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Brazil Notas do Tesouro
Nacional Serie F 10% BRL 171,000,000 26,655,327 .64
01/01/2027
Brazil Notas do Tesouro
Nacional Serie F 10% BRL 45,000,000 6,565,248 .40
01/01/2029

33,220,575 .04
AXA SA FRN 3.875% EUR
Perpetual 5,000,000 5,031,275 .31
AXA SA FRN 4.25% EUR
10/03/2043 6,300,000 6,516,090 .40
AXA SA FRN 6.375% EUR
Perpetual 4,900,000 5,306,773 .33
BNP Paribas SA FRN 4.125% EUR
26/09/2032 8,100,000 8,580,508 .53
BNP Paribas SA FRN 7.375% EUR
Perpetual 4,800,000 5,322,000 .33
BPCE SA FRN 1.5% EUR
13/01/2042 3,800,000 3,689,078 .23
CNP Assurances SACA FRN
4.875% USD Perpetual 8,200,000 7,065,398 +43
Credit Agricole SA FRN 7.25%
EUR Perpetual 4,700,000 5,056,730 .31
Electricite de France SA FRN
3% EUR Perpetual 7,000,000 6,879,250 .42
Electricite de France SA FRN
7.5% EUR Perpetual 1,800,000 2,002,950 12
La Francaise des Jeux SACA
3.625% EUR 21/11/2036 10,400,000 10,365,056 .64
Orange SA FRN 5% EUR
Perpetual 2,110,000 2,173,929 .13
Orange SA FRN 5.375% EUR
Perpetual 5,200,000 5,556,928 .34
Societe Generale SA FRN 4.25%
EUR 06/12/2030 7,700,000 8,000,049 .49
TotalEnergies SE FRN 3.25%
EUR Perpetual 2,000,000 1,810,500 L1
TotalEnergies SE FRN 4.5% EUR
Perpetual 5,213,000 5,288,198 .32
Veolia Environnement SA FRN
2 5% EUR Perpetual 8,800,000 8,379,800 .51

97,024,512 .95
Allianz SE FRN 2.625% EUR
Perpetual 4,000,000 3,524,400 .22
Allianz SE FRN 4.252% EUR
05/07/2052 7,300,000 7,554,069 .46
Bayer AG FRN 5.375% EUR 3,600,000 3,593,232 99



Bundesrepublik Deutschland
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Bundesanleihe 2.6% EUR 126,500,000 128,982,887 7.91

15/08/2034

Commerzbank AG FRN 5.125% EUR

18/01/2030 2,800,000 3,003,617 0.18

Commerzbank AG FRN 6.125% EUR

Perpetual 5,000,000 5,072,500 0.31

Commerzbank AG FRN 6.5% EUR

06/12/2032 7,500,000 8,075,040 0.50

Deutsche Bank AG FRN 4% EUR

24/06/2032 3,000,000 3,030,430 0.19

Deutsche Bank AG FRN 10% EUR

Perpetual 2,000,000 2,237,150 0.14

Muenchener

Rueckversicherungs-

Gesellschaft AG in Muenchen 7,200,000 7,099,820 0.44

144A FRN 5.875% USD

23/05/2042

TAG Immobilien AG 4.25% EUR

04/03/2030 4,500,000 4,643,955 0.28

Vonovia SE 1.625% EUR

01/09/2051 23,800,000 14,576,680 0.89
191,393,780 11.74

Export-Import Bank of India

5 5% USD 18/01/2033 6,750,000 6,629,006 0.41

Indonesia Treasury Bond

6.875% IDR 15/04/2029 73,000,000,000 4,258,631 0.26

Pertamina Persero PT 6.45%

USD 30/05/2044 5,200,000 5,275,029 0.33

9,533,660 0.59

Zurich Finance lreland

Designated Activity Co FRN 3% 6,150,000 5,124,903 0.32

USD 19/04/2051

Banco BPM SpA FRN 7% EUR

Perpetual 4,400,000 4,617,140 0.28

Enel SpA FRN 6.625% EUR

Perpetual 2,250,000 2,538,563 0.16

Intesa Sanpaolo SpA 144A FRN

7 778% USD 20/06/2054 16,500,000 18,123,269 1.11

Intesa Sanpaolo SpA FRN

9.125% EUR Perpetual 3,483,000 4,068,144 0.25

Mediobanca Banca di Credito

Finanziario SpA FRN 4.875% 3,867,000 3,985,949 0.24

EUR 137/09/2027

Telecom Italia SpA/Milano 3%

EUR 30/09/2025 4,000,000 3,995,480 0.25

UniCredit SpA FRN 2.731% EUR

15/01/2032 9,850,000 9,748,052 0.60
47,076,597 2.89

lvory Coast Government

International Bond 8.25% USD 4,000,000 3,747,196 0.23

30/01/2037

Blackstone Property Partners

Europe Holdings Sarl 1% EUR 2,600,000 2,528,226 0.15

20/10/2026
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Blackstone Property Partners

Europe Holdings Sarl 2.2% EUR 7,150,000 7,133,555 0.44
24/07/2025
Puma International Financing
SA 5% USD 24/01/2026 2,775,713 2,633,124 0.16
12,294,905 0.75
America Movil SAB de CV
2.875% USD 07/05/2030 3,922,000 3,424,901 0.21
Banco Mercantil del Norte
SA/Grand Cayman FRN 7.625% 3,000,000 2,895,567 0.18
USD Perpetual
BBVA Mexico SA Institucion De
Banca Multiple Grupo
Financiero BBVA Mexico/TX ERN 2,500,000 2,458,225 0.15
7.625% USD 11/02/2035
Mexican Bonos 7.75% MXN
13/11/2042 330,000,000 13,035,932 0.80
Mexican Bonos 8.5% MXN
01/03/2029 276,000,000 12,673,751 0.78
Mexico Government
International Bond 2.125% EUR 5,800,000 3,214,012 0.20
25/10/2051
Mexico Government
International Bond 2.875% EUR 8,900,000 6,912,942 0.42
08/04/2039
Mexico Government
International Bond 5.125% EUR 6,900,000 6,876,885 0.42
04/05/2037
51,492,215 3.16
Abertis Infraestructuras
Finance BV FRN 3.248% EUR 5,100,000 5,088,270 0.31
Perpetual
Akelius Residential Property
Financing BV 1.125% EUR 2,300,000 2,125,421 0.13
11/01/2029
Arcos Dorados BV 6.375% USD
29/01/2032 4,336,000 4,297,946 0.26
Cooperatieve Rabobank UA FRN
3.25% EUR Perpetual 3,800,000 3,718,300 0.23
Cooperatieve Rabobank UA FRN
4.375% EUR Perpetual 4,600,000 4,597,700 0.28
ELM BV for Swiss Reinsurance
Co Ltd FRN 2.6% EUR Perpetual 3,550,000 3,535,800 0.22
Enel Finance International NV
1447 5.5% USD 15/06/2052 2,300,000 2,084,914 0.13
Enel Finance International NV
1447 7.75% USD 14/10/2052 4,900,000 5,688,273 0.35
Heimstaden Bostad Treasury BV
1.375% EUR 03/03/2027 10,800,000 10,415,842 0.64
Iberdrola International BV
FRN 1.45% EUR Perpetual 5,400,000 5,225,850 0.52
Iberdrola International BV
FRN 2.25% EUR Perpetual 5,900,000 5,580,820 0.34
ING Groep NV FRN 4.25% EUR
26/08/2035 3,200,000 3,279,952 0.20
NN Group NV FRN 6.375% EUR
Perpetual _ _ 8,700,000 9,204,600 0.57
Repsol International Finance 5.900,000 5,930,572 0.36

BV FRN 3.75% EUR Perpetual
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Telefonica Europe BV FRN

6.135% EUR Perpetual 4,200,000 4,543,686 0.28
Telefonica Europe BV FRN
7.125% EUR Perpetual 6,100,000 6,744,465 0.41
Volkswagen International
Finance NV FRN 3.5% EUR 5,000,000 5,004,000 0.31
Perpetual
87,066,411 5.34
Romanian Government
International Bond 6% EUR 7,155,000 6,801,185 0.42
24/09/2044
Pfizer Investment Enterprises
Pte Ltd 4.75% USD 19/05/2033 8,350,000 7,924,404 0.49
Absa Group Ltd FRN 6.375% USD
Perpetual 2,840,000 2,703,783 0.16
Republic of South Africa
Government Bond 7% ZAR 175,000,000 8,085,083 0.50
28/02/2031
Republic of South Africa
Government International Bond 11,500,000 8,487,790 0.52
5.75% USD 30/09/2049
19,276,656 1.18
Banco Bilbao Vizcaya
Argentaria SA FRN 6% EUR 5,200,000 5,300,620 0.32
Perpetual
Banco de Sabadell SA FRN 5%
EUR Perpetual 1,600,000 1,606,464 0.10
Banco de Sabadell SA FRN
5.75% EUR Perpetual 3,600,000 3,678,426 0.23
Banco Santander SA FRN 9.625%
USD Perpetual 3,200,000 3,570,813 0.22
Bankinter SA FRN 4.875% EUR
13/09/2031 6,100,000 6,606,848 0.40
CaixaBank SA 4.25% EUR
06/09/2030 5,900,000 6,289,606 0.39
CaixaBank SA FRN 8.25% EUR
Perpetual 5,800,000 6,488,750 0.40
Iberdrola Finanzas SA FRN
4.875% EUR Perpetual 4,300,000 4,476,734 0.27
38,018,261 2.33
Castellum AB 4.125% EUR 3,325,000 3,411,200 0.21
10/12/2030
UBS Group AG 0.625% EUR
18/01/2033 2,100,000 1,712,278 0.11
UBS Group AG FRN 1% EUR
24/06/2027 2,100,000 2,054,302 0.13
UBS Group AG FRN 2.125% EUR
13/10/2026 13,300,000 13,266,085 0.81
UBS Group AG 144A FRN 4.988%
USD 05/08/2033 2,800,000 2,660,242 0.16
UBS Group AG 144A FRN 5.959%
USD 12/01/2034 3,830,000 3,847,012 0.24
UBS Group AG FRN 6.875% USD
Perpetual 10,000,000 9,659,131 0.59
33,199,050 2.04
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Yapi ve Kredi Bankasi AS FRN

7.875% USD 22/01/2031 9,130,000 8,872,146 0.54

Barclays Plc FRN 6.375% GBP

Perpetual 8,000,000 9,738,450 0.60

Barclays PIc FRN 7.437% USD

02/11/2033 9,750,000 10,512,974 0.64

Barclays Plc FRN 9.625% USD

Perpetual 4,550,000 4,874,777 0.30

BP Capital Markets Plc FRN

4.375% EUR Perpetual 2,000,000 2,007,820 0.12

British Telecommunications

PIc FRN 5.125% EUR 03/10/2054 6,750,000 7,062,188 0.43

Coca-Cola Europacific

Partners Plc 3.25% EUR 5,650,000 5,691,019 0.35

21/03/2032

Diageo Capital Plc 5.5% USD

24/01/2033 7,250,000 7,201,593 0.44

Lloyds Banking Group Plc FRN

3 5% EUR 01/04/2026 5,200,000 5,190,926 0.32

Lloyds Banking Group Plc FRN

7.5% USD Perpetual 8,570,000 8,319,807 0.51

MARB BondCo PIc 3.95% USD

29/01/2031 6,050,000 5,000,339 0.31

Motability Operations Group

PIc 4% EUR 22/01/2037 8,434,000 8,619,548 0.53

NatWest Group PIlc FRN 6% USD

Perpetual 8,139,000 7,855,579 0.48

NatWest Group Plc FRN 8% USD

Perpetual 4,720,000 4,586,462 0.28

Tritax EuroBox Plc 0.95% EUR

02/06/2026 5,000,000 4,872,250 0.30

United Kingdom Gilt 0.5% GBP

2971072061 219,000,000 76,129,370 4.67

United Kingdom Gilt 4.25% GBP

07/06/2032 58,000,000 70,214,564 4.31

United Kingdom Gilt 4.25% GBP

31/07/2034 62,000,000 73,752,128 4.53

United Kingdom Inflation-

Linked Gilt 1.25% GBP 22,000,000 23,624,651 1.45

22/11/2054

Vodafone Group Plc FRN 3% EUR

27/08/2080 3,000,000 2,858,850 0.18

Vodafone Group PIc FRN 6.5%

EUR 30/08/2084 5,700,000 6,279,319 0.38
344,392,614 21.13

Amazon.com Inc 4.7% USD

01/12/2032 14,300,000 13,841,941 0.85

Anheuser-Busch InBev

Worldwide Inc 3.5% USD 4,850,000 4,419,408 0.27

01/06/2030

AT&T Inc 5.4% USD 15/02/2034 17,750,000 17,386,998 1.07

Booking Holdings Inc 4.625%

USD 13/04/2030 17,400,000 16,715,516 1.03

BP Capital Markets America

Inc 2.721% USD 12/01/2032 3,750,000 3,148,543 0.19

Citigroup Inc FRN 1.25% EUR

06/07/2026 5,200,000 5,174,936 0.32

Citigroup Inc FRN 4.91% USD 6,000,000 5.653, 052 0.35

24/05/2033
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Comcast Corp 3.55% EUR

26/09/2036 8,650,000 8,685,725 0.53

Fidelity National Information

Services Inc 2% EUR 8,000,000 7,596,354 0.47

21/05/2030

Home Depot Inc/The 4.95% USD

15/09/2052 4,200,000 3,778,910 0.23

HP Inc 5.5% USD 15/01/2033 8,500,000 8,341,692 0.51

JPMorgan Chase & Co FRN

4.586% USD 26/04/2033 3,950,000 3,702,793 0.23

JPMorgan Chase & Co 6.85% INR

20/11/2025 1,580,000,000 17,204,387 1.06

Kraft Heinz Foods Co 3.75%

USD 01/04/2030 4,850,000 4,448,897 0.27

McDonald®s Corp 4.6% USD

09/09/2032 7,400,000 7,039,582 0.43

Morgan Stanley FRN 0.406% EUR

29/10/2027 3,600,000 3,471,264 0.21

NBM US Holdings Inc 7% USD

14/05/2026 200,000 193,187 0.01

Nestle Capital Corp 144A

4_875% USD 12/03/2034 17,800,000 17,166,575 1.05

NextEra Energy Capital

Holdings Inc 5% USD 16,750,000 16,080,566 0.99

15/07/2032

QUALCOMM Inc 4.25% USD

50/05/2032 4,850,000 4,521,647 0.28

Sasol Financing USA LLC 8.75%

USD 03/05/2029 5,150,000 5,045,531 0.31

T-Mobile USA Inc 2.25% USD

15/02/2026 4,600,000 4,327,503 0.27

T-Mobile USA Inc 2.625% USD

15/04/2026 4,350,000 4,100,834 0.25

T-Mobile USA Inc 5.2% USD

15/01/2033 5,800,000 5,612,945 0.34

Unilever Capital Corp 5% USD

08/12/2033 18,900,000 18,470,941 1.13

United States Treasury

Inflation Indexed Bonds 1.5% 9,500,000 8,116,254 0.50

USD 15/02/2053

United States Treasury

Note/Bond 3.125% USD 68,000,000 63,240,328 3.88

15/11/2028

United States Treasury

Note/Bond 3.875% USD 75,000,000 69,875,733 4.29

15/08/2034

United States Treasury

Note/Bond 4.125% USD 50,000,000 48,134,297 2.95

30/11/2029

United States Treasury

Note/Bond 4.25% USD 100,000,000 96,400,070 5.91

30/11/2026

United States Treasury

Note/Bond 4.25% USD 50,000,000 48,383,163 2.97

31/01/2030

Verizon Communications Inc

5.05% USD 09/05/2033 15,700,000 15,166,516 0.93

WP Carey Inc 3.7% EUR

19/11/2034 6,818,000 6,778,149 0.42
562,224,237 34.50

1,568,723,513 96.26
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1,568,723,513 96.26
Invesco Liquidity Funds plc -
Invesco Euro Liquidity 22,485,971 23,641,435 1.45
Portfolio
23,641,435 1.45
1,592,364,948 97.71

2025 28
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10 (2023
11 21 2024 11 20 ) PwC Japan
@
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10
(2023 11 20 ) (2024 11 20 )
2,260,887 11,277,621
29,986,987
33
2,260,887 41,264,641
2,260,887 41,264,641
9,998,840
469
3,580
13 10,002,889
13 10,002,889
2,277,533 31,499,624
16,659 237,872
)
( ) 47 887
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2,260,887 41,264,641
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5,457
198
5,655
2,085 696
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( ) 2,204 875
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)

) 14,796 16,659

318
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222,088
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25 ) 16 )
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( )
10
2022 11 22 2023 11 21
2023 11 20 2024 11 20
( )
10
(2023 11 20 ) (2024 11 20 )
1. 2,327,554 |1. 2,277,533
29,222,091
50,021
2. 2.
2,277,533 31,499,624
3. 3.
16,659 237,872
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10
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( )
10
(2023 11 20 ) (2024 11 20 )
0.9927 0.9924
( 9,927 ) ( 9,924 )
)
« )
(2024 11 20 )
(D) ()
10,000,000 9,998,840
10,000,000 9,997,672
10,000,000 9,990,475
30,000,000 29,986,987
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(2025 31 )

448,816,381

2,412,528

) 446,403,853

344,710,428

( ) 1.2950

195,221,064

95,569,333

) 99,651,731

139,590,834

( ) 0.7139

548,815,032

512,021

) 548,303,011

266,073,282

( ) 2.0607
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2023 12 31 2024 12 31

5,730,905 9,295,878

113,218 143,246

414,880 482,312

1,015,841 1,511,218

762,007 693,868

14,171 3,709

1,500,000 500,000

156 248

9,551,181 12,630,482
67,504 49,665
38,000 74,574

41,805 147,310 2,708 126,948
42,604 74,582
1,332 1,644
6,128 3,472
162,360 137,382

870,327 1,082,753 736,431 953,512
5,097 2,937
380,572 383,384
592,754 892,638

2,880 981,305 3,125 1,282,086

2,211,369 2,362,548

11,762,550 14,993,030
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298,505 552,129
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510,920 1,209,923
414,783 823,419
1,393,359 2,146,908
27,248 31,849
4,119,715 6,237,434
117,535 117,535
832,963 801,484
86,260 109,590
124,583 124,532
1,161,342 1,153,142
5,281,057 7,390,577
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
1,072,958 1,072,958 2,194,203 2,194,203
1,072,958 2,194,203
6,479,912 7,601,156
1,581 1,296
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12,944,207 27,957,155
2,900,872 2,209,544
83,105 51,936
2,555,477 2,747,522
18,483,663 32,966,159
6,019,715 13,661,093
158,817 173,041
439,585 507,332
2,898,337 5,912,186
2,299 3,340,222 2,551 6,422,070
419,265 575,398
9,936 10,354
77,679 47,210
21,904 109,520 25,374 82,939
10,047,542 20,914,543
100,661 114,424
1,662,544 1,680,370
248,965 2,012,171 317,959 2,112,755
30,154 48,246
1,180 1,108
83,728 96,436
101,444 139,089
328,108 333,862
233,306 174,295
14,442 24,928
1,429,354 2,288,609
225,940 231,970
242,172 298,799
2,573,988 3,088,201
7,275,991 8,838,304
1,160,129 3,213,311
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30,416 18,222
5,243 5,662
221
38,939 47,513
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2
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125
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1,224,958 3,207,397
1,224,958 3,207,397
516,357 1,385,911
48,166 299,758
468,191 1,086,152
756,767 2,121,244
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(2023 12 31 )
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( 2023 (2024
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2023 2023 12 31
40,000 40,000
2024 2024 12 31
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