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30,011,926 23,756,538
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3,857,651,032 2,235,667,860
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1,787,497
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/

Block, Inc. 0.25% 01/11/2027 usb 1,100,000 955,087 0.52
955,087 0.52
DraftKings Holdings, Inc. 0% 15/03/2028 usb 1,285,000 1,097,294 0.60
1,097,294 0.60
NextEra Energy Partners LP, 144A 0% 15/11/2025 usb 2,810,000 2,651,974 1.46
2,651,974 1.46
Spotify USA, Inc. 0% 15/03/2026 usb 450,000 480,984 0.26
480,984 0.26
Pebblebrook Hotel Trust, REIT 1.75% 15/12/2026 usb 500,000 467,270 0.26
467,270 0.26
5,652,609 3.10
Clear Channel Outdoor Holdings, Inc., 144A 7.75% 15/04/2028 usb 1,425,000 1,291,092 0.71
1,291,092 0.71
AAR Escrow Issuer LLC, 144A 6.75% 15/03/2029 usb 1,065,000 1,084,976 0.60
Moog, Inc., 144A 4.25% 15/12/2027 usb 1,175,000 1,125,407 0.61
2,210,383 1.21
VistaJet Malta Finance plc, 144A 9.5% 01/06/2028 usb 440,000 443,276 0.24
443,276 0.24
Crocs, Inc., 144A 4.25% 15/03/2029 usb 1,000,000 927,586 0.51
927,586 0.51
Rivian Holdings LLC, 144A 10.502% 15/10/2026 usb 1,730,000 1,741,707 0.96
1,741,707 0.96
Clarios Global LP, 144A 8.5% 15/05/2027 usb 500,000 501,556 0.28
Dealer Tire LLC, 144A 8% 01/02/2028 usb 1,660,000 1,632,207 0.90
Goodyear Tire & Rubber Co. (The) 5% 15/07/2029 usb 600,000 551,346 0.30
Real Hero Merger Sub 2, Inc., 144A 6.25% 01/02/2029 usb 1,540,000 1,334,003 0.73
ZF North America Capital, Inc., 144A 6.875% 14/04/2028 usb 875,000 873,395 0.48
4,892,507 2.69
Triton Water Holdings, Inc., 144A 6.25% 01/04/2029 usD 1,478,000 1,468,767 0.81
1,468,767 0.81
ACProducts Holdings, Inc., 144A 6.375% 15/05/2029 usb 650,000 409,500 0.22
AmeriTex HoldCo Intermediate LLC, 144A 10.25% 15/10/2028 usb 1,329,000 1,420,358 0.78
CP Atlas Buyer, Inc., 144A 7% 01/12/2028 usb 1,214,000 1,069,202 0.59
Patrick Industries, Inc., 144A 4.75% 01/05/2029 usb 1,545,000 1,462,095 0.80
4,361,155 2.39
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HB Fuller Co. 4.25% 15/10/2028 usb 1,250,000 1,182,154 0.65
Herens Holdco SARL, 144A 4.75% 15/05/2028 usb 750,000 694,035 0.38
SCIL IV LLC, 144A 5.375% 01/11/2026 usb 600,000 588,323 0.32
2,464,512 1.35
Allied Universal Holdco LLC, 144A 6% 01/06/2029 usb 1,750,000 1,595,434 0.88
Alta Equipment Group, Inc., 144A 9% 01/06/2029 usD 1,170,000 1,117,363 0.61
AMN Healthcare, Inc., 144A 4.625% 01/10/2027 usb 1,275,000 1,217,792 0.67
AMN Healthcare, Inc., 144A 4% 15/04/2029 usb 550,000 495,840 0.27
Garda World Security Corp., 144A 6% 01/06/2029 usb 950,000 905,741 0.50
NESCO Holdings II, Inc., 144A 5.5% 15/04/2029 usb 1,235,000 1,147,644 0.63
TriNet Group, Inc., 144A 3.5% 01/03/2029 usb 1,390,000 1,259,152 0.69
VT Topco, Inc., 144A 8.5% 15/08/2030 usb 435,000 461,270 0.25
ZipRecruiter, Inc., 144A 5% 15/01/2030 usb 1,700,000 1,532,443 0.84
9,732,679 5.34
Science Applications International Corp., 144A 4.875% uUsD 1,065,000 1,025,464 0.56
01/04/2028
1,025,464 0.56
BCPE Empire Holdings, Inc., 144A 7.625% 01/05/2027 usb 1,895,000 1,890,436 1.03
Velocity Vehicle Group LLC, 144A 8% 01/06/2029 usb 360,000 374,773 0.21
2,265,209 1.24
Azorra Finance Ltd., 144A 7.75% 15/04/2030 usb 915,000 910,596 0.50
Castlelake Aviation Finance DAC, 144A 5% 15/04/2027 usb 915,000 922,766 0.51
GGAM Finance Ltd., 144A 6.875% 15/04/2029 usb 455,000 461,965 0.25
GGAM Finance Ltd., 144A 5.875% 15/03/2030 usb 505,000 494,916 0.27
Hightower Holding LLC, 144A 9.125% 31/01/2030 usb 530,000 558,776 0.31
Jane Street Group, 144A 4.5% 15/11/2029 usD 1,300,000 1,218,434 0.67
Jefferies Finance LLC, 144A 5% 15/08/2028 usb 1,620,000 1,521,143 0.84
Jefferson Capital Holdings LLC, 144A 6% 15/08/2026 usb 975,000 976,808 0.54
VistaJet Malta Finance plc, 144A 7.875% 01/05/2027 usb 2,075,000 2,022,125 1.10
9,087,529 4.99
Leeward Renewable Energy Operations LLC, 144A 4.25% usb 2,000,000 1,838,517 1.02
01/07/2029
Pattern Energy Operations LP, 144A 4.5% 15/08/2028 usb 1,130,000 1,061,325 0.58
Pike Corp., 144A 5.5% 01/09/2028 usb 1,125,000 1,082,964 0.59
3,982,806 2.19
EnerSys, 144A 4.375% 15/12/2027 usb 1,856,000 1,781,743 0.98
1,781,743 0.98
TT™M Technologies, Inc., 144A 4% 01/03/2029 usb 500,000 464,437 0.26
464,437 0.26
Brundage-Bone Concrete Pumping Holdings, Inc., 144A 6% USD 1,625,000 1,625,302 0.90
01/02/2026
Dycom Industries, Inc., 144A 4.5% 15/04/2029 usb 1,075,000 1,004,720 0.55
Great Lakes Dredge & Dock Corp., 144A 5.25% 01/06/2029 usb 1,700,000 1,589,448 0.87
KBR, Inc., 144A 4.75% 30/09/2028 usb 1,075,000 1,030,656 0.57
New Enterprise Stone & Lime Co., Inc., 144A 5.25% 15/07/2028 USD 1,000,000 971,618 0.53
6,221,744 3.42

68/155



EDINETOOOO
OO000oOO00oDo0oDOogono(ELe77)
Ooooooooooooooooooad

/

Boyne USA, Inc., 144A 4.75% 15/05/2029 usb 1,775,000 1,683,880 0.92
Caesars Entertainment, Inc., 144A 4.625% 15/10/2029 usb 1,100,000 1,031,781 0.57
Everi Holdings, Inc., 144A 5% 15/07/2029 usb 550,000 550,377 0.30
National CineMedia LLC 0% 15/08/20268 usD 2,250,000 0 0.00
Speedway Motorsports LLC, 144A 4.875% 01/11/2027 usb 1,875,000 1,832,970 1.01
5,099,008 2.80
Reworld Holding Corp., 144A 4.875% 01/12/2029 usb 1,100,000 1,018,468 0.56
Waste Pro USA, Inc., 144A 5.5% 15/02/2026 usb 2,100,000 2,106,793 1.16
3,125,261 1.72
Chobani Holdco Il LLC, 144A 8.75% 01/10/2029 usb 1,420,000 1,504,194 0.83
1,504,194 0.83
AmeriGas Partners LP 5.875% 20/08/2026 usb 76,000 73,458 0.04
73,458 0.04
Varex Imaging Corp., 144A 7.875% 15/10/2027 usb 1,050,000 1,075,337 0.59
1,075,337 0.59
AHP Health Partners, Inc., 144A 5.75% 15/07/2029 ush 1,075,000 1,045,044 0.57
Heartland Dental LLC, 144A 10.5% 30/04/2028 usb 1,532,000 1,625,593 0.89
LifePoint Health, Inc., 144A 5.375% 15/01/2029 usb 2,000,000 1,755,658 0.97
Molina Healthcare, Inc., 144A 3.875% 15/11/2030 usb 1,545,000 1,379,186 0.76
US Acute Care Solutions LLC, 144A 9.75% 15/05/2029 usb 1,525,000 1,555,557 0.85
7,361,038 4.04
Dream Finders Homes, Inc., 144A 8.25% 15/08/2028 usb 1,075,000 1,125,428 0.62
New Home Co., Inc. (The), 144A 9.25% 01/10/2029 usb 1,635,000 1,722,879 0.94
STL Holding Co. LLC, 144A 8.75% 15/02/2029 usb 970,000 1,031,165 0.57
Thor Industries, Inc., 144A 4% 15/10/2029 usb 1,000,000 902,752 0.50
4,782,224 2.63
WASH Multifamily Acquisition, Inc., 144A 5.75% 15/04/2026 usb 1,900,000 1,894,126 1.04
1,894,126 1.04
AmWINS Group, Inc., 144A 4.875% 30/06/2029 usb 1,725,000 1,627,939 0.89
1,627,939 0.89
Arches Buyer, Inc., 144A 6.125% 01/12/2028 usb 2,455,000 2,196,587 1.20
Cars.com, Inc., 144A 6.375% 01/11/2028 usb 1,441,000 1,433,670 0.79
EquipmentShare.com, Inc., 144A 9% 15/05/2028 usb 1,315,000 1,365,430 0.75
4,995,687 2.74

Compass Group Diversified Holdings LLC, 144A 5.25%
15/04/2029 usD 500,000 481,266 0.26
Icahn Enterprises LP 6.25% 15/05/2026 usb 525,000 520,607 0.29
Icahn Enterprises LP 5.25% 15/05/2027 usb 1,050,000 997,350 0.55
1,999,223 1.10
Lindblad Expeditions Holdings, Inc., 144A 9% 15/05/2028 usb 604,000 632,750 0.35
Lindblad Expeditions LLC, 144A 6.75% 15/02/2027 usb 1,025,000 1,030,484 0.57
NCL Corp. Ltd., 144A 6.25% 01/03/2030 usb 1,825,000 1,804,863 0.98
Viking Cruises Ltd., 144A 5.875% 15/09/2027 usb 440,000 438,191 0.24
3,906,288 2.14
Full House Resorts, Inc., 144A 8.25% 15/02/2028 usb 1,240,000 1,236,319 0.68
Genting New York LLC, 144A 7.25% 01/10/2029 usb 1,215,000 1,256,395 0.69
Sugarhouse HSP Gaming Prop Mezz LP, 144A 5.875% 15/05/2025 usb 2,502,000 2,503,796 1.37
4,996,510 2.74
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Esab Corp., 144A 6.25% 15/04/2029 usb 885,000 895,501 0.49
TK Elevator US Newco, Inc., 144A 5.25% 15/07/2027 usb 1,250,000 1,224,711 0.67
2,120,212 1.16
Block Communications, Inc., 144A 4.875% 01/03/2028 UsD 950,000 886,286 0.49
CCO Holdings LLC, 144A 4.5% 15/08/2030 usb 2,325,000 2,089,482 1.15
CSC Holdings LLC, 144A 5.375% 01/02/2028 usb 650,000 561,483 0.31
CSC Holdings LLC, 144A 11.25% 15/05/2028 usb 435,000 429,818 0.24
CSC Holdings LLC, 144A 5.5% 15/04/2027 usb 1,125,000 1,008,134 0.55
GCI LLC, 144A 4.75% 15/10/2028 usb 1,330,000 1,244,292 0.68
LCPR Senior Secured Financing DAC, 144A 6.75% 15/10/2027 usb 1,340,000 1,221,703 0.67
Townsquare Media, Inc., 144A 6.875% 01/02/2026 usb 2,425,000 2,419,787 1.33
Univision Communications, Inc., 144A 7.375% 30/06/2030 usb 835,000 799,795 0.44
Virgin Media Finance plc, 144A 5% 15/07/2030 usb 850,000 716,319 0.39
11,367,099 6.25
Constellium SE, 144A 3.75% 15/04/2029 usb 980,000 887,938 0.49
Eldorado Gold Corp., 144A 6.25% 01/09/2029 usb 1,170,000 1,155,743 0.63
First Quantum Minerals Ltd., 144A 9.375% 01/03/2029 usD 1,220,000 1,299,483 0.71
IAMGOLD Corp., 144A 5.75% 15/10/2028 usb 1,575,000 1,527,191 0.84
4,870,355 2.67
Enpro, Inc. 5.75% 15/10/2026 usb 875,000 873,705 0.48
Enviri Corp., 144A 5.75% 31/07/2027 usb 1,970,000 1,885,092 1.03
2,758,797 1.51
Aethon United BR LP, 144A 7.5% 01/10/2029 usb 385,000 394,588 0.22
CITGO Petroleum Corp., 144A 6.375% 15/06/2026 usb 1,450,000 1,456,144 0.80
Kraken Oil & Gas Partners LLC, 144A 7.625% 15/08/2029 usb 1,450,000 1,396,988 0.77
Sitio Royalties Operating Partnership LP, 144A 7.875% usb 1,450,000 1,498,140 0.82
01/11/2028
Vermilion Energy, Inc., 144A 6.875% 01/05/2030 usb 1,340,000 1,336,172 0.73
Vital Energy, Inc., 144A 7.75% 31/07/2029 usb 1,350,000 1,345,212 0.74
7,427,244 4.08
Kodiak Gas Services LLC, 144A 7.25% 15/02/2029 usb 714,000 728,883 0.40
Oceaneering International, Inc. 6% 01/02/2028 usb 1,975,000 1,957,900 1.08
2,686,783 1.48
Iris Holding, Inc., 144A 10% 15/12/2028 usb 850,000 809,934 0.44
Trident TPI Holdings, Inc., 144A 12.75% 31/12/2028 usb 915,000 1,010,018 0.55
TriMas Corp., 144A 4.125% 15/04/2029 usb 1,655,000 1,528,172 0.85
Trivium Packaging Finance BV, 144A 8.5% 15/08/2027 usD 1,300,000 1,299,237 0.71
4,647,361 2.55
P&L Development LLC, 144A 12% 15/05/2029 usb 1,761,669 1,827,529 1.00
1,827,529 1.00
Blue Racer Midstream LLC, 144A 7% 15/07/2029 usb 1,000,000 1,022,901 0.56
Global Partners LP 7% 01/08/2027 usb 2,325,000 2,346,408 1.30
Martin Midstream Partners LP, 144A 11.5% 15/02/2028 usb 1,470,000 1,598,312 0.88
Prairie Acquiror LP, 144A 9% 01/08/2029 usb 505,000 523,638 0.29
Rockies Express Pipeline LLC, 144A 3.6% 15/05/2025 usb 730,000 723,081 0.40
Tallgrass Energy Partners LP, 144A 5.5% 15/01/2028 usb 1,200,000 1,156,500 0.63
7,370,840 4.06
Starwood Property Trust, Inc., REIT, 144A 3.625% 15/07/2026 usb 1,325,000 1,279,804 0.70
1,279,804 0.70
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CTR Partnership LP, REIT, 144A 3.875% 30/06/2028 usD 2,175,000 2,075,264 1.13
Global Net Lease, Inc., REIT, 144A 3.75% 15/12/2027 usD 1,625,000 1,484,426 0.82
HAT Holdings I LLC, 144A 3.75% 15/09/2030 usD 2,090,000 1,848,564 1.01
Pebblebrook Hotel LP, REIT, 144A 6.375% 15/10/2029 usD 455,000 450,902 0.25
XHR LP, REIT, 144A 6.625% 15/05/2030 usD 680,000 683,082 0.38
6,542,238 3.59
Arko Corp., 144A 5.125% 15/11/2029 usD 1,500,000 1,372,105 0.75
Evergreen Acqco 1 LP, 144A 9.75% 26/04/2028 usb 759,000 799,334 0.44
Ferrellgas LP, 144A 5.875% 01/04/2029 usD 2,675,000 2,448,174 1.34
Global Auto Holdings Ltd., 144A 11.5% 15/08/2029 usD 480,000 489,012 0.27
PetSmart, Inc., 144A 4.75% 15/02/2028 usD 1,150,000 1,084,038 0.60
Specialty Building Products Holdings LLC, 144A 7.75% usD 948,000 965,133 0.53
15/10/2029
Superior Plus LP, 144A 4.5% 15/03/2029 usD 1,195,000 1,087,608 0.60
White Cap Buyer LLC, 144A 6.875% 15/10/2028 usD 925,000 919,712 0.50
9,165,116 5.03
AthenaHealth Group, Inc., 144A 6.5% 15/02/2030 usD 1,605,000 1,526,894 0.85
Cloud Software Group, Inc., 144A 9% 30/09/2029 usb 1,480,000 1,504,485 0.83
Dye & Durham Ltd., 144A 8.625% 15/04/2029 usD 1,165,000 1,227,641 0.67
Ellucian Holdings, Inc., 144A 6.5% 01/12/2029 usD 462,000 463,909 0.25
Rackspace Technology Global, Inc., 144A 5.375% 01/12/2028 usb 525,000 150,281 0.08
Rocket Software, Inc., 144A 6.5% 15/02/2029 usD 1,148,000 1,082,335 0.59
5,955,545 3.27
C&W Senior Finance Ltd., 144A 6.875% 15/09/2027 usD 994,000 986,164 0.54
Level 3 Financing, Inc., 144A 4.875% 15/06/2029 usD 1,325,000 1,152,750 0.63
Viavi Solutions, Inc., 144A 3.75% 01/10/2029 usD 740,000 671,061 0.37
2,809,975 1.54
Cargo Aircraft Management, Inc., 144A 4.75% 01/02/2028 usD 1,075,000 1,067,536 0.59
Carriage Purchaser, Inc., 144A 7.875% 15/10/2029 usD 1,025,000 976,655 0.54
Seaspan Corp., 144A 5.5% 01/08/2029 usD 1,000,000 934,876 0.51
2,979,067 1.64
170,610,854 93.68
Anerican Gilsonite Co.” UsD 72 396 0.00
396 0.00
396 0.00
176,263,859 96.78
UCITS
- UCITS
Morgan Stanley Liquidity Funds - US Dollar
o + usD 997,102 997,102 0.55
Treasury Liquidity Fund — Class MS Reserve
997,102 0.55
- UCITS 997,102 0.55
UCITS 997,102 0.55
177,260,961 97.33
658,697 0.36
4,212,396 2.31

182,132,054 100.00

—+
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2024 12 31
usD 20,842  EWR 19,990  02/01/2025 J.P. Morgan 99 0.00
usD 107,771 EWR 102,280  31/01/2025 J.P. Morgan 1,518 0.00
- 1.617 0.00
- 1.617 0.00
EUR 15,622,091  USD 16,457,589  31/01/2025 J.P. Morgan (228,624) (0.12)
- (228,624) (0.12)
- (228,624) (0.12)
— (227,007) (0.12)
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5 6
2025 7 15 2026 1 15
108,787,903 20,626,361
1,136,153,735 744,746,725
299,702 300,416
2,686
89,772,182 22,201,199
1,335,013,522 787,877,387
1,335,013,522 787,877,387
7,254,052 9,203,854
88,614,000

17,376,592 9,861,089
58,764,019 8,963,662
230,778 147,516
7,309,449 4,673,324
20,448 13,038
179,569,338 32,862,483
179,569,338 32,862,483
1,104,197,556 709,166,542
51,246,628 45,848,362
30,453,234 19,402,752
1,155,444,184 755,014,904
1,155,444,184 755,014,904
1,335,013,522 787,877,387
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80,279 100,575

78,573,975 38,561,743
49,141,868 18,006,465
29,512,386 20,655,853

297,122 147,516

9,410,104 4,673,324

343,910 373,787

10,051,136 5,194,627
19,461,250 15,461,226
19,461,250 15,461,226
19,461,250 15,461,226
2,539,651 2,580,379
46,167,492 51,246,628
3,483,049 362,313
3,483,049 362,313
8,873,359 18,641,426
8,873,359 18,641,426
57,698,781 45,848,362
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2026 1 15
749,539,438 758,740,606 9,201,168
749,539,438 758,740,606 9,201,168
749,539,438 758,740,606 9,201,168
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88,629,611 90,742,266
3,771,933,464 3,397,071,180
119,881 120,166
41,853 6,716
55,503,000
3,860,724,809 3,543,443,328
3,860,724,809 3,543,443,328
16,123,456 39,938,554
750,161 611,026
23,756,538 19,350,430
66,677 54,287
40,696,832 59,954,297
40,696,832 59,954,297
2,235,667,860 1,835,368,339
1,584,360,117 1,648,120,692
529,349,244 364,924,061
3,820,027,977 3,483,489,031
3,820,027,977 3,483,489,031
3,860,724,809 3,543,443,328
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165,476 318,111
280,447,288 157,290,292
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32,626,270 19,350,430
322,448 351,873
33,978,977 20,313,329
142,198,182 386,484,072
142,198,182 386,484,072
142,198,182 386,484,072
11,578,599 47,207,687
2,749,596,923 1,584,360,117
105,897,320 278,305,543
105,897,320 278,305,543
430,359,308 553,821,353
430,359,308 553,821,353
2,578,911,716 1,648,120,692
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172,322,442
4,938,519
177,260,961

658,697
1,787,497
2,815,650

1,617
182,524,422

29,985
105,881
228,624

27,878
392,368

182,132,054
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Block, Inc. 0.25% 01/11/2027 usb 1,100,000 955,087 0.52
955,087 0.52
DraftKings Holdings, Inc. 0% 15/03/2028 usD 1,285,000 1,097,294 0.60
1,097,294 0.60
NextEra Energy Partners LP, 144A 0% 15/11/2025 usb 2,810,000 2,651,974 1.46
2,651,974 1.46
Spotify USA, Inc. 0% 15/03/2026 usb 450,000 480,984 0.26
480,984 0.26
Pebblebrook Hotel Trust, REIT 1.75% 15/12/2026 usb 500,000 467,270 0.26
467,270 0.26
5,652,609 3.10
Clear Channel Outdoor Holdings, Inc., 144A 7.75% 15/04/2028 usb 1,425,000 1,291,092 0.71
1,291,092 0.71
AAR Escrow Issuer LLC, 144A 6.75% 15/03/2029 usb 1,065,000 1,084,976 0.60
Moog, Inc., 144A 4.25% 15/12/2027 usb 1,175,000 1,125,407 0.61
2,210,383 1.21
VistaJet Malta Finance plc, 144A 9.5% 01/06/2028 usb 440,000 443,276 0.24
443,276 0.24
Crocs, Inc., 144A 4.25% 15/03/2029 usb 1,000,000 927,586 0.51
927,586 0.51
Rivian Holdings LLC, 144A 10.502% 15/10/2026 usb 1,730,000 1,741,707 0.96
1,741,707 0.96
Clarios Global LP, 144A 8.5% 15/05/2027 usb 500,000 501,556 0.28
Dealer Tire LLC, 144A 8% 01/02/2028 usb 1,660,000 1,632,207 0.90
Goodyear Tire & Rubber Co. (The) 5% 15/07/2029 usb 600,000 551,346 0.30
Real Hero Merger Sub 2, Inc., 144A 6.25% 01/02/2029 usb 1,540,000 1,334,003 0.73
ZF North America Capital, Inc., 144A 6.875% 14/04/2028 usb 875,000 873,395 0.48
4,892,507 2.69
Triton Water Holdings, Inc., 144A 6.25% 01/04/2029 usD 1,478,000 1,468,767 0.81
1,468,767 0.81
ACProducts Holdings, Inc., 144A 6.375% 15/05/2029 usb 650,000 409,500 0.22
AmeriTex HoldCo Intermediate LLC, 144A 10.25% 15/10/2028 usD 1,329,000 1,420,358 0.78
CP Atlas Buyer, Inc., 144A 7% 01/12/2028 usb 1,214,000 1,069,202 0.59
Patrick Industries, Inc., 144A 4.75% 01/05/2029 usb 1,545,000 1,462,095 0.80
4,361,155 2.39
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HB Fuller Co. 4.25% 15/10/2028 usb 1,250,000 1,182,154 0.65
Herens Holdco SARL, 144A 4.75% 15/05/2028 usb 750,000 694,035 0.38
SCIL IV LLC, 144A 5.375% 01/11/2026 usb 600,000 588,323 0.32
2,464,512 1.35
Allied Universal Holdco LLC, 144A 6% 01/06/2029 usb 1,750,000 1,595,434 0.88
Alta Equipment Group, Inc., 144A 9% 01/06/2029 usD 1,170,000 1,117,363 0.61
AMN Healthcare, Inc., 144A 4.625% 01/10/2027 usb 1,275,000 1,217,792 0.67
AMN Healthcare, Inc., 144A 4% 15/04/2029 usb 550,000 495,840 0.27
Garda World Security Corp., 144A 6% 01/06/2029 usb 950,000 905,741 0.50
NESCO Holdings II, Inc., 144A 5.5% 15/04/2029 usb 1,235,000 1,147,644 0.63
TriNet Group, Inc., 144A 3.5% 01/03/2029 usb 1,390,000 1,259,152 0.69
VT Topco, Inc., 144A 8.5% 15/08/2030 usb 435,000 461,270 0.25
ZipRecruiter, Inc., 144A 5% 15/01/2030 usb 1,700,000 1,532,443 0.84
9,732,679 5.34
Science Applications International Corp., 144A 4.875% UsD 1,065,000 1,025,464 0.56
01/04/2028
1,025,464 0.56
BCPE Empire Holdings, Inc., 144A 7.625% 01/05/2027 usb 1,895,000 1,890,436 1.03
Velocity Vehicle Group LLC, 144A 8% 01/06/2029 usb 360,000 374,773 0.21
2,265,209 1.24
Azorra Finance Ltd., 144A 7.75% 15/04/2030 usb 915,000 910,596 0.50
Castlelake Aviation Finance DAC, 144A 5% 15/04/2027 usb 915,000 922,766 0.51
GGAM Finance Ltd., 144A 6.875% 15/04/2029 usb 455,000 461,965 0.25
GGAM Finance Ltd., 144A 5.875% 15/03/2030 usb 505,000 494,916 0.27
Hightower Holding LLC, 144A 9.125% 31/01/2030 usb 530,000 558,776 0.31
Jane Street Group, 144A 4.5% 15/11/2029 usD 1,300,000 1,218,434 0.67
Jefferies Finance LLC, 144A 5% 15/08/2028 usb 1,620,000 1,521,143 0.84
Jefferson Capital Holdings LLC, 144A 6% 15/08/2026 usb 975,000 976,808 0.54
VistaJet Malta Finance plc, 144A 7.875% 01/05/2027 usb 2,075,000 2,022,125 1.10
9,087,529 4.99
Leeward Renewable Energy Operations LLC, 144A 4.25% usb 2,000,000 1,838,517 1.02
01/07/2029
Pattern Energy Operations LP, 144A 4.5% 15/08/2028 usb 1,130,000 1,061,325 0.58
Pike Corp., 144A 5.5% 01/09/2028 usb 1,125,000 1,082,964 0.59
3,982,806 2.19
EnerSys, 144A 4.375% 15/12/2027 usb 1,856,000 1,781,743 0.98
1,781,743 0.98
TT™M Technologies, Inc., 144A 4% 01/03/2029 usb 500,000 464,437 0.26
464,437 0.26
Brundage-Bone Concrete Pumping Holdings, Inc., 144A 6% USD 1,625,000 1,625,302 0.90
01/02/2026
Dycom Industries, Inc., 144A 4.5% 15/04/2029 usb 1,075,000 1,004,720 0.55
Great Lakes Dredge & Dock Corp., 144A 5.25% 01/06/2029 usb 1,700,000 1,589,448 0.87
KBR, Inc., 144A 4.75% 30/09/2028 usb 1,075,000 1,030,656 0.57
New Enterprise Stone & Lime Co., Inc., 144A 5.25% 15/07/2028 USD 1,000,000 971,618 0.53
6,221,744 3.42
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Boyne USA, Inc., 144A 4.75% 15/05/2029 usD 1,775,000 1,683,880 0.92
Caesars Entertainment, Inc., 144A 4.625% 15/10/2029 usb 1,100,000 1,031,781 0.57
Everi Holdings, Inc., 144A 5% 15/07/2029 usD 550,000 550,377 0.30
National CineMedia LLC 0% 15/08/20268 usD 2,250,000 0 0.00
Speedway Motorsports LLC, 144A 4.875% 01/11/2027 usb 1,875,000 1,832,970 1.01
5,099,008 2.80
Reworld Holding Corp., 144A 4.875% 01/12/2029 usb 1,100,000 1,018,468 0.56
Waste Pro USA, Inc., 144A 5.5% 15/02/2026 usD 2,100,000 2,106,793 1.16
3,125,261 1.72
Chobani Holdco Il LLC, 144A 8.75% 01/10/2029 usD 1,420,000 1,504,194 0.83
1,504,194 0.83
AmeriGas Partners LP 5.875% 20/08/2026 usD 76,000 73,458 0.04
73,458 0.04
Varex Imaging Corp., 144A 7.875% 15/10/2027 usb 1,050,000 1,075,337 0.59
1,075,337 0.59
AHP Health Partners, Inc., 144A 5.75% 15/07/2029 usb 1,075,000 1,045,044 0.57
Heartland Dental LLC, 144A 10.5% 30/04/2028 usD 1,532,000 1,625,593 0.89
LifePoint Health, Inc., 144A 5.375% 15/01/2029 usD 2,000,000 1,755,658 0.97
Molina Healthcare, Inc., 144A 3.875% 15/11/2030 usD 1,545,000 1,379,186 0.76
US Acute Care Solutions LLC, 144A 9.75% 15/05/2029 usD 1,525,000 1,555,557 0.85
7,361,038 4.04
Dream Finders Homes, Inc., 144A 8.25% 15/08/2028 usD 1,075,000 1,125,428 0.62
New Home Co., Inc. (The), 144A 9.25% 01/10/2029 usb 1,635,000 1,722,879 0.94
STL Holding Co. LLC, 144A 8.75% 15/02/2029 usD 970,000 1,031,165 0.57
Thor Industries, Inc., 144A 4% 15/10/2029 usD 1,000,000 902,752 0.50
4,782,224 2.63
WASH Multifamily Acquisition, Inc., 144A 5.75% 15/04/2026 usD 1,900,000 1,894,126 1.04
1,894,126 1.04
AmWINS Group, Inc., 144A 4.875% 30/06/2029 usD 1,725,000 1,627,939 0.89
1,627,939 0.89
Arches Buyer, Inc., 144A 6.125% 01/12/2028 usD 2,455,000 2,196,587 1.20
Cars.com, Inc., 144A 6.375% 01/11/2028 usD 1,441,000 1,433,670 0.79
EquipmentShare.com, Inc., 144A 9% 15/05/2028 usb 1,315,000 1,365,430 0.75
4,995,687 2.74

Compass Group Diversified Holdings LLC, 144A 5.25%
15/04/2029 USD 500,000 481,266 0-26
Icahn Enterprises LP 6.25% 15/05/2026 usb 525,000 520,607 0.29
Icahn Enterprises LP 5.25% 15/05/2027 usD 1,050,000 997,350 0.55
1,999,223 1.10
Lindblad Expeditions Holdings, Inc., 144A 9% 15/05/2028 usb 604,000 632,750 0.35
Lindblad Expeditions LLC, 144A 6.75% 15/02/2027 usD 1,025,000 1,030,484 0.57
NCL Corp. Ltd., 144A 6.25% 01/03/2030 usD 1,825,000 1,804,863 0.98
Viking Cruises Ltd., 144A 5.875% 15/09/2027 usD 440,000 438,191 0.24
3,906,288 2.14
Full House Resorts, Inc., 144A 8.25% 15/02/2028 usD 1,240,000 1,236,319 0.68
Genting New York LLC, 144A 7.25% 01/10/2029 usD 1,215,000 1,256,395 0.69
Sugarhouse HSP Gaming Prop Mezz LP, 144A 5.875% 15/05/2025 usb 2,502,000 2,503,796 1.37
4,996,510 2.74
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Esab Corp., 144A 6.25% 15/04/2029 usb 885,000 895,501 0.49
TK Elevator US Newco, Inc., 144A 5.25% 15/07/2027 usb 1,250,000 1,224,711 0.67
2,120,212 1.16
Block Communications, Inc., 144A 4.875% 01/03/2028 usb 950,000 886,286 0.49
CCO Holdings LLC, 144A 4.5% 15/08/2030 usb 2,325,000 2,089,482 1.15
CSC Holdings LLC, 144A 5.375% 01/02/2028 usb 650,000 561,483 0.31
CSC Holdings LLC, 144A 11.25% 15/05/2028 usb 435,000 429,818 0.24
CSC Holdings LLC, 144A 5.5% 15/04/2027 usb 1,125,000 1,008,134 0.55
GCI LLC, 144A 4.75% 15/10/2028 usb 1,330,000 1,244,292 0.68
LCPR Senior Secured Financing DAC, 144A 6.75% 15/10/2027 usb 1,340,000 1,221,703 0.67
Townsquare Media, Inc., 144A 6.875% 01/02/2026 usb 2,425,000 2,419,787 1.33
Univision Communications, Inc., 144A 7.375% 30/06/2030 usb 835,000 799,795 0.44
Virgin Media Finance plc, 144A 5% 15/07/2030 usb 850,000 716,319 0.39
11,367,099 6.25
Constellium SE, 144A 3.75% 15/04/2029 usb 980,000 887,938 0.49
Eldorado Gold Corp., 144A 6.25% 01/09/2029 usb 1,170,000 1,155,743 0.63
First Quantum Minerals Ltd., 144A 9.375% 01/03/2029 usD 1,220,000 1,299,483 0.71
IAMGOLD Corp., 144A 5.75% 15/10/2028 usb 1,575,000 1,527,191 0.84
4,870,355 2.67
Enpro, Inc. 5.75% 15/10/2026 usb 875,000 873,705 0.48
Enviri Corp., 144A 5.75% 31/07/2027 usb 1,970,000 1,885,092 1.03
2,758,797 1.51
Aethon United BR LP, 144A 7.5% 01/10/2029 usb 385,000 394,588 0.22
CITGO Petroleum Corp., 144A 6.375% 15/06/2026 usb 1,450,000 1,456,144 0.80
Kraken Oil & Gas Partners LLC, 144A 7.625% 15/08/2029 usb 1,450,000 1,396,988 0.77
Sitio Royalties Operating Partnership LP, 144A 7.875% usb 1,450,000 1,498,140 0.82
01/11/2028
Vermilion Energy, Inc., 144A 6.875% 01/05/2030 usb 1,340,000 1,336,172 0.73
Vital Energy, Inc., 144A 7.75% 31/07/2029 usb 1,350,000 1,345,212 0.74
7,427,244 4.08
Kodiak Gas Services LLC, 144A 7.25% 15/02/2029 usb 714,000 728,883 0.40
Oceaneering International, Inc. 6% 01/02/2028 usb 1,975,000 1,957,900 1.08
2,686,783 1.48
Iris Holding, Inc., 144A 10% 15/12/2028 usb 850,000 809,934 0.44
Trident TPI Holdings, Inc., 144A 12.75% 31/12/2028 usb 915,000 1,010,018 0.55
TriMas Corp., 144A 4.125% 15/04/2029 usb 1,655,000 1,528,172 0.85
Trivium Packaging Finance BV, 144A 8.5% 15/08/2027 uUsD 1,300,000 1,299,237 0.71
4,647,361 2.55
P&L Development LLC, 144A 12% 15/05/2029 usb 1,761,669 1,827,529 1.00
1,827,529 1.00
Blue Racer Midstream LLC, 144A 7% 15/07/2029 usb 1,000,000 1,022,901 0.56
Global Partners LP 7% 01/08/2027 usb 2,325,000 2,346,408 1.30
Martin Midstream Partners LP, 144A 11.5% 15/02/2028 usb 1,470,000 1,598,312 0.88
Prairie Acquiror LP, 144A 9% 01/08/2029 usb 505,000 523,638 0.29
Rockies Express Pipeline LLC, 144A 3.6% 15/05/2025 usb 730,000 723,081 0.40
Tallgrass Energy Partners LP, 144A 5.5% 15/01/2028 usb 1,200,000 1,156,500 0.63
7,370,840 4.06
Starwood Property Trust, Inc., REIT, 144A 3.625% 15/07/2026 usb 1,325,000 1,279,804 0.70
1,279,804 0.70
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CTR Partnership LP, REIT, 144A 3.875% 30/06/2028 usD 2,175,000 2,075,264 1.13
Global Net Lease, Inc., REIT, 144A 3.75% 15/12/2027 usD 1,625,000 1,484,426 0.82
HAT Holdings I LLC, 144A 3.75% 15/09/2030 usD 2,090,000 1,848,564 1.01
Pebblebrook Hotel LP, REIT, 144A 6.375% 15/10/2029 usD 455,000 450,902 0.25
XHR LP, REIT, 144A 6.625% 15/05/2030 usD 680,000 683,082 0.38
6,542,238 3.59
Arko Corp., 144A 5.125% 15/11/2029 usD 1,500,000 1,372,105 0.75
Evergreen Acqco 1 LP, 144A 9.75% 26/04/2028 usb 759,000 799,334 0.44
Ferrellgas LP, 144A 5.875% 01/04/2029 usD 2,675,000 2,448,174 1.34
Global Auto Holdings Ltd., 144A 11.5% 15/08/2029 usD 480,000 489,012 0.27
PetSmart, Inc., 144A 4.75% 15/02/2028 usD 1,150,000 1,084,038 0.60
Specialty Building Products Holdings LLC, 144A 7.75% usD 948,000 965,133 0.53
15/10/2029
Superior Plus LP, 144A 4.5% 15/03/2029 usD 1,195,000 1,087,608 0.60
White Cap Buyer LLC, 144A 6.875% 15/10/2028 usD 925,000 919,712 0.50
9,165,116 5.03
AthenaHealth Group, Inc., 144A 6.5% 15/02/2030 usD 1,605,000 1,526,894 0.85
Cloud Software Group, Inc., 144A 9% 30/09/2029 usb 1,480,000 1,504,485 0.83
Dye & Durham Ltd., 144A 8.625% 15/04/2029 usD 1,165,000 1,227,641 0.67
Ellucian Holdings, Inc., 144A 6.5% 01/12/2029 usD 462,000 463,909 0.25
Rackspace Technology Global, Inc., 144A 5.375% 01/12/2028 usb 525,000 150,281 0.08
Rocket Software, Inc., 144A 6.5% 15/02/2029 usD 1,148,000 1,082,335 0.59
5,955,545 3.27
C&W Senior Finance Ltd., 144A 6.875% 15/09/2027 usD 994,000 986,164 0.54
Level 3 Financing, Inc., 144A 4.875% 15/06/2029 usD 1,325,000 1,152,750 0.63
Viavi Solutions, Inc., 144A 3.75% 01/10/2029 usD 740,000 671,061 0.37
2,809,975 1.54
Cargo Aircraft Management, Inc., 144A 4.75% 01/02/2028 usD 1,075,000 1,067,536 0.59
Carriage Purchaser, Inc., 144A 7.875% 15/10/2029 usD 1,025,000 976,655 0.54
Seaspan Corp., 144A 5.5% 01/08/2029 usD 1,000,000 934,876 0.51
2,979,067 1.64
170,610,854 93.68
Anerican Gilsonite Co.” UsD 72 396 0.00
396 0.00
396 0.00
176,263,859 96.78
UCITS
- UCITS
Morgan Stanley Liquidity Funds - US Dollar
o + usD 997,102 997,102 0.55
Treasury Liquidity Fund — Class MS Reserve
997,102 0.55
- UCITS 997,102 0.55
UCITS 997,102 0.55
177,260,961 97.33
658,697 0.36
4,212,396 2.31

182,132,054 100.00

—+
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2024 12 31
usD 20,842  EWR 19,990  02/01/2025 J.P. Morgan 99 0.00
usD 107,771 EWR 102,280  31/01/2025 J.P. Morgan 1,518 0.00
- 1.617 0.00
- 1.617 0.00
EUR 15,622,091  USD 16,457,589  31/01/2025 J.P. Morgan (228,624) (0.12)
- (228,624) (0.12)
- (228,624) (0.12)
— (227,007) (0.12)
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