 19,550,981 0.20 19,703,337
5.5000%, 1/5/55 .t s 10,196,353 0.11 10,323,742
5.5000%, A/B/55. s 2,952,000 0.03 2,991,851
2.5000%, 2577755 .. s 44,000,000 0.38 36,507,394
3.5000%, 2577755 i s 2,963,906 0.03 2,669,464
5.0000%, 2577755 ..o s 337,000 0.00 330,374
6.34 615,130,857
.................................................................. 9.21 894,338,082

(2024 - 0.56% USD 49,186,605)

Belron Finance US LLC, 7.0487%, 16710731 ..oiiviiiiennn 4,025,580 0.04 4,048,828
Emrld Borrower LP, 6.8268%, 478731 oo 8,840,933 0.09 8,837,794
Alpha Generation LLC, 6.3268%, 3079731 ..o 4,678,645 0.05 4,677,849
Genesee & Wyoming, Inc., 6.0456%, 1074731 15,418,055 0.16 15,355,766
Medline Borrower LP, 6.5768%, 23/10/28 ... 10,444,352 0.11 10,468,113
............................................................ 0.45 43,388,350
( : USD 7,402,081,648).........c.cccccueenn... 100.46 9,752,061,731
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2025 30
(2024 : 0.00% USD 297,429)

C () C
J.P. Morgan
AUD? 37,260,857 USD 24,209,491 24,538,079 2025 31 0.00 328,588
cAD® 65,768,870 USD 47,966,325 48,376,701 2025 31 0.01 410,376
CNH? 71,306 USD 9,958 9,986 2025 31 0.00 28
EUR? 1,675,153,952  USD 1,951,036,719 1,977,405,038 2025 31 0.27 26,368,319
6BP° 134,433 USD 183,174 184,556 2025 31 0.00 1,382
sGb° 3,606,216 USD 2,822,583 2,842,872 2025 31 0.00 20,289
0.28 27,128,982

% (2024 : 0.04% USD 3,374,679)

() ( )
Goldman Sachs 1,283 US 2 Year Note September 2025 0.00 475,565
Goldman Sachs 3,219 US 5 Year Note September 2025 0.04 3,746,147
Goldman Sachs 1,906 US Long Bond September 2025 0.07 6,640,710
Goldman Sachs 1,276  US Ultra Bond September 2025 0.03 3,097,839
0.14 13,960,261

100.88 9,793,150,974

2025 30
(2024 : (0.29)% USD (25,577,030))

C () C

J.P. Morgan

6BP° 1,840 USD 2,528 2,526 2025 31 0.00 @)

usp? 182,156  AUD 279,216 183,877 2025 31 0.00 (1,721)

usp? 39,567 CAD 54,198 39,866 2025 31 0.00 (299)

usD? 146,165 EUR 124,661 147,154 2025 31 0.00 (989)
0.00 (3,011)

(2024 : (0.18)% USD (15,619,115))

() ( )

Goldman Sachs (612) US 10 Year Note September 2025 (0.01) (1,092,178)
Goldman Sachs (1,215) US 10 Year Ultra Bond September 2025 0.00 (336,965)
(0.01) (1,429,143)
(0.01) (1,432,154)
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)

71.45
23.84
0.64
0.14
. 8(L@ ) (© S'%;
1.49

oTi

100.00

( Appendix . Cash at Bank)
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() ( )
(2024 - 2.55% USD 4,698,903)

FHLMC, L7725, e 2,000,000 1.19 1,999,769
FNMA, /7725 oo s 1,200,000 0.71 1,199,861
1.90 3,199,630

...................................................... 1.90 3,199,630

(2024 - 97.42% USD 179,600,860)

Axis Capital Holdings Ltd..........ccoooiiiiiiiiii e, 46,653 2.87 4,843,514
ANt i 12,263 2.15 3,613,661
00 o1 o PP 18,050 1.56 2,625,373
(0] CI =T Ty ol ] o o PSPPI 96,094 2.44 4,112,823
Cushman & Wakefield pIC ........oooiiiiiiii e, 321,283 2.11 3,556,603
BWX Technologies, INC.......cooiiiiiiiii i 37,154 3.18 5,352,405
Business First Bancshares, INC. .......coooiviiiiiiiiiiii e, 143,651 2.10 3,540,997
Fulton Financial Corp.........oiii i 269,344 2.88 4,858,966
Wintrust Financial Corp.........cociiiiiiiiiiiiii e e e, 33,528 2.47 4,156,801
7.45 12,556,764

Carlisle CoS., INC. .o e e e 10,053 2.23 3,753,790
Lazard, TNC.....cooieiiiiit it et e e e e 80,812 2.30 3,877,360
WESAOMTIEE, INC. .ottt e e e e 472,790 3.23 5,441,813
5.53 9,319,173

INNOSPEC, INC. e i e e 32,276 1.61 2,714,089
Quaker Chemical COrp. ....ciuviiii i e 25,992 1.73 2,909,544
3.34 5,623,633

Ally Financial, INC........ooooiiiiiiii e, 119,659 2.76 4,660,718
Casey"s General Stores, INC........cc.oooiiiiiiiiiiiiiiiii e, 8,393 2.54 4,282,696
2T 8 00 o 71,174 2.37 3,992,150
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() ( )
Graphic Packaging Holding Co. ...........ccooiiiiiiiiiii . 146,847 1.83 3,094,066
4.20 7,086,216
ALLTANT ENErgy COMP. ... it st e e e e 66,600 2.39 4,027,302
CDW Corp. 15,217 1.61 2,717,604
LETEelTUSE, INC. . e 18,323 2.47 4,154,374
A0 o =T o] o o O 129,015 2.82 4,760,653
6.90 11,632,631
Lamb Weston Holdings, INC.......cccoiiiiiiiiiiiiiii e 62,714 1.93 3,251,721
Landstar System, INC. ....cocoiiiiiiiiiiie i 15,442 1.27 2,146,747
SaHA, INC. i 10,374 1.69 2,842,372
2.96 4,989,119
Globus Medical, INC., A .o 38,711 1.35 2,284,723
HOBOQEC, INC. o e e 27,402 1.06 1,785,515
2.41 4,070,238
TOIl Brothers, INC. ..o e e 29,447 1.99 3,360,786
TOPBUTEA GO ot e e e e 6,448 1.24 2,087,476
3.23 5,448,262
Hartford Insurance Group, Inc. (The).......coooiiiiiiiiiiiiiinne. 27,110 2.04 3,439,446
Selective Insurance Group, INC. ....cooooviiiiiiiiiiiiii i e, 49,781 2.56 4,313,523
4.60 7,752,969
Helios Technologies, INC. ....cocoiiiiiiiiiii i 88,631 1.75 2,957,617
Lincoln Electric Holdings, INC. ..., 17,798 2.19 3,689,881
3.94 6,647,498
KEEDY 0N et e e e 48,431 3.26 5,492,560
Commercial Metals Co. ....cvirriiiiii e 63,486 1.84 3,105,100
HFE SEINCHair COrP. oo e e 76,439 1.86 3,140,114
Magnolia Ol & Gas Corp., A .o e, 154,554 2.06 3,474,374
3.92 6,614,488
TANSUNE ON . e e e e e e e e e e e 34,987 1.83 3,078,856
REIT
Agree Realty COrP ... it e e e e 54,303 2.35 3,967,377
Teradyne, INC. ... e e 34,938 1.86 3,141,625
NCHNO, INC. ettt e e e e e e e 119,353 1.98 3,338,304
REIT
Lamar Advertising Co., Ao 32,769 2.36 3,976,846
Academy Sports & Outdoors, INC. .......coccoiiiiiiiiiiiiiiiie e, 71,820 1.91 3,218,254
Bath & Body WOrks, INC. ....coiiiiiiiiiiie i e 144,001 2.56 4,314,270
Boot Barn Holdings, INC........coiiiiiii i 14,074 1.27 2,139,248
Burlington Stores, INC. ....oooiiiiiiiii i 9,119 1.26 2,121,444
7.00 11,793,216
Steven Madden Ltd. ..........ouuinniniii e e e e e e 70,942 1.01 1,701,189
........................................................................... 98.13 165,416,670
( 2 USD 146,123,970)......ccccvviniinnn., 100.03 168,616,300
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2025 30
(2024 : 0.01% USD 16,329)

J.P. Morgan

EUR" 8,938,471 USD 10,409,880 10,551,256 2025 31 0.08 141,376

0.08 141,376
100.11 168,757,676

(2024 : (0.08)% USD (145,951))

(@)
97.83
68(L@ ) (0 1.89
oTC 0.08
0.20
100.00
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() ( )
(2024 : 2.62% USD 31,292,697)

FHLMC, due 177725 ..o e e e e e e 12,300,000 0.95 12,298,579
FNMA, dUE 177725 .. i e e e e e 7,100,000 0.55 7,099,179
1.50 19,397,758

...................................................... 1.50 19,397,758

(2024 - 97.93% USD 1,170,310,594)
IT

ShopITY, INC., Ao e e e 161,301 1.43 18,606,070
Eaton Corp. PlC .o 73,976 2.04 26,408,692
APGENX SE ottt et e e e 35,809 1.52 19,738,637
Taiwan Semiconductor Manufacturing Co. Ltd. ........................ 183,709 3.21 41,608,252
BoeiNg CO. (TNE) ..uirniitiin i e 57,764 0.93 12,103,291
Howmet Aerospace, INC........cviiiiiiiiiii i e 224,045 3.22 41,701,496
4.15 53,804,787

MONSEEr BeVErage CONP. ... i ittt e et e et e e eeaene 408,467 1.97 25,586,373
Madrigal Pharmaceuticals, INC..........cccoeiiiiiiiiiiii i e e, 34,986 0.82 10,588,163
VaXCYte, INC. o e 117,642 0.29 3,824,541
Vertex Pharmaceuticals, INC.......ccooiiiiiiiiiiiiiiiiiii e eeeas 28,340 0.97 12,616,968
2.08 27,029,672

AMAZON.COM, INC. . i e e e e e e e ee e e ens 497,534 8.41 109,153,984
MercadoLibre, INC. ... e e 12,498 2.52 32,665,148
10.93 141,819,132

Blackstone, INC., A .o 194,960 2.25 29,162,117
Intercontinental Exchange, INC. .......ccoiiiiiiiiiiii i 96,156 1.36 17,641,741
3.61 46,803,858

Mastercard, INC., A .o e e s 86,532 3.75 48,625,792
UnitedHealth Group, INC.......ccoiiiiiii i 59,542 1.43 18,575,318
Booking HOIAINGS, INC...coiuiiiiiii i 5,961 2.66 34,509,660
Chipotle Mexican Grill, INC........c.coiiiiiiiiii e, 330,998 1.43 18,585,538
DOOrDAash, INC., A oo 84,491 1.61 20,827,876
Draftkings, INC., A i e 718,949 2.38 30,835,722
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() ( )
Las Vegas Sands COMP. .ooeeiiiiiiie it ietie e e e eaee s 289,462 0.97 12,594,492
9.05 117,353,288
Alphabet, INC., C .o e e e e 183,113 2.51 32,482,415
Meta Platforms, INC., A .o e e eas 92,152 5.24 68,016,470
7.75 100,498,885
DANANEE COMP. ittt e e e 147,289 2.24 29,095,469
o I Y 0o 49,818 2.99 38,834,626
BroadCom, INC. ...t e e e 271,389 5.77 74,808,378
Marvell Technology, INC......cooiiiiiiiiiii e, 435,088 2.59 33,675,811
LY 10 N 0o T o 783,456 9.54 123,778,213
17.90 232,262,402
Datadog, INC., A 256,751 2.66 34,489,362
HUBSPOT, INC. oo e 17,277 0.74 9,616,897
MECKOSOTT COMP . i e e e e e 257,286 9.87 127,976,629
0] = Tod 10 o o P 270,105 4.55 59,053,056
17.82 231,135,944
REIT
AMEFECAN TOWEE COMP ...t ittt iitiie et e et et et e e e e aaaens 73,403 1.25 16,223,531
Apple, INC. i 234,435 3.71 48,099,029
........................................................................... 98.83 1,282,109,757
( 2 USD 844,701,940).......c.ccvvvinnnnns 100.33 1,301,507,515
2025 30
(2024 : 0.01% USD 71,504)
C () C
J.P. Morgan
EUR1 65,690,781 USD 76,504,643 77,543,489 2025 31 0.08 1,038,846
0.08 1,038,846

100.41 1,302,546,361

2025 30
(2024 : (0.09)% USD (1,100,440))

C ) ) C )

J.P. Morgan

uso® 538,380 EUR 460,303 543,357 2025 31 0.00 (4,977)
0.00 (4,977)
0.00 (4,977)
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)

98.37

8((@ ) (© 1.49

0TC 0.08
0.06

100.00

149/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

) C
(2024 - 0.34% USD 12,697,037)

FHLMC, L/TI25. . e 25,500,000 0.70 25,497,053
FNMA, L/T725 oo s 14,800,000 0.41 14,798,290
1.11 40,295,343

...................................................... 1.11 40,295,343

(2024 - 99.82% USD 3,780,758,316)

BIohaven Ltd. ... 694,201 0.27 9,795,176
Clementia Pharmaceuticals, Inc.l .......................................... 502,243 0.00 -
Xenon Pharmaceuticals, INC. ......cooiiiiiiiiiiiii e 277,223 0.24 8,677,080
0.24 8,677,080

Legend BIotech COrp......oouii i 374,239 0.36 13,281,742
Zal Lab LEO. .o e e s 507,347 0.49 17,741,925
0.85 31,023,667

Structure Therapeutics, INC........ccooiiiiiiiiii i e, 464,591 0.27 9,635,617
AsSCeNdiS Pharma A/S ..o s 330,750 1.57 57,087,450
NOVO NOFdiSK A/ZS, B vt e e e 238,751 0.46 16,570,742
SANOT T S ittt s 1,086,470 2.90 105,212,961
Medtronic PIC ..o 808,519 1.94 70,478,601
STERIS PIC. it e e 71,146 0.47 17,090,692
2.41 87,569,293

Avadel Pharmaceuticals plC.........coviiiiiiiiiii e, 1,886,303 0.46 16,693,782
Teva Pharmaceutical Industries Ltd. .........ccooooviiiiiiiiiiiniinnns 1,829,519 0.84 30,662,739
Hoya Corp. 50,800 0.17 6,051,693
Daiichi Sankyo Co. LEd. ...coiiiiiiiiiiiii e e 1,477,900 0.95 34,534,450
AFQENX SE ettt et e e e 163,561 2.49 90,158,094
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() ( )

NOVAFEES AG oottt et et e e e e e e e e e e e e e e 791,984 2.64 95,837,984
Roche HOBAING AG.....couuieiie e e e e e e 180,440 1.62 58,763,244

4.26 154,601,228
AstraZeneca PIC ......oooviiiiii i 1,082,607 4.14 150,387,298
Verona Pharma plC ..o 769,689 2.01 72,797,186

6.15 223,184,484
4D Molecular Therapeutics, INC. .......cooiiiiiiiiiiiiii e, 717,919 0.07 2,663,480
BODH0, INC. it 2,413,538 0.65 23,700,943
ADBVIEE, INC. . i 492,513 2.52 91,420,263
Akero Therapeutics, INC.........cociiiiiiiiiiiiiii e e, 1,182,820 1.74 63,115,275
Alnylam Pharmaceuticals, INC. .......cocooiiiiiiiiiiiii i, 46,479 0.42 15,156,337
AMGEN, TNC. oo 331,863 2.55 92,659,468
Amicus Therapeutics, INC. ....oooiiiiiiiii e e 955,107 0.15 5,472,763
Apogee Therapeutics, INC. .....ccoiiviiiiiiiiiiiiii e 176,548 0.21 7,667,480
ArcellX, INC. i e 203,925 0.37 13,428,461
ArdelyX, INC. o 2,685,762 0.29 10,528,187
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,125,753 0.02 706,635
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,505,428 0.03 944,957
Attralus, Inc., Private Placementl ....................................... 618,724 0.03 1,027,082
Avidity BIOSCIENCES, INC. ..ooiiiiriiiiiii i e e e 1,351,952 1.06 38,395,437
Bridgebio Pharma, INC...........cooiiiiiiiiiiiiii e 1,340,163 1.60 57,868,238
Crinetics Pharmaceuticals, INC. ......oooiiiiiiiiiiiiii s 270,398 0.21 7,776,647
Cuervo Resources, Inc., Private Placementl ........................... 1,779,337 0.13 4,669,656
Dyne Therapeutics, INC. ..o.iiiiii i e e e 1,554,227 0.41 14,796,241
Gilead SCIENCES, INC. ..o e e e 297,177 0.91 32,948,014
Ideaya BEOSCEENCES, INC..i.iiiiiiiiiii it e e e 659,389 0.38 13,860,357
IMMUNOME, FNC. ..o e e 356,498 0.09 3,315,431
INSMEA, FNC. .. e e 217,955 0.60 21,934,991
Janux Therapeutics, INC.........ooiiiiiiii e, 424,618 0.27 9,808,676
Lexeo Therapeutics, INC.......cooiiiiiiiiiiiiiii i 535,489 0.06 2,152,666
Madrigal Pharmaceuticals, INC..........ccooiiiiiiiiiii i, 147,288 1.23 44,575,240
MEESEra, INC. .o e e e 470,771 0.37 13,393,435
Mirum Pharmaceuticals, INC. ......cooiiiiiiiiiiii e 641,263 0.90 32,633,874
Neurocrine Biosciences, INC........ccooiviiiiiiiiii i, 106,166 0.37 13,344,005
NUvalent, INC., A oo 251,918 0.53 19,221,343
Praxis Precision Medicines, INC...........cccooiviiiiiiiii i, 335,210 0.39 14,095,581
PTC Therapeutics, INC........coiiiiiiiiiii i 515,877 0.69 25,195,433
Revolution Medicines, INC........ccccoiiiiiiiiiiiii e, 939,813 0.95 34,575,720
Rhythm Pharmaceuticals, INC........c.ccooiiiiiiiiiiiiiii e 190,294 0.33 12,024,678
Scholar Rock Holding Corp.......ccoviiiiiiiiiiiiiiii e e 315,835 0.31 11,186,876
Shoreline Biosciences, Inc., Private Placement1 .................. 693,106 0.07 2,616,475
Soleno Therapeutics, INC. ... e, 749,116 1.73 62,760,939
Sonoma Biotherapeutics, Inc., B-1, Private Placement, B—lln. 604,910 0.03 949,709
Sonoma Biotherapeutics, Inc., Private Placementl .................. 1,134,227 0.05 1,780,736
Travere Therapeutics, INC........coiiiiiiiiiiiii e e 1,454,836 0.59 21,531,573
United Therapeutics COFP. ..ot 43,652 0.35 12,543,402
VaXCYTE, INC. i e e 842,638 0.76 27,394,161
Vertex Pharmaceuticals, INC.......ccooviiiiiiiiiiiiiiiiiiiii e e 198,102 2.43 88,195,010

26.85 974,035,875
Magnolia Capital, Private Placement, Warrant,
14/3/28l .............................................................................. 35,485 0.00 36
Abbott Laboratories .......cocoiiiiiiiii i e 909, 655 3.41 123,722,176
Align Technology, INC.....oooieiiiiiiie e, 79,900 0.42 15,127,467
Boston Scientific COorp. ....ooiiiii i 1,164,900 3.45 125,121,909
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Cooper Cos., INC. (ThE) ..oviiirii e 386,993 0.76 27,538,422
DEXCOM, FNC . ettt e e e e 453,094 1.09 39,550,575
Edwards Lifesciences Corp......ccoiviiiiiiiie it i e 389,232 0.84 30,441,835
Element Biosciences, Inc., Private Placementl ..................... 377,635 0.06 2,186,884
Globus Medical, INC., A . e e 549,706 0.89 32,443,648
Inspire Medical Systems, INC. .......cooiiiiiiiiiiii s 129,892 0.46 16,856,085
Intuitive Surgical, INC........cooiiiiiiiii s 147,763 2.21 80,295,892
Lantheus Holdings, INC. ..ot 440,800 1.00 36,083,888
Magnolia Medical Technologies, Inc., Private Placement, D*... 1,712,518 0.08 2,911,281

Magnolia Medical Technologies, Inc., Private Placement,
Warrant, 31/12/25% o) 1 - -
PenuUMBIa, TNC. ...ttt e et e e e 92,658 0.66 23,778,822
R3] o 7] (=T 070} o o 161,389 1.76 63,850,330
TelefleX, INC. ..o e e 92,971 0.30 11,004,048
17.39 630,913,262
(00T Teo] = W 3T 140,137 1.16 42,020,080
(0110 110 TR 0] o o F PP 304,580 0.46 16,532,602
CVS HEAITN COMP ... ittt 822,536 1.56 56,738,533
Elevance Health, INC. ..., 86,069 0.92 33,477,398
Freenome Holdings, Inc., Private Placement1 ........................ 320,124 0.05 1,779,890
HCA Healthcare, INC........coiiiiiiiiiiii e e 185,863 1.96 71,204,115
HUMANA, TNC. .ttt e e e e 76,841 0.52 18,786,088
MCKESSON GO P ittt ittt e e e e e e e e e e 72,649 1.47 53,235,734
UnitedHealth Group, INC........cooiiiiiii i 524,596 4.51 163,658,214
12.61 457,432,654
DT Tg =3 T= 0 o 344,919 1.88 68,135,299
FHIUMENG, INC. i e e e e e 87,076 0.23 8,307,921
Sotera Health CO. ..o e e e e 927,416 0.28 10,312,866
Thermo Fisher Scientific, INC..........ocooiiiiiiiiiiiii 193,124 2.16 78,304,057
4.55 165,060,143
Edgewise Therapeutics, INC. ......ccoiiiiiiiiiiiiiiiii e 690,331 0.25 9,050,240
o I 0o 412,796 8.87 321,786,866
JONNSON & JONNSON .\vini i e e e e e e e e e s 748,440 3.15 114,324,210
Tarsus Pharmaceuticals, INC.......ccooiiiiiiiiiiiiiiiiiiie e 272,727 0.31 11,048,171
Z0BEES, TN e it i e e s 138,073 0.59 21,532,484
13.17 477,741,971
HeartFlow, Inc., Private Placement1 .................................... 1,574,153 0.14 5,005,807
........................................................................... 99.00 3,591,648,204

(2024 : 0.01% USD 361,458)
(2024 : 0.03% USD 1,326,705)

Magnolia Medical Technologies, Inc., Private Placement1 ...... 283,834 0.01 387,106
Freenome Holdings, Inc., Private Placement1 ........................ 239,046 0.04 1,326,705
........................................................................... 0.05 1,713,811
( : USD 3,067,494,718)........cccccvnnnn... 100.16 3,633,657,358
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2025 30
(2024 : 0.02% USD 747,168)
C ) () C )

J.P. Morgan
AUD2 7,062,117 USD 4,587,871 4,650,746 2025 31 0.00 62,875
CNH2 3,281,447 USD 458,215 459,519 2025 31 0.00 1,304
EUR2 349,693,178 USD 407,214,723 412,788,957 2025 31 0.15 5,574,234
SGD2 43,329,416 USD 33,909,668 34,157,690 2025 31 0.01 248,022
0.16 5,886,435
100.32 3,639,543,793

2025 30
(2024 : (0.18)% USD (7,003,180))
C ) () C )

J.P. Morgan
USD2 912,633 EUR 780,290 921,079 2025 31 0.00 (8,446)
USD2 16,212 SGD 20,617 16,253 2025 31 0.00 (41)
0.00 (8,487)
0.00 (8,487)

(@)

97.70
0.72
68(1)(d) () ©) 1.10
0TC 0.16
0.32
100.00
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(2024 : 97.99% USD 188,678,829)

HMC Capital Ltd........cccooiiiiiiiiiiiiiie e

REIT

Stockland ...

REIT

GOOAMAN GIOUP w..vee et eet e et et e ee e eeienns

REIT

SCENEFE GrOUP .ivvviri ittt v e

REIT

CoFiNIMMO SA... o

REIT

Montea NV ..o

Hongkong Land Holdings Ltd. ......................es

REIT

Granite Real Estate Investment Trust.............

REIT

United Urban Investment Corp. ................c.....

REIT

Invincible Investment Corp. .........ccocovvenennnn.

REIT

Japan Real Estate Investment Corp.................

REIT

Comforia Residential REIT, Inc. ...................

REIT

Japan Metropolitan Fund Invest......................

REIT

Eurocommercial Properties NV.........................

REIT

Capitaland Integrated Commercial Trust..........

REIT

Digital Core REIT Management Pte. Ltd...........
Keppel DC REIT.....coiiiiii i

REIT

Merlin Properties Socimi SA .............coveennnn.

() ( )

....................... 219,045 0.39 735,239
....................... 600,838 1.12 2,119,566
....................... 348,031 4.16 7,842,898
....................... 1,022,503 1.27 2,395,739
....................... 9,544 0.46 867,910
....................... 19,000 0.77 1,457,006
....................... 140,600 0.43 811,262
....................... 63,805 1.72 3,241,439
....................... 436,700 1.24 2,330,936
....................... 1,738 0.99 1,871,906
....................... 2,633 0.60 1,133,613
....................... 3,566 1.55 2,919,561
....................... 1,182 1.25 2,353,248
....................... 3,375 1.27 2,390,542
....................... 100,952 1.69 3,181,014
....................... 1,552,961 1.40 2,650,354
....................... 2,199,800 0.62 1,165,894
....................... 1,294,600 1.26 2,372,331

1.88 3,538,225
....................... 165,000 1.15 2,163,246

154/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )
REIT
British Land Co. plc (The).....ocoi i 375,538 1.03 1,940,275
REIT
Tritax Big Box REIT PIC .o, 1,375,000 1.48 2,785,793
REIT
UNITE Group plc (The) .o e 109,140 0.67 1,269,649
REIT
Hammerson PIC ...oveie e e 252,412 0.55 1,035,955
REIT
Safestore Holdings plcC........cooiiiiiiiii e, 130,000 0.67 1,263,387
REIT
Healthcare Realty Trust, INC. ......ccooiiiiiiiiiiiiiiiiiiiie e, 236,362 1.99 3,748,702
Sabra Health Care REIT, INC....ccooiiviiiiiiiiec e 378,846 3.70 6,985,920
VENEAS, INC. . 138,421 4.64 8,741,286
Wl BEOWEr, INC. oo e e e e e e 52,192 4.26 8,023,476
14.59 27,499,384
REIT
Park Hotels & ResOorts, INC. ....cooviiiiiiiiiiiiii e, 289,955 1.57 2,966,240
Ryman Hospitality Properties, INC...........cocooviiiiiiiiiiiiiinnn . 50,015 2.62 4,934,980
4.19 7,901,220
REIT
EastGroup Properties, INC.......c.cociiiiiiiiiiiiiii e 22,072 1.96 3,688,673
First Industrial Realty Trust, InC. ..o, 101,312 2.58 4,876,147
Prologis, INC. ... e e 72,352 4.03 7,605,642
STAG Industrial, INC. ... e e 138,605 2.67 5,028,589
11.24 21,199,051
REIT
BXP, INC. i 68,137 2.44 4,597,204
Highwoods Properties, INC..........ccooviiiiiiiiiiiiiiii e 131,624 2.17 4,092,190
4.61 8,689,394
REIT
American Homes 4 Rent, A.....ccoiiiiiiiiiiiiii e e e eas 184,915 3.54 6,669,884
AvalonBay Communities, INC. .......ooiiiiiiiiiiiii e, 37,189 4.01 7,567,961
7.55 14,237,845
REIT
Agree Realty COrpP. ... it e e e e e 60,258 2.33 4,402,449
Federal Realty Investment Trust ............ccocoiiiiiiiiiiiiinieinnnnes 54,339 2.74 5,161,662
Macerich Co. (The) ... e e 289,660 2.49 4,686,699
NETSTREIT 0N tunnitiiie et et e et e e e e e e e e e e ee e 319,874 2.87 5,415,467
NNN REIT, INC. .ttt e e e e e e 135,577 3.11 5,854,215
] I SR =T ) =] S 6o o o PP 328,134 1.97 3,711,195
15.51 29,231,687
REIT
(000 TS 1F= Y o 140,761 3.17 5,982,342
Digital Realty Trust, INC.......ccoiiiiiiiiii e 56,975 5.27 9,932,452
VICI Properties, INC. ..o e e e e 280,178 4.85 9,133,803
13.29 25,048,597
........................................................................... 98.72 186,105,941
( 2 USD 176,387,985)....ccceieiiiinns 98.72 186,105,941
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2025 30
(2024 : 0.01% USD 11,426)

C ) () C )

J.P. Morgan
AUD1 5,120 USD 3,327 3,372 2025 31 0.00 45
EUR' 6,831,327 USD 7,955,332 8,063,916 2025 31 0.06 108,584
GBP1 113,953  USD 155,263 156,439 2025 31 0.00 1,176
0.06 109,805
98.78 186,215,746

2025 30
(2024 : (0.06)% USD (116,947))
( ) (@) ( )

J.P. Morgan
USD1 34 AUD 53 34 2025 31 0.00 -
usp® 97,684 EUR 83,365 98,407 2025 31 0.00 (723)
0.00 (723)
0.00 (723)

(@)

98.05
0TC 0.06
1.89
100.00
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o
200,000 29,878 (2025 )
)
200
)
200
@
AIFM CSSF AIFM AIFM
AIFM  AIFM
(
)

®
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5
38 59 328
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)
193
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UFJ 2025
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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.
I.
2. _ — 476,367 77,210
3. 3,017,500 489,076 3,727,500 604,153
1.
3. 1,109,810 179,878 879,947 142,622
1.
6. 4,164,569 674,993 3,547,397 574,962
8,291,879 1,343,948 8,631,211 1,398,947
1.
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
V. 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
1V.
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
VL. 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) 1l 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)
) (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)
8 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
( AIF )
AIF
13
JE1 1ES (www . Janushenderson.com)

2002 12 19

162/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

10

13

( ROU )

ROU

163/189



12 31

12 31

12 31

12 31

12 31

12 31

EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

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
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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.

- e
Matteo Candalfini Sybille Hotmann
Director Director

170/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

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,

171/189



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

OOoooooooooooooood

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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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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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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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

12
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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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The movements for the year are as follows:
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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.

18
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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 under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d'entreprises
agrée” 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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