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(Janus Henderson Investors Europe, S.A.)
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Luxembourg)
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( )
@
2026 31
)
352,685,898
56,684 99.78%
789,572
L7 0.22%
353,475,470
56.001 100. 00%
)
129,049,416
20.741 99.87%
EEET 0 134
129,222,763
20,769 100. 00%
)
212,772,497
34,197 99.90%
, 208,308 o 101
212,980,803
24,93 100. 00%
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)
373,842,054
60,084 99.66%
1,294,124
- 0.34%
375,136,178
60,292 100.00%
Us ) 119,326,955
19,178 99.77%
- 280,353 0 23
119,607,308
19,293 100.00%
)
945,650,721
Us 151008 99..62%
3,508,502
o 0.38%
949,249,223
152,68 100.00%
)
97,856,862
15,728 99.83%
N 163,620 o1
98,020,482
15700 100.00%
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)
45,949,071
7.385 99.99%
. 2,656 0.01%
45,951,727
7.385 100.00%
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@
2026 10
12 12 31
12 12
15
(2016 12 31 ) 371,397 59,691 190.78 30,662 18,314 2,943 14,428
16
(2017 12 31 ) 324,639 52,176 195.69 31,451 16,935 2,722 14,486
17
(018 12 31 ) 303,644 48,802 192.17 30,886 12,258 1,970 13,840
18
(2019 12 31 ) 382,308 61,445 208.08 33,443 16,916 2,719 14,535
19
(2020 12 31 ) 502,131 80,702 227.86 36,622 24,085 3,871 15,672
20
(2021 12 31 ) 424,256 68,186 223.67 35,948 19,633 3,155 15,309
21
(022 12 31 ) 279,160 44,867 190.80 30,665 17,306 2,781 12,719
22
(2023 12 31 ) 313,578 50,398 199.40 32,048 23,272 3,740 12,532
23
(024 12 31 ) 352,662 56,680 201.33 32,358 23,520 3,780 11,925
24
(2025 12 31 ) 369,563 59,396 214.88 34,536 14,457 2,324 12,191
2025 365,330 58,716 211.07 33,923 16,948 2,724 12,142
2025 374,515 60,192 213.01 34,235 16,850 2,708 12,215
2025 10 368,057 59,154 214.06 34,404 16,193 2,603 12,227
2025 11 370,724 59,583 215.25 34,595 16,064 2,582 12,258
2025 12 369,563 59,396 214.88 34,536 14,457 2,324 12,191
2026 371,517 59,710 215.33 34,608 14,120 2,269 12,179
2026 371,213 59,661 218.43 35,106 14,666 2,357 12,326
2026 356,761 57,339 213.96 34,388 13,767 2,213 12,042
2026 354,338 56,949 214.43 34,463 13,736 2,208 12,030
2026 345,854 55,586 214.78 34,519 13,348 2,145 12,018
2026 339,646 54,588 215.09 34,569 12,221 1,964 12,006
2026 328,776 52,841 212.29 34,119 11,972 1,924 11,816
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20
021 12 31 ) 4,096 658 98.73 [ 11,156 628 100 98.91| 9,334
21
022 12 31 ) 4,323 695 83.48 [ 9,432 980 158 | 84.20| 7,946
22
(2025 12 31 ) 8,955 1,439 85.81 [ 9,696 1,184 190 87.55| 8,262
23
(02 12 31 ) 9,327 1,499 85.67 [ 9,680 742 19| 88.10| 8,314
24
(2025 12 31 ) 10,206 1,640 91.05 [ 10,288 811 130 93.001| 8,777
2025 9,916 1,594 89.61 [ 10,125 819 132 91.86| 8,669
2025 9,993 1,606 90.36 [ 10,210 810 130 92.60 8,739
2025 10 10,004 1,608 90.77 | 10,256 797 128 92.92| 8,769
2025 11 9,879 1,588 91.23 [ 10,308 809 130 93.31| 8,806
2025 12 10,206 1,640 91.05 [ 10,288 811 130 93.01| 8,777
2026 10,412 1,673 91.23 [ 10,308 795 128 93.06| 8,782
2026 10,771 1,731 92.54 | 10,456 817 131 94.31| 8,900
2026 10,149 1,631 90.64 [ 10,241 776 125 92.21| 8,702
2026 10,634 1,709 90.84 [ 10,264 799 128 92.29| 8,709
2026 10,636 1,709 91.01 [ 10,283 810 130 92.31| 8,711
2026 11,853 1,905 91.20 [ 10,305 766 123 92.35| 8,715
2026 11,840 1,903 90.06 [ 10,176 782 126 91.04| 8,501
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(201612 31 ) 184 30 17,525
16

(2017 12 31 ) 45 7 17,407
17

(2018 12 31 ) 43 7 16,703
18

(2019 12 31 ) 37 6 18,010
19

(2020 12 31 ) 411 66 18,830
20

(2021 12 31 ) 113 18 20,682
21

(2022 12 31 ) 173 28 20,209
22

(2023 12 31 ) 183 29 22,781
23

(2024 12 31 ) 174 28 25,771
24

(2025 12 31 ) 183 29 27,492

2025 201 32 25,302

2025 182 29 25,703

2025 10 183 29 26,927

2025 11 184 30 27.442

2025 12 183 29 27,492

2026 183 29 27,228

2026 186 30 27,879

2026 181 29 27,763

2026 112 18 27,456

2026 112 18 27,986

2026 108 17 28,621

2026 106 17 27,653
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19
(2020 12 31 ) 106,279 17,081 103.34 16,609 10,021 1,611 10,319
20
(021 12 31 ) 122,350 19,664 104.75 16,835 21,556 3,464 10,416
21
(022 12 31 ) 66,948 10,760 91.21 14,659 8,974 1,442 8,853
22
(2023 12 31 ) 71,024 11,415 98.38 15,812 12,502 2,009 9,014
23
(024 12 31 ) 82,900 13,324 104.03 16,720 10,000 1,607 9,001
24
(2025 12 31 ) 111,803 17,969 112.16 18,026 9,038 1,453 9,310
2025 99,128 15,932 109.96 17,673 9,144 1,470 9,252
2025 103,911 16,701 110.63 17,780 9,446 1,518 9,280
2025 10 105,684 16,986 111.11 17,858 9,365 1,505 9,284
2025 11 108,928 17,507 111.69 17,951 9,240 1,485 9,305
2025 12 111,803 17,969 112.16 18,026 9,038 1,453 9,310
2026 116,637 18,746 112.64 18,104 8,375 1,346 9,322
2026 117,430 18,873 113.21 18,195 8,389 1,348 9,350
2026 114,290 18,369 111.07 17,851 7,832 1,259 9,149
2026 116,125 18,664 112.30 18,049 7,349 1,181 9,222
2026 115,976 18,640 112.86 18,139 8,004 1,286 9,244
2026 114,289 18,369 113.44 18,232 7,673 1,233 9,270
2026 109,907 17,664 112.61 18,099 7,444 1,196 9,176

8/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OO0000000000000000

NZ
NZ
20
(021 12 31 ) 6,237 1,002 99.51 11,244 932 150 99.71 9,410
21
(022 12 31 ) 4,051 651 85.81 9,696 852 137 86.67 8,179
22
(2023 12 31 ) 5,775 928 91.14 10,298 912 146 93.15 8,791
23
(024 12 31 ) 6,217 999 95.35 10,774 1,012 163 98.21 9,268
24
(2025 12 31 ) 7,950 1,278 102.33 11,562 1,199 193 104.69 9,880
2025 8,306 1,335 100.52 11,358 1,121 180 103.18 9,737
2025 8,057 1,295 101.08 11,421 1,196 192 103.69 9,785
2025 10 7,533 1,211 101.45 11,463 1,184 190 103.99 9,814
2025 11 7,502 1,206 101.94 11,518 1,192 192 104.41 9,853
2025 12 7,950 1,278 102.33 11,562 1,199 193 104.69 9,880
2026 8,778 1,411 102.70 11,604 1,267 204 104.99 9,908
2026 9,135 1,468 103.22 11,663 1,284 206 105.43 9,949
2026 8,604 1,383 101.23 11,438 1,216 195 103.26 9,745
2026 9,087 1,460 102.34 11,563 1,229 197 104.25 9,838
2026 10,401 1,672 102.89 11,626 1,250 201 104.65 9,876
2026 10,319 1,658 103.48 11,692 1,282 206 105.11 9,919
2026 10,554 1,696 102.77 11,612 1,318 212 104.20 9,833
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15
(016 12 31 ) 169,491 27,241 236.92 38,078 12,139 1,951 18,341
16
(017 12 31 ) 189,918 30,524 248.52 39,942 17,556 2,822 18,860
17
(018 12 31 ) 151,604 24,366 238.60 38,348 11,624 1,868 17,632
18
(019 12 31 ) 174,696 28,077 270.98 43,552 12,029 1,933 19,444
19
(2020 12 31 ) 171,111 27,501 285.42 45,873 14,349 2,306 20,190
20
(o021 12 31 ) 184,673 29,681 298.37 47,954 18,400 2,957 21,030
21
(022 12 31 ) 130,860 21,032 250.60 40,276 12,636 2,031 17,251
22
(2023 12 31 ) 135,588 21,792 277.43 44,589 16,405 2,637 18,055
23
(024 12 31 ) 135,767 21,820 296.98 47,731 13,059 2,099 18,283
24
(2025 12 31 ) 138,068 22,190 321.18 51,620 9,594 1,542 18,992
2025 139,335 22,394 313.82 50,437 11,667 1,875 18,804
2025 138,595 22,275 317.18 50,977 11,705 1,881 18,949
2025 10 138,136 22,201 317.99 51,107 10,904 1,752 18,929
2025 11 137,818 22,150 319.34 51,324 10,353 1,664 18,954
2025 12 138,068 22,190 321.18 51,620 9,594 1,542 18,992
2026 138,575 22,272 323.85 52,049 9,562 1,537 19,095
2026 138,709 22,293 324.75 52,194 9,413 1,513 19,106
2026 135,405 21,762 318.98 51,266 9,096 1,462 18,718
2026 137,663 22,125 325.29 52,281 8,658 1,391 19,030
2026 138,306 22,229 327.45 52,628 8,462 1,360 19,106
2026 136,988 22,017 329.04 52,883 8,283 1,331 19,153
2026 134,218 21,572 326.00 52,395 8,217 1,321 18,923
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(2016 12 31 ) 645 104 21,257
16

(2017 12 31 ) 289 46 21,647
17

(2018 12 31 ) 132 21 20,359
18

(2019 12 31 ) 149 24 23,083
19

(2020 12 31 ) 102 16 23,271
20

(021 12 31 ) 86 14 27,288
21

(2022 12 31 ) 9 13 26,318
2

(2023 12 31 ) 151 24 31,506
23

(2024 12 31 ) 145 23 37,882
24

(2025 12 31 ) 155 25 41,052

2025 152 24 37,549

2025 153 25 38,210

2025 10 154 25 39,944

2025 11 154 25 40,663

2025 12 155 25 41,052

2026 156 25 40,918

2026 156 25 41,425

2026 153 25 41,373

2026 73 12 41,643

2026 74 12 42,668

2026 68 11 43,794

2026 67 1 42,484
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15

(016 12 31 ) 42,331 6,803 92.51 14,868 22,370 3,595 10,517
16

(2017 12 31 ) 43,448 6,983 91.78 14,751 25,561 4,108 10,059
17

(018 12 31 ) 35,886 5,768 83.13 13,361 20,062 3,224 8,863
18

(2019 12 31 ) 59,407 9,548 89.00 14,304 21,115 3,394 9,407
19

(2020 12 31 ) 64,521 10,370 88.82 14,275 24,291 3,904 8,918
20

(2021 12 31 ) 59,188 9,513 89.18 14,333 25,676 4,127 9,964
21

022 12 31 ) 40,702 6,542 71.47 11,487 25,165 4,045 9,097
22

(2023 12 31 ) 34,381 5,526 75.31 12,104 26,484 4,256 10,283
23

024 12 31 ) 37,229 5,983 76.88 12,356 26,684 4,289 11,696
24

(2025 12 31 ) 45,823 7,365 79.38 12,758 23,471 3,772 12,002

2025 41,949 6,742 78.75 12,657 24,055 3,866 11,176

2025 46,759 7,515 79.29 12,743 24,183 3,887 11,323

2025 10 46,255 7,434 79.19 12,727 23,986 3,855 11,783

2025 11 46,159 7,419 79.23 12,734 23,907 3,842 11,942

2025 12 45,823 7,365 79.38 12,758 23,471 3,772 12,002

2026 47,215 7,588 79.74 12,816 23,559 3,786 11,910

2026 47,542 7,641 79.66 12,803 23,337 3,751 12,005

2026 46,521 7,477 77.95 12,528 20,374 3,274 11,936

2026 51,054 8,205 79.19 12,727 21,214 3,409 11,960

2026 50,841 8,171 79.41 12,763 21,283 3,421 12,200

2026 50,445 8,108 79.50 12,777 21,182 3,404 12,466

2026 49,587 7,970 78.47 12,612 20,892 3,358 12,039
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15
(016 12 31 ) 51,971 8,353 201.84 32,440 5,073 815 16,025
16
(017 12 31 ) 59,303 9,531 234.43 37,678 6,816 1,095 18,267
17
(018 12 31 ) 71,541 11,498 231.62 37,226 6,880 1,106 17,585
18
(2019 12 31 ) 83,061 13,350 277.51 44,601 8,859 1,424 20,483
19
(2020 12 31 ) 135,094 21,712 311.32 50,035 10,459 1,681 22,725
20
(o021 12 31 ) 263,543 42,357 358.88 57,679 23,125 3,717 26,093
21
(022 12 31 ) 202,972 32,622 295.61 47,510 22,558 3,626 20,937
22
(2023 12 31 ) 198,925 31,971 335.51 53,923 26,758 4,301 22,474
23
(024 12 31 ) 222,127 35,700 381.21 61,268 33,554 5,393 24,189
24
(2025 12 31 ) 314,576 50,559 431.93 69,420 41,524 6,674 26,388
2025 274,715 44,152 417.31 67,070 36,949 5,938 25,836
2025 294,285 47,297 426.45 68,539 40,101 6,445 26,318
2025 10 301,923 48,525 432.92 69,579 40,131 6,450 26,623
2025 11 306,240 49,219 433.10 69,608 40,917 6,576 26,558
2025 12 314,576 50,559 431.93 69,420 41,524 6,674 26,388
2026 316,151 50,812 433.62 69,691 44,104 7,088 26,410
2026 318,003 51,109 429.50 69,029 43,634 7,013 26,101
2026 302,067 48,548 409.05 65,743 40,349 6,485 24,784
2026 322,020 51,755 434.37 69,812 43,808 7,041 26,233
2026 327,008 52,557 444.65 71,464 43,525 6,995 26,779
2026 323,936 52,063 445.61 71,618 47,522 7,638 26,773
2026 323,736 52,031 444 33 71,413 51,346 8,252 26,614
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15

(2016 12 31 ) 160 26 21,028
16

(2017 12 31 ) 107 17 23,746
17

(2018 12 31 ) 76 12 23,018
18

(2019 12 31 ) 36 6 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
24

(2025 12 31 ) 56 9 64,976

2025 32 5 58,738

2025 43 7 60,443

2025 10 43 7 63,990

2025 11 43 Z 64,899

2025 12 56 9 62,976

2026 50 8 64,492

2026 50 8 64,499

2026 63 10 62,467

2026 67 11 65,478

2026 72 12 68,235

2026 59 9 69,859

2026 54 9 68,211
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15
(2016 12 31 ) 57,914 9,308 253.42 40,730 3,808 612 21,171
16
(2017 12 31 ) 62,931 10,114 283.99 45,643 4,836 777 23,315
17
(2018 12 31 ) 56,010 9,002 257.04 41,311 3,962 637 20,575
18
(2019 12 31 ) 56,392 9,063 323.53 51,998 3,718 598 25,200
19
(2020 12 31 ) 67,574 10,860 332.18 53,388 4,877 784 25,653
20
(2021 12 31 ) 135,351 21,754 398.12 63,986 10,144 1,630 30,679
21
(2022 12 31 ) 110,274 17,723 356.44 57,287 11,446 1,840 26,697
22
(2023 12 31 ) 106,540 17,123 403.34 64,825 9,305 1,496 28,600
23
(2024 12 31 ) 111,643 17,943 462.18 74,282 8,242 1,325 31,016
24
(2025 12 31 ) 104,572 16,807 476.52 76,586 7,359 1,183 30,829
2025 110,993 17,839 480.15 77,170 10,090 1,622 31,501
2025 107,804 17,326 467.33 75,109 8,903 1,431 30,560
2025 10 104,760 16,837 464.74 74,693 7,290 1,172 30,274
2025 11 104,473 16,791 473.23 76,058 7,235 1,163 30,739
2025 12 104,572 16,807 476.52 76,586 7,359 1,183 30,829
2026 110,916 17,826 506.72 81,440 7,696 1,237 32,705
2026 114,962 18,477 526.97 84,695 7,911 1,271 33,944
2026 107,223 17,233 485.56 78,039 6,874 1,105 31,173
2026 114,591 18,417 520.75 83,695 7,436 1,195 33,300
2026 115,687 18,593 527.88 84,841 7,254 1,166 33,657
2026 115,678 18,592 534.63 85,926 7,061 1,135 34,003
2026 112,809 18,131 525.05 84,386 6,752 1,085 33,299
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(2016 12 31 ) 432 69 22,664
16

(2017 12 31 ) 321 52 24,693
17

(2018 12 31 ) 100 16 21,928
18

(2019 12 31 ) 100 16 27,59
19

(2020 12 31 ) o1 15 27,160
20

(2021 12 31 ) 121 19 36,566
21

(2022 12 31 ) 62 10 37,645
2

(2023 12 31 ) 47 8 46,122
23

(2024 12 31 ) 49 8 59,439
24

(2025 12 31 ) 24 9 61,487

2025 52 8 57,973

2025 53 8 56,818

2025 10 52 3 58,922

2025 11 53 9 50,626

2025 12 54 9 61,487

2026 59 10 64,642

2026 62 10 67,875

2026 52 8 63,599

2026 54 9 67,328

2026 56 9 69,478

2026 47 8 71,884

2026 46 7 69,129
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15
(2016 12 31 ) 91,822 14,758 225.15 36,186 4,502 724 19,112
16
(017 12 31 ) 79,710 12,811 287.78 46,252 5,332 857 23,998
17
(2018 12 31 ) 141,561 22,752 286.46 46,040 7,907 1,271 23,308
18
(019 12 31 ) 131,269 21,098 384.95 61,869 8,472 1,362 30,479
19
(2020 12 31 ) 338,325 54,376 530.20 85,214 22,144 3,559 41,650
20
(021 12 31 ) 612,817 98,492 643.00 103,343 65,091 10,461 50,293
21
(2022 12 31 ) 418,658 67,287 422.95 67,977 75,293 12,101 32,094
22
(2023 12 31 ) 537,767 86,430 580.30 93,266 96,716 15,544 41,662
23
(024 12 31 ) 646,111 103,843 737.14 118,473 86,613 13,920 50,171
24
(2025 12 31 ) 794,235 127,649 856.94 137,727 88,715 14,258 56,360
2025 751,315 120,751 820.76 131,913 90,712 14,579 54,691
2025 794,780 127,737 857.98 137,895 94,478 15,185 56,980
2025 10 820,592 131,886 876.80 140,919 92,252 14,827 58,035
2025 11 802,244 128,937 860.42 138,287 89,736 14,422 56,798
2025 12 794,235 127,649 856.94 137,727 88,715 14,258 56,360
2026 776,007 124,720 832.58 133,812 86,566 13,913 54,586
2026 739,936 118,923 790.90 127,113 80,712 12,972 51,717
2026 698,618 112,282 751.42 120,768 78,539 12,623 48,974
2026 800,399 128,640 853.46 137,168 93,137 14,969 55,435
2026 861,962 138,535 913.03 146,742 92,274 14,830 59,143
2026 857,151 137,761 903.82 145,262 97,034 15,595 58,407
2026 817,023 131,312 863.99 138,860 98,310 15,800 55,644
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20
(021 12 31 ) 28,444 4,572 106.31 12,012 2,172 349 106.50 10,050

21
(022 12 31 ) 22,245 3,575 67.41 7,617 2,357 379 68.41 6,456

22
(2023 12 31 ) 30,719 4,937 90.45 10,220 2,571 413 93.07 8,783

23
(024 12 31 ) 22,823 3,668 113.09 12,778 2,691 432 117.34 11,073

24
(2025 12 31 ) 25,918 4,166 129.37 14,618 2,733 439 133.67 12,614
2025 26,295 4,226 124 .37 14,053 2,766 445 128.90 12,164
2025 27,160 4,365 129.88 14,675 2,855 459 134.55 12,697
2025 10 26,197 4,210 132.60 14,982 2,882 463 137.29 12,956
2025 11 24,874 3,998 130.02 14,691 2,744 441 134.50 12,693
2025 12 25,918 4,166 129.37 14,618 2,733 439 133.67 12,614
2026 28,382 4,562 125.63 14,195 2,908 467 129.69 12,239
2026 27,564 4,430 119.25 13,474 2,880 463 123.01 11,608
2026 25,256 4,059 113.10 12,779 2,557 411 116.50 10,994
2026 29,897 4,805 128.32 14,499 2,981 479 131.96 12,453
2026 32,706 5,257 137.32 15,516 3,184 512 140.95 13,301
2026 31,369 5,042 135.81 15,345 3,070 493 139.22 13,138
2026 29,861 4,799 129.79 14,665 2,974 478 132.82 12,534
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(2016 12 31 ) 860 138 25,083
16
(017 12 31 ) 1,201 193 31,171
17
(018 12 31 ) 1,075 173 30,442
18
(019 12 31 ) 1,183 190 40,898
19
(2020 12 31 ) 779 125 53,999
20
021 12 31 ) 1,145 184 73,564
21
(022 12 31 ) 644 104 55,640
22
(2023 12 31 ) 847 136 82,655
23
(2024 12 31 ) 991 159 118,085
24
(025 12 31 ) 1,101 177 137,730
2025 1,088 175 123,436
2025 1,138 183 129,932
2025 10 1,163 187 138,469
2025 11 1,142 184 137,754
2025 12 1,101 177 137,730
2026 1,071 172 132,297
2026 1,014 163 126,891
2026 958 154 122,596
2026 1,084 174 137,446
2026 1,161 187 149,683
2026 1,131 182 151,368
2026 1,082 174 141,693
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20
021 12 31 ) 154,330 24,804 100.66 16,178 42,968 6,906 10,053
21
(2022 12 31 ) 120,974 19,443 96.59 15,524 36,481 5,863 9,394
22
(023 12 31 ) 106,669 17,144 102.07 16,405 28,438 4,571 9,380
23
(024 12 31 ) 87,389 14,045 104.18 16,744 17,305 2,781 9,047
24
(025 12 31 ) 86,007 13,823 128.11 20,590 14,534 2,336 10,680
2025 76,756 12,336 105.40 16,940 14,743 2,370 8,909
2025 77,457 12,449 108.11 17,375 15,023 2,414 9,109
2025 10 82,651 13,284 117.47 18,880 15,365 2,469 9,860
2025 11 87,941 14,134 128.43 20,641 14,989 2,409 10,751
2025 12 86,007 13,823 128.11 20,590 14,534 2,336 10,680
2026 86,167 13,849 128.97 20,728 14,295 2,298 10,721
2026 87,555 14,072 131.50 21,135 14,346 2,306 10,912
2026 80,003 12,858 122.74 19,727 12,937 2,079 10,153
2026 80,365 12,916 124 .86 20,067 12,913 2,075 10,289
2026 81,724 13,135 127.44 20,482 12,649 2,033 10,472
2026 87,045 13,990 137.84 22,154 12,882 2,070 11,298
2026 86,054 13,831 137.11 22,036 11,967 1,923 11,207
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15

06 12 31 ) 54,067 8,690 129.11 20,751 6,062 974 11,186
16

Q017 12 31 ) 52,749 8,478 148.80 23,915 5,949 956 12,628
17

018 12 31 ) 44,650 7,176 141.14 22,684 5,067 814 11,661
18

019 12 31 ) 56,303 9,049 181.78 29,216 5,931 953 14,579
19

(2020 12 31 ) 55,036 8,845 182.35 29,307 5,981 961 14,443
20

021 12 31 ) 65,768 10,570 219.79 35,325 5,989 963 17,333
21

02 12 31 ) 43,819 7,043 168.67 27,109 3,771 606 12,919
22

023 12 31 ) 42,088 6,764 181.23 29,127 3,561 572 13,101
23

(02 12 31 ) 40,293 6,476 186.98 30,051 3,034 488 12,731
24

0% 12 31 ) 39,993 6,428 197.98 31,819 2,441 392 12,930

2025 41,740 6,708 201.53 32,390 2,815 452 13,357

2025 41,384 6,651 200.63 32,245 2,753 443 13,251

2025 10 40,285 6,475 197.73 31,779 2,548 409 13,004

2025 11 40,934 6,579 201.81 32,435 2,538 408 13,231

2025 12 39,993 6,428 197.98 31,819 2,441 392 12,930

2026 40,459 6,502 201.43 32,374 2,394 385 13,116

2026 42,544 6,838 212.44 34,143 2,365 380 13,800

2026 39,086 6,282 197.70 31,774 2,136 343 12,800

2026 41,937 6,740 214.93 34,544 2,330 374 13,869

2026 41,625 6,690 214.68 34,503 2,261 363 13,814

2026 42,412 6,817 219.43 35,267 2,187 352 14,085

2026 43,623 7,011 226.96 36,477 2,303 370 14,531
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(201612 31 ) 574 92 14,665
16

(017 12 31 ) 299 48 16,465
17

(2018 12 31 ) 41 7 15,347
18

(2019 12 31 ) 177 28 19,790
19

(2020 12 31 ) 2 12 19,057
20

(021 12 31 ) 302 49 25,831
21

(2022 12 31 ) 194 31 22,830
22

(2023 12 31 ) 26 4 26,609
23

(2024 12 31 ) 22 4 30,927
24

(2025 12 31 ) 29 5 32,907

2025 30 5 31,334

2025 29 5 31,409

2025 10 29 5 32,280

2025 11 30 5 3,415

2025 12 29 5 32,907

2026 30 5 33,100

2026 31 5 35,263

2026 29 5 33,369

2026 31 5 35,808

2026 31 5 36,425

2026 24 4 38,032

2026 25 4 38,517
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C ( ) R

( ) (D) ()
(201(135 12 31 ) 5.16 829.32 546.81
(201%6 12 31 ) 5.16 829.32 563.42
(201f137 12 31 ) 5.16 829.32 554.52
(201sla8 12 31 ) 5.16 829.32 547.91
(202(1>9 12 31 ) 4.51 724.85 474.89
(zoziO 12 31 ) 3.60 578.59 395.15
(20221 12 31 ) 3.60 578.59 472.54
(2025,2 12 31 ) 3.60 578.59 503.28
(202243 12 31 ) 3.60 578.59 545.15
(202?4 12 31 ) 3.60 578.59 539.15
2025 87 131 2026 3 60 e 50 -
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« ( ) Oy
( ) () ()
(201(135 12 31 ) 0.40 64.29 33.78
(201%6 12 31 ) 0.40 64.29 34.27
(201%7 12 31 ) 0.40 64.29 33.55
(20138 12 31 ) 0.40 64.29 33.00
(20239 12 31 ) 0.40 64.29 31.56
(202?0 12 31 ) 0.40 64.29 32.24
(20231 12 31 ) 0.40 64.29 31.35
(202%2 12 31 ) 0.40 64.29 30.17
(202243 12 31 ) 0.40 64.29 28.24
(20254 12 31 ) 0.40 64.29 26.86
o 87 131 200 0.40 64.29 26.17
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(201(135 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%
(20221 12 31 ) -14.70% -16.92% -2.29%
(zozg2 12 31 ) 4.51% -1.47% 12.73%
(202243 12 31 ) 0.97% -4.84% 13.12%
(202%4 12 31 ) 6.73% 2.23% 6.68%
2025 87 131 2026 L 908 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%
(20224 12 31 ) 6.28% 5.57%
2025 87 131 2026 L 7o o 2o
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(202(1)9 12 31 ) 3.34% 3.19%
(202?0 12 31 ) 1.36% 0.94%
(20231 12 31 ) -12.93% -15.01%
(202§2 12 31 ) 7.86% 1.82%
(202243 12 31 ) 5.74% -0.14%
(202%4 12 31 ) 7.82% 3.43%
2025 87 131 2026 . i
NZ
(202§O 12 31 ) -0.49% -0.29%
(202%1 12 31 ) -13.77% -13.08%
(202§2 12 31 ) 6.21% 7.48%
(202243 12 31 ) 4.62% 5.43%
(202?)4 12 31 ) 7.32% 6.60%
2025 87 13 . 2026 5 490 > 1
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(201(135 12 31 ) 11.68% 10.23% 9.36%
(201%6 12 31 ) 4.90% 2.83% 1.83%
(201f137 12 31 ) -3.99% -6.51% -5.95%
(20138 12 31 ) 13.57% 10.28% 13.38%
(20239 12 31 ) 5.33% 3.84% 0.81%
(202%0 12 31 ) 4.54% 4.16% 17.26%
(20221 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%
(202?4 12 31 ) 8.15% 3.88% 8.37%
2025 87 131 2026 4 86 o o
(201(155 12 31 ) 11.31% 7.84%
(201%6 12 31 ) 4.79% 1.00%
(20151;7 12 31 ) -3.80% -6.38%
(201&%8 12 31 ) 13.27% 12.32%
(202(%9 12 31 ) 4.87% -0.15%
(202§0 12 31 ) 4.46% 16.16%
(20231 12 31 ) -15.82% -3.96%
(202:2),2 12 31 ) 10.41% 18.57%
(202243 12 31 ) 6.86% 19.04%
(20224 12 31 ) 7.93% 7.23%
2025 87 131 2026 4 80% o 0
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(201%5 12 31 ) 2.72% 1.53% 0.74%
(201%6 12 31 ) 16.15% 13.99% 12.93%
(201f137 12 31 ) -1.20% -3.73% -3.07%
(20138 12 31 ) 19.81% 16.48% 19.78%
(20239 12 31 ) 12.18% 10.95% 7.54%
(202%0 12 31 ) 15.28% 14.82% 29.50%
(20221 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%
(202?4 12 31 ) 13.31% 9.09% 13.70%
2025 87 131 2026 . 2 7o 2400
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(201(135 12 31 ) 14.40% 13.38% 12.19%
(201%6 12 31 ) 12.06% 10.13% 8.95%
(201f137 12 31 ) -9.49% -11.75% -11.20%
(20138 12 31 ) 25.87% 22.48% 25.84%
(20239 12 31 ) 2.67% 1.80% _1.57%
(202%0 12 31 ) 19.85% 19.59% 34.63%
(20221 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%
(202?4 12 31 ) 3.10% -0.60% 3.45%
2025 8 1 2026 15 87 1 o 73 220

7 31
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(201%5 12 31 ) -2.76% -3.56% -4.63%
(201%6 12 31 ) 27.82% 25.57% 24.27%
(201f137 12 31 ) -0.46% -2.88% -2.34%
(20138 12 31 ) 34.38% 30.77% 34.35%
(20239 12 31 ) 37.73% 36.65% 32.03%
(202%0 12 31 ) 21.27% 20.75% 36.23%
(20221 12 31 ) -34.22% -36.19% -24.37%
(202:2%2 12 31 ) 37.20% 29.81% 48.55%
(202243 12 31 ) 27.03% 20.42% 42 .86%
(202?4 12 31 ) 16.25% 12.34% 16.64%
2025 87 131 2026 4 47 0 65 L oo
NZ
(20250 12 31 ) 6.31% 6.50%
(202§1 12 31 ) -36.5% -35.77%
(202%2 12 31 ) 34.18% 36.05Y%
(202243 12 31 ) 25.03% 26.08%
(20224 12 31 ) 14.40% 13.92%
2025 87 131 2026 3 500 1
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20
(2021 12 31 ) 0-66% 05
21
(2022 12 31 ) 4o -5
22 5.67% ~0.15%
(2023 12 31 ) . '
23 2.07% -3.55%
(2024 12 31 ) . '
24 22.97% 18.05%
(2025 12 31 ) . :
2025 87 131 2026 37.98% 32.93%
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( ) )
( ) ( )
15
(2016 12 31 ) 3.06% 1.76% 0.98%
(201%6 12 31 ) 15.56% 13.20% 12.27%
(201f137 12 31 ) -4.88% -7.3% -6.79%
(20138 12 31 ) 29.08% 25.31% 28.95%
(20239 12 31 ) 0.53% -0.72% -3.70%
(202%0 12 31 ) 20.75% 20.23% 35.55%
(20221 12 31 ) -23.08% -25.29% -11.62%
(202:2%2 12 31 ) 7.68% 1.64% 16.55%
(202243 12 31 ) 3.3% -2.61% 16.23%
(202?4 12 31 ) 6.10% 1.77% 6.40%
2025 87 131 2026 17 83% 3.4 e oo
« )
100 x a b b
a 2026 7 31 2026 7 31
2026 7 31 2025 8 1 2026 7 31
b 2026 7 31 2025 7 31
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
« )
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2025 8 1 2026 7 31
2026 7 31
607,564 288,017 1,946,716
15 62,146 20,990 148,340
(2016 12 31 ) ' ' .
142 2,535 1,226
180,256 467,987 1,658,985
16 33,892 50,524 131,708
(017 12 31 ) ' ' :
53 986 204
249,272 328,151 1,580,107
17 13,207 47,850 97,065
(018 12 31 ) : : ,
2,294 2,306 281
595,421 338,176 1,837,352
18 51,620 22,244 126,441
(019 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
(021 12 31 ) '
64,982 7,963 57,019
NZ 9,267 0 9,267
70,363 504,022 1,463,131
78,410 47,368 178,561
21
@2 12 %) 504 10 1,125
30,036 10,991 76,065
NZ 9,279 216 18,330
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303,435 193,961 1,572,601
120,112 36,847 261,826
(202%2 2wy 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
(2053 2wy 114 180 1,064
76,048 53,405 175,900
Nz 4,222 10,554 15,055
276,893 308,741 1,719,839
8,128 132,701 185,764
(20224 2 o3 ) 113 137 1,041
42,870 50,799 167,971
Nz 4,974 4,883 15,145
202,910 388,012 1,548,607
19,240 70,051 161,202
2025 8 1 202 . o0 05
59,217 38,120 186,844
Nz 3,643 2,472 14,582
C )
« )
«c ) NZ
2021 20
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19 1,069,304 40,860 1,028,444
(2020 1231 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
20 215,543 77,749 238,043
(2021 1231 ) 95,104 8,948 86,156
Nz 13,655 0 13,655
26,497 460,571 733,977
21 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
29 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
23 68,426 89,175 174,818
(2024 12 31 ) 18,538 8,643 105,340
Nz 4,600 1,660 18,419
335,267 135,378 996,810
24 51,156 73,914 152,060
(2025 12 31 ) 42,000 30,921 116,419
Nz 1,484 8 19,895
277,864 165,854 976,035
2025 8 1 2026 73,155 85,354 129,072
73l 46,129 24,950 145,948
Nz 3,639 583 21,473
« )
«c )
2020 10
( ) NZ
2021 20
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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

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

36/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooogoodooodonoonod

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
26,983 60,269 488,736
43,805 11,817 128,115
I
27 42 7
. 3 676
(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
I
0 73 603
23
(2024 12 31 )
63,938 36,246 484,219
71,763 75,946 358,977
24,101 51,392 429,873
3,107 36,365 79,132
I
0 13 590
24
(2025 12 31 )
139,987 46,944 577,261
9,041 61,697 306,321
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15,723 48,995 411,711
3,741 26,903 69,086
1
2025 8 1 2026 0 345 231
7 31
177,466 83,212 631,942
24,062 64,793 276,106
« )
«c )
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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
(2017 12 31 ) ' ' .

255 634 510

97,196 41,289 308,877

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

533 680 363

79,290 88,854 299,314

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

204 424 143

219,753 85,134 433,933

19 24,862 24,328 47,521
(020 12 31 ) ' ' .

190 204 129

466,850 166,440 734,075

20 70,117 15,691 102,321
(2021 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
(023 12 31 ) : : ,

! 59 76 99

101,424 111,638 582,694

23 124,515 74.709 218,264
(024 12 31 ) ' ' .

! 105 147 57

240,673 95,059 728,308

24 92,677 64,454 246,487
(2025 12 31 ) ' ' .

! 179 101 135
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202,706 120,121 728,598
2025 8 1 2026 153,226 59,541 306,959
7 31
158 118 126
( )
C )
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67,537 117,138 228,529

15 7,521 10,308 21,021
(016 12 31 ) ' ' .

2,060 1,051 2,228

79.272 86,200 221,600

16 8,351 6,006 23,366
(2017 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

72,890 43,765 203,424

19 9,475 5,872 19,631
(020 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 3,983 56,269
(022 12 31 ) ' ' .

! 368 533 215

9,290 54,604 264,142

22 7,665 18,059 45,876
(023 12 31 ) : : ,

! 203 363 145

20,914 43,400 241,557

23 13,775 17,841 41,810
(024 12 31 ) ' ' .

! 12 26 131

14,828 36,937 219,448

24 13,571 17,991 37,390
(2025 12 31 ) ' ' .

! 16 9 137
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16,365 36,053 214,853
2025 8 1 2026 1,933 16,934 32,262
7 31
19 45 106
( )
«C )
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70,547 141,636 407,819
15
@18 12 3 ) 8,553 17,244 27,526
4,300 4,613 4,005
94,897 225,737 276,978
16
Qor 12 3 ) 5,885 8,380 25,031
2,607 2,270 4,342
310,629 93,438 494,168
17
Q08 12 31 ) 21,807 9,662 37,176
4,107 4,578 3,872
146,356 299,518 341,006
18
@018 12 31y 6,147 13,127 30,197
1,814 2,544 3,141
567,137 270,030 638,113
19
@0 12 %) 54,949 30,249 54,897
3,549 5,200 1,490
610,053 205,114 953,180
127,940 33,963 148,793
(20250 2 3 ) ! 2,381 2,081 1,790
423,936 56,183 366,605
NZ 33,289 3,515 29,484
225,167 188,464 989,857
196,003 36,934 307,896
(20231 2 3 ) ! 522 792 1,520
182,216 65,306 484,655
NZ 26,610 2,115 54,269
109,370 172,743 926,703
97,227 77,818 327,328
(20222 12 31 ) ! 168 243 1,445
73,002 59,303 498,361
NZ 2,324 13,309 43,703
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142,581 192,457 876,506
81,440 137,162 271,631
(205? 2wy ! 59 184 1,320
43,200 215,505 326,056
Nz 4,271 6,572 40,983
198,025 147,700 926,831
56,027 81,003 246,564
(20224 2wy ! 48 116 1,252
85,454 111,314 300,196
Nz 1,562 7,037 35,508
162,003 127,337 945,637
91,845 60,102 281,100
2025 8 1 202 i I i 1215
96,796 92,840 326,962
Nz 6,997 6,651 38,007
C )
C )
« ) NZ 2021
20
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20 1,584,694 51,543 1,534,289
(2021 12 31 ) 503,730 12,067 491,663
o1 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
”3 55,690 261,370 838,834
(2024 12 31 ) 17,313 143,823 300,974
o 55,524 223,016 671,342
(2025 12 31 ) 22,380 110,198 213,156
o025 8 1 202 40,860 157,794 627,626
[ 25,800 96,319 169,889
« )
« ) 2021 17
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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
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
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2,368 18,668 215,499

23
(2024 12 31 ) 6,589 7,425 37,496
44 70 113
2,597 16,089 202,007

24
(2025 12 31 ) 252 8,176 29,571
27 2 138
3,291 19,758 192,208

2025 8 1 2026

7 31 85 6,005 25,220
0 36 103

«c )

«c )
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103 )

2026
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€Y)

2026 30 2025 12 31
364,601,533 58,598,758 395,982,846 63,642,363
56,908 9,146 632,040 101,581
724,733 116,479 787,784 126,613
23 4 — —
2,750 442 603,798 97,042
365,385,947 58,724,829 398,006,468 63,967,600
70,734 11,368 482,896 77,611
— — 1,472 237
461,444 74,163 2,029,397 326,165
75,318 12,105 84,095 13,516
120,819 19,418 134,836 21,671
8,044 1,293 7,935 1,275
56,280 9,045 38,034 6,113
792,639 127,393 2,778,665 446,587
364,593,308 58,597,436 395,227,803 63,521,012
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2026 30 2025 12 31
133,546,072 21,463,525 130,287,011 20,939,728
— — 158,650 25,498
535,961 86,140 — —
770,713 123,869 298,092 47,909
134,852,746 21,673,533 130,743,753 21,013,136
44,249 7,112 371,258 59,669
373,078 59,961 — —
710,722 114,227 217,829 35,009
1,115 179 53 9
1,269,313 204,004 45,197 7,264
14,276 2,294 14,166 2,277
76,919 12,362 76,326 12,267
5,679 913 4,699 755
33,748 5,424 21,172 3,403
2,529,099 406,477 750,700 120,653
132,323,647 21,267,057 129,993,053 20,892,483
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2026 30 2025 12 31
217,102,729 34,892,751 217,226,133 34,912,584
51,279 8,242 193,052 31,027
167,125 26,860 39,016 6,271
6,937 1,115 41,525 6,674
217,328,070 34,928,967 217,499,726 34,956,556
48,053 7,723 74,739 12,012
— — 160 26
103,934 16,704 108,745 17,477
44,629 7,173 46,123 7,413
116,349 18,700 120,186 19,316
6,461 1,038 6,013 966
41,532 6,675 27,585 4,433
360,958 58,013 383,551 61,644
216,967,112 34,870,954 217,116,175 34,894,912

51/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2026 30 2025 12 31
371,367,958 59,686,258 354,123,413 56,914,715
164 26 410,715 66,010
842,950 135,479 — —
822 132 4,165 669
1,263,178 203,018 4,088,490 657,102
373,475,072 60,024,914 358,626,783 57,638,497
272,891 43,859 297,999 47,894
410,074 65,907 — —
204,095 32,802 1,553,915 249,745
696,144 111,884 257,625 41,405
75,098 12,070 74,311 11,943
240,344 38,628 237,836 38,225
7,738 1,244 6,534 1,050
51,515 8,279 31,841 5,117
1,957,899 314,674 2,460,061 395,381
371,517,173 59,710,240 356,166,722 57,243,116
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2026 30 2025 12 31
123,358,053 19,826,106 111,927,307 17,988,957
116,925 18,792 237,359 38,148
154,118 24,770 2,329 374
— — 429 69
44,421 7,139 222,538 35,766
23,891 3,840 23,891 3,840
123,697,408 19,880,647 112,413,853 18,067,154
41,319 6,641 54,636 8,781
— — 136,080 21,871
705,104 113,324 87,759 14,105
40,894 6,572 39,989 6,427
85,299 13,709 81,019 13,021
5,568 895 4,911 789
33,076 5,316 21,645 3,479
911,260 146,458 426,039 68,473
122,786,148 19,734,190 111,987,814 17,998,681
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2026 30 2025 12 31
989,071,277 158,963,536 912,396,898 146,640,429
3 0 895,765 143,967

2,945,600 473,417 — —
_ — 1,843 296
2,486,670 399,658 4,250,414 683,127
994,503,550 159,836,611 917,544,920 147,467,820
548,033 88,080 1,622,337 260,742
1,529,148 245,765 — —
802,001 128,898 1,429,867 229,808

630 101 — _

935,516 150,356 892,494 143,442
143,569 23,074 138,842 22,315
678,564 109,059 656,194 105,463
12,901 2,073 12,291 1,975
97,418 15,657 63,812 10,256
4,747,780 763,063 4,815,837 774,001
989,755,770 159,073,547 912,729,083 146,693,818
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2026 30 2025 12 31
100,232,199 16,109,319 100,892,983 16,215,520
— — 20,081 3,227
224,762 36,124 445,988 71,679
7,595 1,221 479,011 76,987
43,927 7,060 48,556 7,804
100,508,483 16,153,723 101,886,619 16,375,217
75,424 12,122 115,583 18,576
190,702 30,650 — —
7,595 1,221 157,205 25,266
566 91 748 120
184,622 29,672 950,483 152,762
19,492 3,133 21,386 3,437
66,274 10,652 72,712 11,686
5,397 867 4,831 776
31,574 5,075 20,817 3,346
581,646 93,482 1,343,765 215,970
99,926,837 16,060,241 100,542,854 16,159,247
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2026 30 2025 12 31
44,694,369 7,183,279 42,522,080 6,834,149
— — 24,966 4,013
103,454 16,627 21,089 3,389
6,196 996 768 123
44,804,019 7,200,902 42,568,903 6,841,674
13,134 2,111 18,099 2,909
10,019 1,610 — —
5,749 924 — —
324 52 —_ —_
83,474 13,416 29,187 4,691
8,285 1,332 8,271 1,329
27,741 4,459 27,690 4,450
4,881 784 4,045 650
26,731 4,296 17,148 2,756
180,338 28,984 104,440 16,786
44,623,681 7,171,918 42,464,463 6,824,888
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2026 30 2025 30
2,433 391 3,001 482

7,567,501 1,216,249 8,331,857 1,339,096

Y (6,297,366)  (1,012,113) 9,705,903 1,559,933

1,272,568 204,527 18,040,761 2,899,511

476,004 76,503 481,252 77,347

— 761,304 122,357 769,622 123,694

6,522 1,048 5,935 954

19,860 3,192 27,301 4,388

36,563 5,876 36,595 5,882

1,300,253 208,977 1,320,705 212,264

1,300,253 208,977 1,320,705 212,264

)/ (27,685) (4,450) 16,720,056 2,687,247
C — — — -

X ) - — - -

)/ (27,685) (4,450) 16,720,056 2,687,247
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2026 30 2025 30
449 72 811 130
1,905,186 306,201 5,812,441 934,176
1,905,635 306,274 5,813,252 934,306
86,185 13,852 66,702 10,720
464,072 74,586 359, 166 57,725
6,522 1,048 5,935 954
12,542 2,016 16,418 2,639
19,609 3,152 12,670 2,036
588,930 94,653 460,891 74,074
588,930 94,653 460,891 74,074
1,316,705 211,621 5,352,361 860,231
) ( ) = E — =
) ( ) - — - -
1,316,705 211,621 5,352,361 860,231
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— 2026 30 2025 30
872 140 667 107

6,556,262 1,053,722 7,125,823 1,145,262

¢ (783,752) (125,965) 2,747,562 441,588
5,773,382 927,898 9,874,052 1,586,958

269,253 43,274 260,729 41,904

699,674 112,452 677,425 108,876

6,522 1,048 5,935 954

14,703 2,363 20,888 3,357

24,721 3,973 22,946 3,688

1,014,873 163,110 987,923 158,779

1,014,873 163,110 987,923 158,779

4,758,509 764,788 8,886,129 1,428,179

) ( ) (1,098,998) (176,631) (880,737) (141,552)

) ( ) (515,353) (82,828) (614,079) (98,695)
(1,614,351) (259,458)  (1,494,817) (240,247)

3,144,158 505,329 7,391,312 1,187,932
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2026 30 2025 30
1,060 170 1,908 307
11,077,635 1,780,397 23,368,792 3,755,832
11,078,695 1,780,568 23,370,700 3,756,139
445,807 71,650 333,671 53,628
1,426,341 229,242 1,067,619 171,588
6,522 1,048 5,935 954
19,724 3,170 22,403 3,601
35,575 5,718 25,213 4,052
1,933,969 310,827 1,454,841 233,822
1,933,969 310,827 1,454,841 233,822
9,144,726 1,469,740 21,915,859 3,522,317
) ( ) = E — =
) ( ) - — - -
9,144,726 1,469,740 21,915,859 3,522,317
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2026 30 2025 30
916 147 1,261 203

/]y 13,959,346 2,243,546 (5,078,206) (816,169)

/C ) 13,960,262 2,243,693 (5,076,945) (815,967)
106,998 17,197 101,893 16,376

— 504,950 81,156 480,902 77,291

6,522 1,048 5,935 954

11,746 1,888 17,328 2,785

18,026 2,897 14,778 2,375

648,242 104,185 620,836 99,781

648,242 104,185 620,836 99,781

/C ) 13,312,020 2,139,508 (5.,697,781) (915,747)

( ) ( ) — — — —
(DN ¢ ) — — — —
/C ) 13,312,020 2,139,508 (5,697,781) (915,747)
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2026 30 2025 30
2,386 383 5,458 877
52,217,315 8,392,367 74,088,713 11,907,538
52,219,701 8,392,750 74,094,171 11,908,415
808,020 129,865 684,024 109,936
— 3,809,405 612,248 3,224,480 518,238
6,522 1,048 5,935 954
35,829 5,758 42,061 6,760
72,813 11,703 68,745 11,049
4,732,589 760,622 4,025,245 646,937
4,732,589 760,622 4,025,245 646,937
47,487,112 7,632,129 70,068,926 11,261,478
C = E — =
X - — - -
47,487,112 7,632,129 70,068,926 11,261,478
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2026 30 2025 30
114 18 472 76
) 6,577,962 1,057,210 (2,013,004) (323,530)
/C ) 6,578,076 1,057,228 (2,012,532) (323,454)
119,705 19,239 123,375 19,829
— 406,997 65,413 419,477 67,418
6,522 1,048 5,935 954
11,105 1,785 17,147 2,756
16,664 2,678 14,969 2,406
560,993 90,163 580,903 93,363
(297,747) (47,854) (306,298) (49,228)
263,246 42,309 274,605 44,135
/C ) 6,314,830 1,014,919 (2,287,137) (367,589)
( ) ( ) — — — —
()« ) — — — —
/C ) 6,314,830 1,014,919 (2,287,137) (367,589)
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B 2026 30 2025 30
115 18 228 37

610,646 98,143 505,576 81,256

4,007,894 644,149 1,826,894 293,618

4,618,655 742,310 2,332,698 374,911

49,539 7,962 49,088 7,889

161,423 25,944 159,963 25,709

6,522 1,048 5,935 954

9,631 1,548 14,329 2,303

12,786 2,055 7,705 1,238

239,901 38,557 237,020 38,004

239,901 38,557 237,020 38,004

4,378,754 703,753 2,095,678 336,817

) ( ) (39,461) (6,342) (42,602) (6.847)

) ( ) (2,226) (358) (3,285) (528)
(41,687) (6,700) (45,887) (7.375)

4,337,067 697,053 2,049,791 329,442
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2026 30 2025 30
)/ (27,685) (4,450) 16,720,056 2,687,247
13,876,656 2,230,256 24,769,099 3,980,890
(44,483, 466) (7,149,383)  (33,890,866) (5,446,940)
( (30,606,810) (4,919,127) (9,121,767) (1,466,050)
)/ (30,634,495) (4,923,576) 7,598,289 1,221,197
395,227,803 63,521,012 386,432,996 62,107,511
364,593,308 58,597,436 394,031,285 63,328,708
2026 30 2025 30
1,316,705 211,621 5,352,361 860,231
16,281,235 2,616,720 16,468,114 2,646,755
(15,267,346) (2,453,768)  (11,757,549) (1,889,673)
1,013,889 162,952 4,710,565 757,082
2,330,594 374,573 10,062,926 1,617,313
129,993,053 20,892,483 100,132,015 16,093,217
132,323,647 21,267,057 110,194,941 17,710,531
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— 2026 30 2025 30
3,144,158 505,329 7,391,312 1,187,932
11,819,395 1,899,613 9,881,089 1,588,089
(15,112,616) (2,428,900)  (13,847,101) (2,225,506)
( (3,293,221) (529, 286) (3,966,012) (637,417)
)/ (149,063) (23,957) 3,425,300 550,514
217,116,175 34,894,912 212,890,067 34,215,692
216,967,112 34,870,954 216,315,367 34,766,206
2026 30 2025 30
9,144,726 1,469,740 21,915,859 3,522,317
44,225,761 7,107,964 44,576,618 7,164,354
(38,020,036) (6,110,580)  (22,879,214) (3,677,147)
6,205,725 997,384 21,697,404 3,487,207
15,350,451 2,467,124 43,613,263 7,009,524
356,166,722 57,243,116 255,709,676 41,097,659
371,517,173 59,710,240 299,322,939 48,107,183
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2026 30 2025 30
/C ) 13,312,020 2,139,508 (5.697,781) (915,747)
5,738,336 922,265 7,191,300 1,155,786
(8,252,022) (1,326,265) (6,474,335) (1,040,555)
« (2,513,686) (404,000) 716,965 115,231
/C ) 10,798,334 1,735,508 (4,980,816) (800,517)
111,987,814 17,998,681 119,937,162 19,276,301
122,786,148 19,734,190 114,956,346 18,475,784
2026 30 2025 30
47,487,112 7,632,129 70,068,926 11,261,478
91,902,194 14,770,521 92,968,542 14,941,904
(62,362,619)  (10,022,920)  (64,658,847)  (10,391,970)
29,539,575 4,747,600 28,309,695 4,549,934
77,026,687 12,379,729 98,378,621 15,811,412
912,729,083 146,693,818 759,250,284 122,026,706
989,755,770 159,073,547 857,628,905 137,838,118

67/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2026 30 2025 30
/( 6,314,830 1,014,919 (2,287,137) (367,589)
2,846,491 457,488 2,630,443 422,765
(9,777,338) (1,571,414)  (13,506,619) (2,170,784)
(6,930,847) (1,113,926)  (10,876,176) (1,748,019)
(616,017) (99,006)  (13,163,313) (2,115,608)
100,542,854 16,159,247 104,695,367 16,826,639
99,926,837 16,060,241 91,532,054 14,711,032
2026 30 2025 30
4,337,067 697,053 2,049,791 329,442
337,977 54,320 223,826 35,973
(2,515,826) (404,344) (1,604,305) (257,844)
(2,177,849) (350,024) (1,380,479) (221,871)
2,159,218 347,030 669,312 107,572
42,464,463 6,824,888 43,350,557 6,967,302
44,623,681 7,171,918 44,019,869 7,074,873
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RIAIF
( AIFM )
(Commission de Surveillance du Secteur Financier
AIFM ( AIFMD
)
102
104
1990

( JHIESA )

UK

JHIIL  JHIUKL
FCA
JHIUKL  JHUK(H)L
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2026 30
2026 30 2025 30
AIFM
0.25
JHIIL JHIUKL
«
0.85 JHIIL
JHIUKL
0.50 JHIIL JHIUKL

2026 30 2025 30
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(
)
0.25
(
)
2026 30 2025 12 31
)

0.80 11 m USD

0.95 12 USD

0.90 11 m USD

1.05 12 USD

US 1.20 12 USD
us 1.20 12 USD
1.75 12 USD

1.25 11 g USD
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() JHIIL  JHIUKL

)

1997 7398

1997

b)

2026 30 2025 12 31
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2026 30 2025 12 31
) ( )
) ( ) ()
(
) (
() ( ) )
(
2026 30
2026 30
2026 30 2025 12 31
2026 30 2025 12 31
1.4444 1.4985
0.8752 0.8509
162.5950 156.6400
1.7607 1.7369
2026 30 2025 30
2026 30 2025 30
0.8571 0.9147
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FRS 102
14

) ( )
) ( )

J.P.
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2026 30 AA-(2025 12 31 AA-
J.P. 2026 30 J.P. AA-(2025 12 31 AA-

10

2026 30 2025 12 31

FRS 102

75/192



30

76/192

EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2026
(2025 12 31



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2026 30 2025 12 31 2024 12 31
( ) ( ) ( )
11,852,676 91.20 10,206,650 91.05 9,327,191 85.67

12,220,629 12,006.00 14,457,522 12,191.00 23,520,445 11,925.00

766,133 92.35 811,015 93.01 742,125 88.11

) 339,646,040 215.09 369,569,960 214.89 352,668,891 201.33
107,830 28,621.00 182,656 27,493.00 174,344 25,771.00
10,318,805 103.48 7,950,427 102.33 6,217,096 95.35
7,673,377 9,270.00 9,038,181 9,310.00 10,000,625 9,001.00
1,282,061 105.11 1,199,166 104.69 1,012,122 98.21

) 113,049,404 113.44 111,805,279 112.16 82,902,172 104.03
21,182,200 12,466.00 23,471,284 12,002.00 26,684,731 11,696.00
8,283,117 19,153.00 9,594,715 18,993.00 13,059,818 18,284.00
50,445,301 79.50 45,823,980 79.38 37,229,699 76.89

) 136,988,470 329.04 138,071,580 321.19 135,770,693 296.98
68,024 43,794.00 154,616 41,052.00 145,126 37,882.00
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(

(

o
~ N

(

)

)

)(

)

2026 30 2025 12 31 2024 12 31
( ) ( ) ( )
47,522,296 26,773.00 41,525,595 26,389.00 33,555,467 24,190.00
) 323,936,000 445.61 314,585,282 431.94 222,133,392 381.22
58,877 69,859.00 55,845 64,977.00 20,817 57,146.00
7,061,336 34,003.00 7,359,033 30,830.00 8,241,756 31,016.00
) 115,677,750 534.63 104,574,920 476.54 111,645,964 462.19
47,062 71,884.00 53,861 61,487.00 49,442 59,440.00
31,369,336 135.81 25,918,999 129.38 22,823,921 113.09
97,034,109 58,407.00 88,717,880 56,362.00 86,615,336 50,173.00
3,070,322 139.22 2,732,902 133.68 2,690,602 117.34
) 857,151,236 903.82 794,258,031 856.96 646,129,630 737.16
1,130,767 151,368.00 1,101,271 137,731.00 990,795 118,086.00
12,881,829 11,298.00 14,534,227 10,681.00 17,305,499 9,047.00
) 87,045,008 137.84 86,008,627 128.11 87,389,868 104.18
2,187,273 14,085.00 2,441,028 12,930.00 3,033,913 12,731.00
)
42,412,284 219.43 39,994,394 197.99 40,294,516 186.98
24,124 38,032.00 29,041 32,908.00 22,128 30,928.00
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(
)
50
10
2026 30
( () ( , « )
)

( )

167,971 185,764 15,145 1,719,839 1,041

35,146 11,039 478 50,026 68

(15,405) (31,298) (1,016) (190,770) (496)
187,712 165,505 14,607 1,579,095 613
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() ( , )
116,419 152,060 19,895 996,810
36,142 45,358 2,161 96,765
(8,537) (62.,822) (580) (97,044)
144,024 134,596 21,476 996,531
() () C )
)
306,321 79,132 577,261 429,873 590
14,552 914 101,834 7,675 —
(44,601) 9,728) (44,543) (21,215) @37
276,272 70,318 634,552 416,333 253
() ) )
)
218,264 582,694 57
92,677 240,673 179
(64,454) (95,059) (101)
246,487 728,308 135
(H ) )
)
37,390 219,448 137
548 11,067 14
4,172) (14,147) 45)
33,766 216,368 106
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() ( , « )
)
246,564 35,508 926,831 1,252
61,275 6,116 76,391 13
(37.712) (2.792) (54,853) 0)
270,127 38,832 948,369 1,215
«
671,342
18,255
(58,122)
631,475
« S
)
( )
202,007 138
1,602 —
(10,325) 35)
193,284 103
2025 12 31
) ¢ , C )
( )
310,336 15,055 1,751,687 1,064
8,129 4,974 276,893 114
(132,701) (4,884) (308,741) @370
185,764 15,145 1,719,839 1,041
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() ( , )
105,340 174,818 18,419 796,921
42,000 51,156 1,484 335,267
(30,921) (73,914) ®) (135,378)
116,419 152,060 19,895 996,810
(H (H «C ) )
( ) ,
358,977 112,391 484,219 457,164 603
9,041 3,107 139,987 24,101 —
(61,697) (36,366) (46,945) (51,392) 13)
306,321 79,132 577,261 429,873 590
() ) )
( )
218,264 582,694 57
92,677 240,673 179
(64,454) (95,059) (101)
246,487 728,308 135
(H ) )
( )
41,810 241,557 131
13,571 14,828 16
(17,991) (36,937) (10)
37,390 219,448 137
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( () , ) )
) )
326,056 271,631 40,983 876,506 1,320
85,454 56,027 1,562 198,025 48
(111,314) (81,094) (7,037) (147,700) (116)
300,196 246,564 35,508 926,831 1,252
() )
300,974 838,834
22,380 55,524
(110,198) (223,016)
213,156 671,342
(H ) (H
( ) )
( )
37,496 215,498 113
252 2,598 27
(8,177) (16,089) ®
29,571 202,007 138

12
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() ( )

(2025 : 100.09  USD 395,568,171)

33,354,968 99.99 364,569,801

LI USD e
............................................................... 99.99 364,569,801
( 2 USD 388,188,449) ...t 99.99 364,569,801
2026 30 (2025 : 0.10 USD 414,675)
c () C_ )
J.P. Morgan
AUD2 17,104,593 USD 11,807,830 11,835,646 2026 31 0.01 27,816
NZD2 1,351,240 USD 764,325 768,241 2026 31 0.00 3,916
0.01 31,732
100.00 364,601,533
2026 30 (2025 : (0.12) USD (482,896))
c () )
J.P. Morgan
Jpy2  1,984,842,585 USD 12,307,677 12,236,966 2026 31 (0.02) (70,711)
USD2 12,845 AUD 18,596 12,868 2026 31 0.00 (23)
(0.02) (70,734)
(0.02) (70,734)
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(y O
(2025 : 99.97 USD 129,954,079)
1 10,961,879 100.90 133,515,690
D2 UG D it e e e
............................................................... 100.90 133,515,690
( USD 118,710,950) ... ccueeieiininaeeeeeaanen 100.90 133,515,690
2026 30 (2025 : 0.26 USD 332,932)
¢ () )
J.P. Morgan
AUDZ 14,882,139 USD 10,273,935 10,297,803 2026 31 0.02 23,868
NZD2 2,259,453 USD 1,278,089 1,284,603 2026 31 0.00 6,514
0.02 30,382
100.92 133,546,072
2026 30 (2025 : (0.29) USD (371,258))
c () C_ )
J.P. Morgan
JpY2 1,242,063,765 USD 7,701,829 7,657,580 2026 31 (0.03) (44,249)
(0.03) (44,249)
(0.03) (44,249)
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¢y €
(2025 : 100.05 USD 217,225,062)
1 26,671,097 100.06 217,102,729
FLM USD e e
............................................................... 100.06 217,102,729
( USD 228,409,929).....ccuvvniiniiinininnnn 100.06 217,102,729
(2025 : 0.00 USD 1,071)
100.06 217,102,729
2026 30 (2025 : (0.03) USD (74,739))
( ) () )
J.P. Morgan
prz 1,348,825,225 USD 8,363,839 8,315,786 2026 31 (0.02) (48,053)
(0.02) (48,053)
(0.02) (48,053)
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() ( )

(2025 : 99.42 USD 354,113,111)

5,504,194 99.96 371,367,958

L2 USD .
............................................................... 99.96 371,367,958
( USD 269,261,825).....ccuvvniniiniinnininnnn 99.96 371,367,958
(2025 : 0.00 USD 10,302)
99.96 371,367,958
2026 30 (2025 : (0.08) USD (297,999))
( ) () )
J.P. Morgan
prz 7,663,624,010 USD 47,520,719 47,247,828 2026 31 (0.07) (272,891)

(0.07) (272,891)

0.07) (272,891)

89/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )

(2025 : 99.94 USD 111,925,266)

2,027,911 100.47 123,357,834

........ 100.47 123,357,834

( usD 75,114,330) .............................. 100.47 123,357,834
2026 30 (2025 : 0.00 Usb 2,041)
c ) C_ )
J.P. Morgan
USDZ 96,453 JPY 15,609,241 96,234 2026 31 0.00 219
0.00 219
100.47 123,358,053
2026 30 (2025 : (0.05) USD (54,636))
C ) C_ )
J.P. Morgan
prz 1,160,223,766 USD 7,194,339 7,153,020 2026 31 (0.03) (41,319)
(0.03) (41,319)
(0.03) (41,319)
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) « )
(2025 : 99.84 USD 911,302,708)
us
1 8,739,667 99.92 988,980,724
D2 UG D it e e e
............................................................... 99.92 988,980,724
( USD 564,804,829).....ccceiviiiniaeienann, 99.92 988,980,724
2026 30 (2025 : 0.12 usb 1,094,190)
¢ ) C_ )
J.P. Morgan
AUDZ 44,588,595 USD 30,778,701 30,853,398 2026 31 0.01 74,697
NZD2 5,320,848 USD 3,009,802 3,025,146 2026 31 0.00 15,344
USD2 104,258 JPY 16,827,600 103,746 2026 31 0.00 512
0.01 90,553
99.93 989,071,277
2026 30 (2025 : (0.18) USD (L,622,337))
C ) C_ )
J.P. Morgan
Jpy? 15,545,290,136 USD 96,387,965 95,839,932 2026 31 (0.06) (548,033)

(0.06) (548,033)

(0.06) (548,033)
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() )
(2025 : 100.34 USD 100,886,242)
1,187,017 100.30 100,231,700
B2 USD . e e e s
............................................................... 100.30 100,231,700
( USD 71,683,157) .cueneeciniiieeieenaann, 100.30 100,231,700
2026 30 (2025 : 0.01 uUsb 6,741)
c ) )
J.P. Morgan
USD> 142,951 JPY 23,105,746 142,452 2026 31 0.00 499
0.00 499
100.30 100,232,199
2026 30 (2025 : (0.12) USD (115,583))
C ) )
J.P. Morgan
prz 2,124,108,690 USD 13,170,994 13,095,570 2026 31 (0.07) (75,424)
(0.07) (75,424)
(0.07) (75,424)
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) « )
(2025 : 100.13 usb 42,521,625)
1 2,133,368 100.16 44,694,050
121G USD oo,
............................................................... 100.16 44,694,050
( USD 31,360,095) .. .cuceeeeienineneeeenaannn. 100.16 44,694,050
2026 30 (2025 : 0.00 USD 455)
c ) C_ )
J.P. Morgan
USDZ 65,929 JPY 10,642,097 65,610 2026 31 0.00 319
0.00 319
100.16 44,694,369
2026 30 (2025 : (0.04) USD (18,099))
C ) C_ )
J.P. Morgan
prz 368,777,166 USD 2,286,722 2,273,588 2026 31 (0.03) (13,134)
(0.03) (13,134)
(0.03) (13,134)
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2026
(2026 30 )
() ( )
(2025 : 22.19% USD 113,985,041)

A&D Mortgage Trust, 7.0490%, due 25/11/68 ...........ccovvvvnennen. 486,818 0.10 488,222
A&D Mortgage Trust, 5.4640%, due 25/8/69..........cccccviiinininnnnn. 882,408 0.19 881,785
A&D Mortgage Trust, 5.6990%, due 25/11/69 ..............ccevvnennnn. 706,230 0.15 707,435
A&D Mortgage Trust, 5.2250%, due 25/10/70 ........c.coovvivinnennnnn. 1,162,747 0.24 1,156,520
AGL CLO 23 Ltd., 4.8252%, due 20/4/38 .......cccvvvviiiniiiininannen. 2,054,000 0.43 2,054,061
AGL CLO 6 Ltd., 4.9552%, due 20/4/38.......cccceiiuieiiininiininannnnn. 1,912,000 0.40 1,915,835
Angel Oak Mortgage Trust, 4.9500%, due 25/7/68..................... 1,316,477 0.28 1,308,036
Angel Oak Mortgage Trust, 5.5150%, due 25/4/70..................... 1,120,955 0.24 1,123,208
Apidos CLO L, 5.0152%, due 20/1/38........cccoeueeiieieiiiiniieeaaninnnn. 2,117,000 0.45 2,122,266
Arixa Mortgage Trust, 6.0510%, due 25/5/31..........ccccccvvvvninnnn. 747,000 0.16 749,602
Bain Capital Credit CLO Ltd., 4.8404%, due 17/7/35............... 1,932,000 0.41 1,932,731
Bain Capital Credit CLO Ltd., 4.9771%, due 24/10/38 ............ 1,800,000 0.38 1,803,427
Ballyrock CLO 16 Ltd., 4.8252%, due 20/4/38 ..........cccevvennnn... 2,350,000 0.50 2,350,118
BRAVO Residential Funding Trust, 5.2540%, due 25/4/56 ......... 611,806 0.13 609,141
BX Commercial Mortgage Trust, 5.0254%, due 15/2/43............... 1,549,000 0.33 1,553,655
BX Commercial Mortgage Trust, 5.3254%, due 15/2/43............... 538,000 0.11 541,850
BX Commercial Mortgage Trust, 5.6254%, due 15/2/43............... 337,000 0.07 340,997
BX Trust, 5.0754%, due 15/5/38.....c.cuuviiuiiiiiiii i, 651,390 0.14 654,210
Carlyle US CLO Ltd., 4.8966%, due 25/4/38 ..........cccevvvvvnennen. 2,252,000 0.48 2,253,963
Connecticut Avenue Securities Trust, 6.7778%, due 25/12/41... 2,388,000 0.51 2,407,247
Connecticut Avenue Securities Trust, 5.1778%, due 25/10/41... 592,264 0.13 592,715
Connecticut Avenue Securities Trust, 5.2778%, due 25/12/41... 1,112,515 0.24 1,116,216
Connecticut Avenue Securities Trust, 6.7278%, due 25/3/42 ... 63,420 0.01 64,270
Connecticut Avenue Securities Trust, 6.6278%, due 25/1/42 ... 1,131,235 0.24 1,143,270
Connecticut Avenue Securities Trust, 6.6278%, due 25/4/42 ... 522,317 0.11 528,628
COOPR Residential Mortgage Trust, 4.8740%, due 25/2/61......... 876,316 0.18 863,523
DB Master Finance LLC, 2.7910%, due 20/11/51........cccccvuinnnn... 1,189,930 0.22 1,056,745
DB Master Finance LLC, 2.4930%, due 20/11/51................c....... 714,340 0.14 673,768
FIGRE Trust, 6.3800%, due 25/5/54 .......cccoiiiiiiiiiiiiiiiiiiinn., 479,883 0.10 486,860
FIGRE Trust, 5.0560%, due 25/9/54 .......cccoviviiiiiniiiie i, 633,922 0.13 630,793
FIGRE Trust, 5.4400%, due 25/10/54.......c.cccoviiiiiiiiiiiininininnn.e, 1,074,412 0.23 1,076,834
FIGRE Trust, 5.7750%, due 25/3/55 ....ccovviviiiiiiiiiiiie i, 490,375 0.10 493,084
FIGRE Trust, 5.5600%, due 25/5/55 .......coviviiiniiiiiiiiiiiiiaiinnnnn, 516,465 0.11 516,909
FIGRE Trust, 5.4080%, due 25/7/55 ....c.coovivviiiiiiiiiiiie e, 308,340 0.06 307,544
FIGRE Trust, 5.2650%, due 25/7/55 .....ccooviviiiiiiiiiiiiiiiiiiiinnnnn, 551,202 0.12 549,862
Finance of America Structured Securities Trust, 3.5000%, due

25 2] TS e e s 455,293 0.09 443,047
GoldenTree Loan Management US CLO 17 Ltd., 4.9552%, due

2070789 i s 1,360,000 0.29 1,362,532
GS Mortgage Backed Securities Trust, 5.1800%, due 25/9/55 ... 741,173 0.16 737,601
GS Mortgage-Backed Securities Corp. Trust, 5.0210%, due

2572766 ... 671,372 0.14 666,754
GS Mortgage-Backed Securities Trust, 4.8990%, due 25/5/56 ... 155,910 0.03 154,390
Hudsons Bay Simon JV Trust, 4.1545%, due 5/8/34 .................. 826,162 0.17 793,805
LHOME Mortgage Trust, 5.3230%, due 25/9/39..........cccciiiivenn.e. 2,510,000 0.53 2,516,874
LHOME Mortgage Trust, 4.9080%, due 25/1/41...............ccccevneee. 184,000 0.04 182,906
Neuberger Berman Loan Advisers CLO 24 Ltd., 5.0352%, due

10710738, ..ot 2,207,000 0.47 2,212,032
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() ( )

Neuberger Berman Loan Advisers CLO 26 Ltd., 5.0352%, due
S 0 1,270,000 0.27 1,272,895
New Residential Mortgage Loan Trust, 6.6640%, due 25/3/39 ... 1,029,078 0.22 1,031,911
New Residential Mortgage Loan Trust, 5.4430%, due 25/9/39 ... 740,000 0.16 741,615
New Residential Mortgage Loan Trust, 4.5000%, due 25/2/58 ... 205,041 0.04 203,754
New Residential Mortgage Loan Trust, 5.1170%, due 25/9/64 ... 741,662 0.16 737,401
NRM FNT1 Excess LLC, 7.3980%, due 25/11/31.........ccccccvuiuninnnnns 864,544 0.18 875,290
Oak Street Investment Grade Net Lease Fund, 1.8500%, due
20711750, .. e e 838,427 0.15 727,361
OBX Trust, 5.4750%, due 25/7/64 ........cccoiieiiiiiiiiiiiiiiinineeeinn, 539,832 0.11 540,274
OBX Trust, 4.9440%, due 25/9/64 .........ccoveieiiniiiieiiiiiiineieeaannn 839,272 0.18 834,620
OBX Trust, 5.3160%, due 25/10/64..........c.ouuiviiiiieiiiiiinaeeaannnn 706,595 0.15 706,109
OBX Trust, 5.5300%, due 25/10/64..........cccuuieniiiiniiiiineannnnn 566,045 0.12 566,916
OBX Trust, 5.6100%, due 25/11/64.........ccvuieiiuiiiieiiiiiinaeeaannnn 1,399,315 0.30 1,402,953
OBX Trust, 5.4700%, due 25/4/66 ...........cocveiieiiiieiiiiiineenannn, 950,000 0.20 950,228
OBX Trust, 6.3210%, due 25/1/64 .......c.coveieiiniiiieiiiiiiineieeeaenn 101,493 0.02 101,720
OCP CLO Ltd., 4.8195%, due 16/4/38.......c.cccceviniiiiiiiiiiiiaenannnn, 1,500,000 0.32 1,500,000
OCP CLO Ltd., 4.9252%, due 21/5/38....ccccuvereiiiiiieiiiiineaee e 1,696,000 0.36 1,698,547
OCP CLO Ltd., 4.9671%, due 24/10/38 ......ccooviveiiiiiiiiiiiiieieeeennn 894,850 0.19 896,465
PRPM LLC, 3.7500%, due 25/3/54......cccuiiiiiiiiiiiiiee e e ae e 320,759 0.07 312,935
PRPM LLC, 3.2500%, due 25/4/55......c.cuiiiiiiiiiiniiiiie e 505,014 0.10 487,061
PRPM LLC, 3.0000%, due 25/5/55......ccuiieiieainiinineieeeeiaieeae s 1,204,719 0.24 1,151,173
PRPM LLC, 4.5000%, due 25/8/55........ceiiiiiiiiniiiine e i ae s 571,338 0.12 562,116
PRPM LLC, 5.5000%, due 25/3/56........cuiuiiieainiinineieseeiiiiienaenas 1,043,920 0.22 1,046,963
RCKT Mortgage Trust, 5.5030%, due 25/2/55 ..........ccccooeveinnne. 254,643 0.05 255,384
RCKT Mortgage Trust, 5.3770%, due 25/7/55 ..........ccoovviiinnenns 328,392 0.07 328,114
RCKT Mortgage Trust, 4.7950%, due 25/9/55 ..........ccoiiiivninnane. 324,588 0.07 320,458
RCKT Mortgage Trust, 5.0270%, due 25/11/55............cccccvvvnnnnnn. 308,363 0.06 305,970
RCKT Mortgage Trust, 4.8940%, due 25/11/55...........cccccevvennnn.e. 976,375 0.20 965,994
RCKT Mortgage Trust, 4.8270%, due 25/1/56 ..............cccceevnnnne. 780,950 0.16 771,339
RCKT Mortgage Trust, 4.7620%, due 25/2/56 .............cccooevnienns 834,889 0.17 823,347
RCKT Mortgage Trust, 5.1240%, due 25/4/56 .............c.cceoienee. 595,910 0.13 592,765
RCKT Mortgage Trust, 5.3210%, due 25/6/56 .............cccooeivnenns 350,000 0.07 349,787
RCKT Mortgage Trust, 4.8630%, due 25/2/56 .............c.cccevnnene. 229,924 0.05 227,614
Reneu Redi Q-1 Trust, 5.8920%, due 25/6/41.............cccccuennnnn. 667,000 0.14 669,914
Saluda Grade Alternative Mortgage Trust, 6.2550%, due
2574754 o 520,549 0.11 528,309
Saluda Grade Alternative Mortgage Trust, 5.7490%, due
257373 1,606,000 0.33 1,587,929
Saluda Grade Alternative Mortgage Trust, 6.3060%, due
2573754 o e 439,552 0.09 442,892
Saluda Grade Alternative Mortgage Trust, 5.2483%, due
25700755 . e e e 1,011,248 0.21 1,012,641
Saluda Grade Alternative Mortgage Trust, 5.0483%, due
2574756 .. e 689,092 0.15 690,401
SEB Funding LLC, 6.6650%, due 30/1/56 ...........cocovvviriunennennnnnn 1,036,000 0.22 1,024,354
Sequoia Mortgage Trust, 2.5000%, due 25/5/43............cccccceenee. 105,387 0.02 93,303
Symphony CLO XIX Ltd., 4.9011%, due 16/4/31 .......ccccocveneennnnn 62,284 0.01 62,314
Taco Bell Funding LLC, 4.9400%, due 25/11/48..............c.......... 285,750 0.06 284,895
Taco Bell Funding LLC, 2.2940%, due 25/8/51 ...........cecevevnnnn. 1,465,890 0.29 1,366,520
Toorak Mortgage Trust, 5.5240%, due 25/2/40 ..............cccccev.. 570,000 0.12 571,914
TYSN Mortgage Trust, 6.7991%, due 10/12/33........cccccviiiiiinnnnn. 511,032 0.11 527,154
TYSN Mortgage Trust, 6.7991%, due 10/12/33...........cccccvvvnennnn. 1,030,703 0.22 1,022,079
Voya CLO Ltd., 4.9631%, due 15/10/38........cccevvuieininnennnnnnnnn. 2,021,000 0.43 2,025,530
Wendy®"s Funding LLC, 2.3700%, due 15/6/51 ........ccccvvvevennnnn. 362,517 0.07 334,930
Wendy*"s Funding LLC, 2.7750%, due 15/6/51 ........ccccovvvvvennnnn. 1,196,988 0.22 1,057,268
Wendy®s Funding LLC, 4.5350%, due 15/3/52 ........................... 101,731 0.02 97,421

............................................. 17.47 82,814,118
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(2025 : 3.12% USD 16,044,316)
Janus Henderson Horizon Emerging Markets Debt Hard
Currency Fund, Class Z2 Acc USDl ....................................... 42,697 1.29 6,087,780
Janus Henderson Asset-Backed Securities Fund, Class Z Acc
USD HEAGET, .. ov oo 2,618,265 6.62 31,394,047
............................................................ 7.91 37,481,827
(2025 : 2.38% USD 12,197,628)
FHLMC, dU@ 177726 ..o e e e e e e 20,100,000 4.24 20,097,990
...................................................... 4.24 20,097,990
(2025 : 29.00% USD 148,984,944)
Fortescue Treasury Pty Ltd., 4.5000%, due 15/9/27 ............... 1,849,000 0.39 1,836,127
Carnival Corp., 5.7500%, due 1/8/32 .....cccooviiiiiiiiiiiiiiiiinaannn. 1,804,000 0.38 1,823,876
Flutter Treasury DAC, 5.8750%, due 4/6/31 ..........ccoovuiuvnnnns 539,000 0.11 537,372
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%, due
L710726 oo 526,000 0.11 523,675
Teva Pharmaceutical Finance Netherlands 111 BV, 6.0000%, due
1702732 o 1,269,000 0.28 1,317,495
Teva Pharmaceutical Finance Netherlands IV BV, 5.7500%, due
1702730 oo 1,173,000 0.25 1,202,509
0.64 3,043,679
Honeywell Aerospace, Inc., 4.9500%, due 16/3/36 .................. 1,138,000 0.24 1,121,050
Honeywell Aerospace, Inc., 5.7320%, due 16/3/56 .................. 785,000 0.16 785,517
0.40 1,906,567
Bank of America Corp., 4.4770%, due 23/4/30 ..........cocevvennnn.e. 1,265,000 0.27 1,257,186
Bank of America Corp., 4.6950%, due 23/4/32 ........ccccevvenne.e. 2,015,000 0.42 1,998,483
Citigroup, Inc., 6.6250%, due 15/2/31 ......cccoovvvviiinniiininannnnn. 669,000 0.14 681,896
Citigroup, Inc., 4.5030%, due 11/9/31 ....cccoviiiiiiiiiiiiiiiinaenen. 3,673,000 0.77 3,626,006
Citigroup, Inc., 5.5920%, due 19/11/34........cccccvviiiniiiiiinannnnn. 3,533,000 0.75 3,577,760
JPMorgan Chase & Co., 5.1400%, due 24/1/31........cccccvviinininannn. 1,589,000 0.34 1,607,128
JPMorgan Chase & Co., 4.8980%, due 22/1/37.......ccccivvivieieninnnn. 2,446,000 0.50 2,382,772
Morgan Stanley Private Bank NA, 4.7340%, due 18/7/31............ 2,990,000 0.63 2,977,168
3.82 18,108,399
Quikrete Holdings, Inc., 6.3750%, due 1/3/32........cccccccunenen.n. 1,264,000 0.27 1,291,374
Apollo Debt Solutions BDC, 5.2000%, due 8/12/28 .................. 469,000 0.10 462,066
Blackstone Private Credit Fund, 7.3000%, due 27/11/28 ......... 765,000 0.17 789,502
Blue Owl Credit Income Corp., 4.7000%, due 8/2/27 ............... 133,000 0.03 132,367
Blue Owl Credit Income Corp., 7.9500%, due 13/6/28............... 503,000 0.11 520,359
Goldman Sachs Group, Inc. (The), 5.0940%, due 20/4/34 ......... 717,000 0.15 714,327
Goldman Sachs Group, Inc. (The), 5.0650%, due 21/1/37 ......... 593,000 0.12 579,192
Jane Street Group, 7.1250%, due 30/4/31 .....ccccviiiiiiiiiiininnnn. 1,181,000 0.26 1,221,698
Jane Street Group, 6.1250%, due 1/11/32 .......cccooviiiiiiiinannnnn. 1,527,000 0.32 1,528,028
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Jane Street Group, 6.7500%, due 1/5/33.......cccciviiiiiiiiiiinnnnnnn. 1,497,000 0.32 1,540,281
LPL Holdings, Inc., 4.0000%, due 15/3/29.........cccccceviuiuiinnnnns 1,454,000 0.30 1,413,899
LPL Holdings, Inc., 6.0000%, due 20/5/34..........cccccceviviunennnnns 995,000 0.21 1,018,244
LPL Holdings, Inc., 5.7500%, due 15/6/35.........ccccccevviuiuinnnnnns 900,000 0.19 902,634
Morgan Stanley, 4.4930%, due 16/1/32.........cccccovviiiiniiininannnnn. 958,000 0.20 939,592
Morgan Stanley, 4.7080%, due 12/3/32.......cccoiiiiiiiiiniiiiinannnnn. 1,694,000 0.35 1,673,470
Morgan Stanley, 2.9430%, due 21/1/33.......ccccciiiiiiiiiniiiiinennnn. 928,000 0.18 834,659
3.01 14,270,318
Veritiv Operating Co., 10.5000%, due 30/11/30 .............cccne.. 1,020,000 0.22 1,044,464
American Express Co., 4.9180%, due 20/7/33.......ccccivviiieieninnnn. 1,207,000 0.25 1,206,667
Capital One Financial Corp., 6.3120%, due 8/6/29.................. 440,000 0.10 452,550
Capital One Financial Corp., 5.7000%, due 1/2/30.................. 295,000 0.06 301,167
Capital One Financial Corp., 6.1830%, due 30/1/36 ............... 974,000 0.21 996,746
0.62 2,957,130
REIT
GLP Capital LP, 5.3000%, due 15/1/29.......ccccciiiiiiiriiinannnnnnnn 135,000 0.03 135,716
GLP Capital LP, 6.7500%, due 1/12/33......ccccciiiiieiiiiiinanannnnen 802,000 0.18 850,788
GLP Capital LP, 5.6250%, due 1/3/36 .......cccoviviviniiriniinanannnnn, 476,000 0.10 466,736
0.31 1,453,240
AT&T, Inc., 5.2500%, due 30/10/36 ......ccovvneeirinieiiiiieiiiiennen. 1,453,000 0.30 1,427,408
Black Pearl Compute LLC, 6.1250%, due 15/2/31 ..................... 2,863,000 0.61 2,903,268
Space Exploration Technologies Corp., 5.8750%, due 15/7/36... 883,000 0.18 871,816
Stingray Compute LLC, 6.0000%, due 15/6/31.........cccceevivinennnn. 2,445,000 0.52 2,452,880
1.61 7,655,372
Alpha Generation LLC, 6.2500%, due 15/1/34........cccccovviuiinanen. 854,000 0.18 840,874
American Electric Power Co., Inc., 5.8000%, due 15/3/56 ...... 527,000 0.11 524,333
American Electric Power Co., Inc., 6.0500%, due 15/3/56 ...... 422,000 0.09 419,757
NextEra Energy Capital Holdings, Inc., 6.0000%, due
710756 o 816,000 0.17 815,836
NextEra Energy Capital Holdings, Inc., 6.2000%, due
710756 o 391,000 0.08 390,777
NextEra Energy Capital Holdings, Inc., 6.6250%, due
710766 oot e 248,000 0.05 251,915
NRG Energy, Inc., 5.4070%, due 15/10/35 .......cccoiiiiiiiiniinnnnnnns 745,000 0.15 732,700
Vistra Operations Co. LLC, 4.7000%, due 31/1/31 .................. 221,000 0.05 216,891
Vistra Operations Co. LLC, 5.0000%, due 30/4/31 .................. 1,119,000 0.23 1,110,941
Vistra Operations Co. LLC, 5.2500%, due 30/4/33 .................. 504,000 0.11 500,438
Vistra Operations Co. LLC, 5.3500%, due 31/1/36 .................. 427,000 0.09 418,656
1.31 6,223,118
ROBLOX Corp., 3.8750%, due 1/5/30 ....c.covvieieniiiieieeeeiiiiieaenes 4,000,000 0.80 3,782,756
Atlas Warehouse Lending Co. LP, 6.0500%, due 15/1/28............ 1,102,000 0.24 1,116,605
Atlas Warehouse Lending Co. LP, 6.2500%, due 15/1/30............ 827,000 0.18 852,116
Atlas Warehouse Lending Co. LP, 4.9500%, due 15/11/30 ......... 939,000 0.19 926,103
Burford Capital Global Finance LLC, 8.5000%, due 15/1/34...... 816,000 0.15 715,779
Rocket Cos., Inc., 6.1250%, due 1/8/30.........ccccvvviiiiniinnnn.n. 1,335,000 0.29 1,358,559
1.05 4,969,162
CVS Health Corp., 5.0000%, due 15/9/32..........cccccovviviuninnnnnnnnn 419,000 0.09 420,079
CVS Health Corp., 5.4500%, due 15/9/35.......cccccvvvviiiinennnnnnnn. 746,000 0.16 755,959
CVS Health Corp., 4.7800%, due 25/3/38........ccccvvviiiiiiiiinannnnn. 1,917,000 0.38 1,798,090
HCA, Inc., 3.6250%, due 15/3/32 ....cooiriiiiiiiiiiiiiiie e, 1,458,000 0.29 1,357,718
HCA, Inc., 5.6000%, due 1/4/34.......cccccoeiiiiiiiiiiiiiiiiiiei e, 837,000 0.18 854,933
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, due 15/6/29. .. .. ittt 741,000 0.16 747,519
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, due 15/6/34.. ... 1,671,000 0.35 1,679,838
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Humana, Inc., 5.9500%, due 15/3/34.......cccccceiiiiiiiiiiiiininaninn.e, 1,903,000 0.41 1,970,572

2.02 9,584,708
Pioneer Opco LLC, 7.0000%, due 15/5/33.......ccccciiiiiinninnnnnnne. 1,242,000 0.27 1,265,418
Taylor Morrison Communities, Inc., 5.1250%, due 1/8/30......... 1,173,000 0.25 1,175,174
Taylor Morrison Communities, Inc., 5.7500%, due 15/11/32...... 1,479,000 0.32 1,523,959

0.57 2,699,133
Talen Energy Supply LLC, 6.3750%, due 1/5/33.........cccccvvninnnn. 1,328,000 0.28 1,326,882
Talen Energy Supply LLC, 6.2500%, due 1/2/34.............ccccuunnn. 994,000 0.21 988,376
Talen Energy Supply LLC, 6.5000%, due 1/2/36...........cccceeneen. 1,632,000 0.35 1,645,973

0.84 3,961,231
Arthur J Gallagher & Co., 5.0000%, due 15/2/32...........c......... 169,000 0.04 169,492
Arthur J Gallagher & Co., 6.5000%, due 15/2/34..................... 549,000 0.12 592,798
Arthur J Gallagher & Co., 5.4500%, due 15/7/34..................... 1,056,000 0.23 1,072,712
Arthur J Gallagher & Co., 5.1500%, due 15/2/35..................... 422,000 0.09 419,152

0.48 2,254,154

IT

Booz Allen Hamilton, Inc., 5.9500%, due 15/4/35 .................. 3,546,000 0.75 3,533,485
Dominion Energy, Inc., 6.1500%, due 15/12/56................ccc...... 384,000 0.08 385,269
Dominion Energy, Inc., 6.2500%, due 15/12/56............ccccceuvenes 561,000 0.12 563,605

0.20 948,874
DT Midstream, Inc., 4.1250%, due 15/6/29............ccccovnivinnnnn... 1,416,000 0.29 1,388,048
DT Midstream, Inc., 4.3750%, due 15/6/31...........cccccvvnivennnn.n. 2,225,000 0.45 2,149,982
DT Midstream, Inc., 4.3000%, due 15/4/32..........ccccvvviiiinnnn... 736,000 0.15 703,694
Hess Midstream Operations LP, 5.8750%, due 1/3/28 ............... 1,279,000 0.27 1,288,727
Hess Midstream Operations LP, 5.1250%, due 15/6/28............... 518,000 0.11 517,224
Hess Midstream Operations LP, 6.5000%, due 1/6/29 ............... 1,508,000 0.33 1,539,657
Hess Midstream Operations LP, 4.2500%, due 15/2/30............... 1,876,000 0.38 1,810,613
Occidental Petroleum Corp., 8.8750%, due 15/7/30.................. 587,000 0.14 661,205
SM Energy Co., 8.6250%, due 1/11/30 .....cccovvviiiniiiiiiniiiiinennen. 280,000 0.06 294,190
SM Energy Co., 8.7500%, due 1/7/31......ccvuiiiiniiiiiiiiiiiineneeannn, 1,094,000 0.24 1,143,170
SM Energy Co., 9.6250%, due 15/6/33 .....c.cooeviiiiiiiiiineaiiinennen. 1,538,000 0.36 1,687,084
Sunoco LP, 5.6250%, due 15/3/31 ....cvvirriniiiiiece e 673,000 0.14 668,364
Tallgrass Energy Partners LP, 7.3750%, due 15/2/29............... 769,000 0.17 791,562
Tallgrass Energy Partners LP, 6.7500%, due 15/3/34............... 1,845,000 0.39 1,866,880

3.48 16,510,400
United Airlines Holdings, Inc., 4.8750%, due 1/3/29 ............ 3,368,000 0.70 3,336,967
Foundry JV Holdco LLC, 5.8750%, due 25/1/34 ..........cccevvvnnnnne. 2,410,000 0.52 2,450,855
Foundry JV Holdco LLC, 6.1000%, due 25/1/36 ..........ccccovvnnnns 355,000 0.08 374,647
Foundry JV Holdco LLC, 6.2000%, due 25/1/37 .........coovvvvnnnnnn. 566,000 0.12 599,195

0.72 3,424,697
AppLovin Corp., 5.3750%, due 1/12/31.......cccccviiniiiiiininininnnnnnn. 995,000 0.21 1,009,206
AppLovin Corp., 5.5000%, due 1/12/34.......cocoiiiieiiiiiiiiiinaannn. 2,964,000 0.63 2,991,820
AppLovin Corp., 5.9500%, due 1/12/54.......c.ccccciiviiiiiiiininnnnnnn. 1,036,000 0.21 999,491
Crowdstrike Holdings, Inc., 3.0000%, due 15/2/29.................. 361,000 0.07 344,554
Oracle Corp., 5.2000%, due 26/9/35.......c.cuiuiiiiiiiiiiiiiinaneeeannn 984,000 0.20 921,633
Oracle Corp., 5.9500%, due 26/9/55......cccciuiiiiiiiiiiiiie e eea, 365,000 0.07 310,378
Oracle Corp., 6.1000%, due 26/9/65........cccoviiiiiiiiiiiniiiiiienenen. 525,000 0.09 439,637

1.48 7,016,719
Carvana Co., 9.0000%, due 1/6/30.......c.cccuuieuieiieiieiiiiieineiieinnens 1,728,348 0.38 1,788,252
T-Mobile USA, Inc., 5.3000%, due 15/5/35.......ccccccivviiinnnnnnnnn. 835,000 0.18 839,205
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Teva Pharmaceutical Finance Co. LLC, 6.1500%, due 1/2/36...... 1,285,000 0.29 1,356,189
................................................................................. 27.30 129,422,386
(2025 : 14.01% USD 71,952,964)
4.1250%, dUE 3076/28.......ceei it e 11,923,200 2.51 11,917,378
4.1250%, dUE 3175731 .. it 937,000 0.20 933,706
4.1250%, dUE 3076731, ...t e 27,000,000 5.67 26,906,133
4.2500%, dUE 3175733, .. et 1,325,000 0.28 1,320,238
4.3750%, dUE 1575736, .. .t 14,574,000 3.06 14,497,714
5.0000%, dUE 15/5/46.......ciciiiie e et e s 174,400 0.04 175,722
4.7500%, dUE 1572756 .. ...t e e e 4,990,500 1.02 4,848,972
12.78 60,599,863
..................................................................... 12.78 60,599,863
(2025 : 24.38% USD 125,245,639)

Fannie Mae
3.0000%, dUE 172743 ..o s 12,612 0.00 11,480
3.0000%, due 1/5/743 ..o s 112,978 0.02 102,119
5.0000%, due 177744 ... e e e s 178,373 0.04 178,715
4.5000%, due 176745 ....onniei i 138,819 0.03 138,047
3.0000%, dUE 25/5/48......oii it e s 604,248 0.11 538,565
3.0000%, due 25711749 ...t s 796,521 0.15 712,292
3.5000%, dUE 178756 ....cooiiriiirie e e s 1,057,132 0.20 959,402
3.0000%, dUE 172757 onnirii it e e e e s 762,900 0.14 656,102
3.0000%, dUE 176757 .onnereeiei et e e s 4,984 0.00 4,276
2.5000%, dUE 173762 ..ot e e e s 2,525,211 0.44 2,058,028
2.5000%, dUE 173762 ...ooeeeiei it e e s 737,693 0.13 611,610
1.26 5,970,636

Freddie Mac
B5.7278%, dUE 25/9741..... . i e s 513,861 0.11 515,280
5.9778%, due 25712741 ..o s 2,197,848 0.47 2,210,153
T.3T78%, AUE 2572782 e e e e e e 377,083 0.08 383,806
T.9TT8%, AUE 25/4742...... o e e e 381,005 0.08 391,193
8.8778%, AUE 25/5/82......oe e e e e e e s 1,281,619 0.28 1,329,546
10.3778%, dUE 25/6/42 ..o e 698,524 0.16 737,456
9.3778%, AUE 25/97482...... e e s 1,300,530 0.29 1,372,230
4.5000%, due 175784 ...t 111,667 0.02 111,046
4.0000%, dUE 172746 ....onneei i e 167,958 0.04 161,881
4.0000%, due 179748 ....onnirii i 67,406 0.01 64,036
1.54 7,276,627

Ginnie Mae
4.0000%, due 1571745, .. ... i e 793,429 0.16 758,507
4.5000%, dUE 15/78/46.......c.ei i 978,410 0.20 959,346
3.0000%, due 20711746 ....cooviiiriieie e s 1,416,034 0.27 1,276,861
4.0000%, dUE 1578747 ... ... e e e 30,961 0.01 29,380
4.0000%, dUE 2078747 ... .. e e e e e 8,046 0.00 7,647
4.0000%, dUE 2078747 ... .. e e e 21,086 0.00 20,041
4.0000%, dUE 2078747 ... ... e e 100,000 0.02 95,043
4.0000%, due 15711747 ..ot e 18,792 0.00 17,832
4.0000%, due 15712747 ...oeeeei i e e e 71,630 0.01 67,973
4.5000%, due 2072748.......coeie it 92,039 0.02 90,191
4.5000%, dUE 20/5748........ceeii i 19,399 0.00 18,900
4.5000%, due 20/5/48.......ceeii i 96,860 0.02 93,908
4.0000%, duE 2076748.......c.eiiei it e 195,174 0.04 184,958
5.0000%, due 20/8/48.......ceoiiieie e s 213,986 0.05 214,818
3.5000%, dUE 2075/49.......ci i s 1,843,302 0.36 1,693,366
2.5000%, dUE 2073751 . et s 1,812,579 0.33 1,549,831
3.0000%, due 2074751 ..ot e s 546,779 0.10 486,761
3.0000%, dUE 2077751 ... et e e e e e 1,014,336 0.19 902,762
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3.0000%, due 20/8/51.......ccuiiiiiiiiie 3,244,622 0.61 2,887,471
2.5000%, due 20/1752.......ccuiiiiiiiii 1,451,877 0.26 1,235,566
2.5000%, due 15/7/56.....ccccuiieiiiiiiiiiie e 770,084 0.14 657,978
4.5000%, due 15/7/56.......cciieiieiiiee et e 791,624 0.16 760,311
5.0000%, due 15/7/56.....c.ccuiiiiiiiiiieiie e 838,176 0.18 826,462

3.13 14,835,913

UMBS

3.0000%, due 175731 ..o 348,360 0.07 340,449
3.0000%, due 179732 ... 121,206 0.03 117,173
3.0000%, due 1710732 ...cuiieiiieiieiie e 26,590 0.01 25,658
3.0000%, due 171733 ..ot e 78,707 0.02 75,995
2.5000%, due 1712733 .. e 495,199 0.10 476,296
3.0000%, due 1710/34.......ccuiiiiiiii i 60,031 0.01 57,424
3.0000%, due 1/10/34.......couiimiiiiiii i 193,064 0.04 184,781
3.0000%, due 1710/34.....ccouiiiiiiiii i 86,085 0.02 82,260
2.5000%, due 1711734, ... 23,059 0.00 21,807
2.5000%, due L1/711734... ..o 23,762 0.01 22,459
2.5000%, due 1711734, ... i 32,248 0.01 30,513
3.0000%, due L1/11/34... .o 11,433 0.00 10,959
3.0000%, due 1/12/34.......oiiie i 14,856 0.00 14,209
2.5000%, dUE 1/12/36.....c.ciuieieiieiie e 1,124,788 0.22 1,057,089
6.0000%, due 172737 ..o 34,438 0.01 35,859
2.5000%, dUE 176737 .oneieieee e 986,977 0.20 924,271
6.0000%, due 174740 ......cooniiniiiiii 49,772 0.01 52,014
4.5000%, due L/11/42. .. ..o 73,275 0.02 72,479
3.0000%, due 171743 ... 17,324 0.00 15,803
4.5000%, due L710/44.......commiiie e 165,953 0.03 163,835
4.5000%, due 173745 ..o, 273,667 0.06 270,175
4.0000%, due L/5/45 ... 29,460 0.01 28,198
3.5000%, due L1/7/46 ....ccoviniiiiiie e 134,286 0.03 124,912
4.0000%, due 1/3/47 .....ooooiiiiiiiiiii 29,207 0.01 27,979
3.5000%, due 171748 .......coiiiiiiiii 82,659 0.02 76,626
4.0000%, due 171748 ..., 634,811 0.13 606,733
3.0000%, due 172748 .......coiiiiiiii e 272,956 0.05 246,705
3.5000%, due 172748 ......ccoiieiiiiii 79,734 0.02 73,769
3.5000%, due 173748 ..o 859,019 0.17 791,623
4.0000%, due 173748 ......ccoiiiiiiiiiii i, 180,403 0.04 171,953
4.0000%, due 174748 ... 196,658 0.04 187,381
4.0000%, due 174748 ......ccoiiiiiiiiiiii i 163,973 0.03 155,595
4.0000%, due 1/5/48 ..., 347,675 0.07 329,911
5.0000%, due 1/5/48 .......coiiiiiiiiiii 30,309 0.01 30,392
4.5000%, due 1/7/48 ......ccooiiiiiiiiiii i, 92,172 0.02 89,970
5.0000%, due 179748 .......coiiiiiii e 8,857 0.00 8,882
4.0000%, due 1/11/48.......ccoiiiiiiiiiiiiii i 216,944 0.04 205,860
4.0000%, due L/11/48.... ..o e 19,410 0.00 18,418
4.0000%, due L1/12/48.......ccccoiiiiiiiiiiiiii 249,495 0.05 236,740
4.0000%, due 1/12/48..........coooiiiiiiiiiiiiii 32,170 0.01 30,526
4.0000%, due 173749 ..o, 103,874 0.02 98,567
4.5000%, due 1/6/49 ... 12,032 0.00 11,735
4.5000%, due 176749 .....ocoiiiiiiiiii 18,154 0.00 17,674
4.5000%, due 1/7/49 ..., 119,550 0.02 116,393
4.5000%, due L/7749 ... 22,093 0.00 21,548
4.5000%, due 1/8/49 ..ot 18,280 0.00 17,829
3.0000%, due 178749 ... 53,831 0.01 47,109
3.5000%, due 178749 .....coiiuiiiiiii i 547,751 0.11 503,258
4.5000%, due 1/8/49 ... 117,520 0.02 114,417
3.0000%, due 179749 ..o 453,883 0.08 400,890
3.0000%, due 179749 .. ..o, 48,181 0.01 43,167
3.0000%, due 1/12749.......cccoiiiiiniiiiiiiii i 58,744 0.01 51,886
3.0000%, due 1/712/49.....cccciiiiiiiiiiiie 56,732 0.01 50,108
4.5000%, due L71/50 ....ooiiieiiiiee e 19,797 0.00 19,309
4.5000%, due 171750 ....cooiiiiiiiiii i 25,254 0.01 24,631
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4.5000%, due 174752 ......ccooiiiiiiiiii 13,815 0.00 13,360
4.5000%, due 174752 .....ocooiiiiiii 29,805 0.01 28,823
2.5000%, due 175752 ..o, 446,270 0.08 375,724
2.5000%, due 1/5/52 ....oeoiiii i 3,306,344 0.59 2,817,055
2.5000%, due 175752 ....oouiiiiiii i 550,621 0.10 469,381
4.5000%, due 175752 ... 76,204 0.02 73,693
4.0000%, due 175752 ...ocoiiiiiiiiiii 370,314 0.07 351,394
3.5000%, due 1/5/52 ... 1,130,197 0.22 1,035,846
3.0000%, dUe 1/6/52 ......ccouiiiiiiiiiii i 252,091 0.05 224,354
3.5000%, due 176752 ....ccoiuiiiiiiii 171,777 0.03 158,930
3.0000%, due 176752 ......oiniiie i 2,102,178 0.39 1,853,259
3.5000%, due 176752 ....ccoiieiiiiiii i, 659,784 0.13 608,740
3.0000%, due 176752 ......oiniiii i 656,879 0.12 578,908
3.0000%, due 1/6/52 ....ccoiiiiie i 476,467 0.09 420,196
3.5000%, due 177752 ..o e 55,813 0.01 51,495
3.0000%, due L/77/52 ..oooieieiiie e 552,549 0.10 487,464
3.0000%, due 177752 ..o 1,036,959 0.19 914,494
5.5000%, due 1/9752 ......ccoiiiiiiii i 273,522 0.06 278,359
5.0000%, due 1710/52.......ccuiiuiiiiiiiiiiii i 491,933 0.10 488,962
5.0000%, due 1/10/52.......ccuiiiiiiniiiiie i e 16,914 0.00 16,843
5.0000%, due L1/710/52.....c.ccuiieiiiiiiiiie e 121,960 0.03 121,283
5.5000%, due 1/10/52.......cuiiieiiniiiei et e 18,134 0.00 18,475
5.0000%, due L1/710/52.....c.ccuiiiiiiiiiiiiie i 267,740 0.06 266,619
5.0000%, due 171753 ... e 31,081 0.01 30,951
5.0000%, due 171753 ..o 61,316 0.01 61,034
5.0000%, due 171753 ... 173,405 0.04 172,680
5.0000%, due 171753 ... 28,718 0.01 28,598
5.0000%, due 172753 ... 71,555 0.02 71,164
5.0000%, due 1/3/53 ... 121,884 0.03 121,174
5.0000%, due 173753 ... 36,903 0.01 36,688
5.0000%, due 1/3/53 ... e 126,464 0.03 125,727
5.5000%, due 173753 ... 124,267 0.03 126,320
5.0000%, due 174753 ... 139,228 0.03 138,105
5.0000%, due 174753 ... 82,038 0.02 81,560
5.5000%, due 174753 ... 73,564 0.02 74,844
5.0000%, due 1/5/53 ... 9,175 0.00 9,132
5.0000%, due 1/5/53 ..o, 44,713 0.01 44,453
5.0000%, due 1/5/53 ... 292,069 0.06 289,711
5.0000%, due 1/5/53 ..o 180,258 0.04 178,803
5.5000%, due 1/5/53 ... 207,720 0.04 210,766
5.5000%, due 1/5/53 ... 134,408 0.03 136,084
5.5000%, due 1/5/53 ... 68,884 0.02 69,863
5.5000%, due 1/5/53 ... 204,192 0.04 206,737
5.0000%, due 176753 ..o, 113,143 0.02 111,681
5.5000%, due 1/6/53 ...ttt 25,726 0.01 26,174
5.0000%, due 176753 ....ccoiiiiiiiiii i 49,174 0.01 48,887
5.0000%, due 1/6/53 ...t 530,567 0.11 526,285
5.0000%, due 176753 ....cooiiiiii i 65,040 0.01 64,661
5.0000%, due 1/6/53 ... 120,693 0.03 119,134
5.5000%, due 176753 ..o 56,175 0.01 56,548
5.0000%, due 176753 ... 35,231 0.01 34,796
5.0000%, due 176753 ..o 83,618 0.02 82,538
5.5000%, due 176753 ..o 644,647 0.14 652,683
4.5000%, due L77/53 ... 287,905 0.06 279,765
5.5000%, due 177753 ... 287,348 0.06 291,432
5.5000%, due 177753 ... 157,422 0.03 159,385
5.5000%, due 177753 ... 23,738 0.01 24,151
5.5000%, due 177753 ... e 68,386 0.01 69,238
4.5000%, due 1/8/53 ....coiiiiiiii i 199,032 0.04 193,387
5.0000%, due 178/53 ... 52,592 0.01 52,305
5.5000%, due 179753 ..ot 432,885 0.09 441,538
5.5000%, due 179753 ..., 1,174,271 0.25 1,194,112
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6.0000%, dUue 179753 ..ot 1,022,188 0.22 1,061,932
6.0000%, due 179753 .. iriiiit i 3,573,821 0.78 3,703,900
6.0000%, due 1/107/53. .. ..ot e e e 1,674,654 0.36 1,722,586
5.5000%, due 1/11/53. .. ... i e 569,603 0.12 581,343
6.5000%, due 1711753, . . e it e 591,689 0.13 619,698
2.5000%, due 171754 ..o, 412,751 0.07 347,504
2.5000%, due 171754 ..o 343,419 0.06 289,108
6.0000%, due 171754 ..o, 590,261 0.13 613,867
6.0000%, due 173754 ..o 506,226 0.11 525,908
5.5000%, due 1/3/54 ..o.oriiiii 1,051,128 0.23 1,070,899
6.0000%, due 174754 ..o 1,711,749 0.37 1,770,533
5.5000%, dUue 174754 ..o 280,384 0.06 285,934
6.0000%, due 174754 ..o 1,259,001 0.28 1,308,971
6.0000%, due 1/5/54 ..o.oriiii i 2,378,029 0.52 2,459,694
5.5000%, due 1/12/54. ..o e e 2,030,940 0.43 2,048,654
5.5000%, due 1/5/55 ..oiriiiitii i 380,439 0.08 387,130
5.5000%, due 1/6/55 ..o.oniiitii i 105,699 0.02 107,690
5.0000%, due 1/12/55. .. .. i e e e 1,159,860 0.24 1,153,775
5.0000%, due 1/1/56 ....cooniiriiii e e e 2,054,556 0.43 2,031,305
5.0000%, due 171756 ....cooniiriiiiii e 1,318,176 0.28 1,303,258
5.0000%, dUE 1/47/56 ....cooniirii e e e 2,454,305 0.51 2,426,511
5.5000%, due 1/6/56 ......oiiiriiiiit e e 1,244,000 0.27 1,267,032
2.5000%, due 25/7/56.......e it it 3,062,586 0.54 2,560,089
3.0000%, dUu 25/7/56.......eirii et e e 207,000 0.04 180,583
4.5000%, dUE 2577756, .. ..nii e 2,456,241 0.50 2,354,088
5.0000%, dUE 25/7/56.......iiirii et e e e e 4,357,841 0.90 4,281,749
6.0000%, due 25/7/56........eiirii et et e e 3,106,438 0.67 3,173,956
6.0000%, dUE 25/8/56.......ueirini et e e e 4,230,466 0.91 4,308,772
21.94 104,027,877
.................................................................. 27.87 132,111,053
(2025 : 4.81% USD 24,693,715)

Delta 2 (Lux) Sarl, 5.4822%, due 30/9/31.......cccccvvvviriuinnnnnnnns 2,221,544 0.47 2,224,320
Lavender Dutch BorrowerCo BV, 6.9822%, due 30/12/32 ............ 1,085,820 0.23 1,080,055
Stonepeak Nile Parent LLC, 5.6574%, due 9/4/32..................... 1,071,315 0.23 1,069,981
Emrld Borrower LP, 5.8939%, due 4/8/31.........ccccccviviiiiiiiinnnn.n. 2,508,727 0.53 2,509,617
Quikrete Holdings, Inc., 5.8939%%, due 10/2/32 ..................... 654,123 0.14 654,395
0.67 3,164,012

Citadel Securities Global Holdings LLC, 5.6996%, due
BA/10/3 L. e 1,390,254 0.29 1,388,808
Alpha Generation LLC, 5.3939%, due 30/9/31..........cccevvvvininnnn. 727,050 0.15 721,666
First Student Bidco, Inc., 5.9496%, due 15/8/30 .................. 1,988,203 0.42 1,991,653
Genesee & Wyoming, Inc., 5.4822%, due 10/4/31 ..................... 3,181,291 0.67 3,171,747
1.09 5,163,400
Life Time, Inc., 5.6126%, due 5/11/31 ........cccovviiiiiininininnn... 2,401,691 0.50 2,407,095
TKO Worldwide Holdings LLC, 5.4125%, due 21/11/31 ............... 2,269,594 0.48 2,265,032
0.98 4,672,127
Qnity Electronics, Inc., 5.6658%, due 29/10/32..................... 404,965 0.09 406,277
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SS&C Technologies, Inc., 5.6203%, due 9/5/31........................ 1,540,273 0.32 1,538,995
............................................................ 4.52 21,429,641
( 2 USD 486,223,045) .. .cueeiieiiiiiin 102.09 483,956,878
2026 30
(2025 : 0.06% USD 300,607)
C () C
BNP Paribas
EUR 1,627 USD 1,858 1,863 2026 13 0.00 5
usD 1,405 EUR 1,205 1,379 2026 13 0.00 26
usb 11,372,097 GBP 8,512,230 11,290,808 2026 13 0.02 81,289
usb 1,389 HKD 10,855 1,386 2026 13 0.00 3
J.P. Morgan
AUD2 721,354 USD 497,973 499,146 2026 31 0.00 1,173
EUR2 14,454,601 USD 16,465,662 16,536,548 2026 31 .01 70,886
0.03 153,382
(2025 : 0.09% USD 473,946)
() ( )
Goldman Sachs 1,043 US 5 Year Note September, 2026 0.08 357,585
Goldman Sachs 280 US Long Bond September, 2026 0.16 781,405
UBS 128  US Ultra Bond September, 2026 0.07 318,822
0.31 1,457,812
102.43 485,568,072
() ( )
(2025 : 0.00% USD -)
UMBS
(2,003,904) 6.0000%, due 25/7/56 (0.43) (2,047,459)
(0.43) (2,047,459)
( : USD (2,044,095)) (0.43) (2,047,459)
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(2025

2026 30
- 0.00% USD (1,405))

) () )
BNP Paribas
EUR 1,205 USD 1,405 1,379 2026 13 0.00 (26)
GBP 8,512,230 USD 11,408,827 11,290,807 2026 13 (0.02) (118,020)
HKD 10,855 USD 1,389 1,386 2026 13 0.00 A3)
usb 1,859 EUR 1,627 1,863 2026 13 0.00 O]
J.P. Morgan
usp? 151 AUD 218 151 2026 31 .00 -
usp® 2,132 EUR 1,871 2,139 2026 31 .00 (@)
(0.02) (118,060)
3 (2025 : (0.27)% USD (1,382,324))
() ( )

Goldman Sachs (392) US 10 Year Note September, 2026 (0.03) (153,047)
Goldman Sachs (39) US 10 Year Ultra Bond September, 2026 (0.01) (43,101)
Goldman Sachs 418 US 2 Year Note September, 2026 0.00 (5,932)
(0.04) (202,080)

(0.49) (2,367,599)

(@)

15.44

70.15

7.52

0.29

68(1)(d) () ©) 4.03

0TC 0.03
2.54

100.00

( Appendix . Cash at Bank)
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(2025 : 34.64% USD 230,878,242)

280 Park Avenue Mortgage Trust, 4.9920%, due 15/9/34............ 800,000 0.11 798,601
Adagio X1 Eur CLO DAC, 3.4650%, due 25/10/37.........ccceeuvevnnnn. 900,000 0.14 1,029,964
Aesir European Loan Conduit No. DAC, 5.1473%, due 23/1/36 ... 1,019,996 0.18 1,351,041
Aesir European Loan Conduit No. DAC, 6.1473%, due 23/1/36 ... 459,998 0.08 607,750
Allied Credit ABS Trust, 5.5525%, due 17/9/32 ..................... 910,930 0.09 632,951
Angle Asset Finance Radian Trust, 5.7000%, due 14/5/33......... 500,000 0.05 345,652
Arini European CLO Il DAC, 5.3540%, due 15/10/38.................. 1,360,000 0.21 1,576,929
Arini European CLO VI DAC, 4.2040%, due 15/7/39 .................. 2,240,000 0.35 2,582,620
Armada Euro CLO 111 DAC, 3.5540%, due 15/10/37..........ccccuenn... 1,900,000 0.29 2,181,054
Armada Euro CLO IX DAC, 3.4600%, due 30/10/39 ..........ccccoeunen. 4,900,000 0.76 5,621,260
Armada Euro CLO VI DAC, 3.9940%, due 15/4/39...........ccccccunnn.. 1,800,000 0.28 2,065,631
Armada Euro CLO VI DAC, 4.6940%, due 15/4/39............cccccvunen. 1,000,000 0.15 1,147,535
Avoca CLO XXXI1 DAC, 3.8540%, due 15/4/39 .......cccovvvvvvvvennnnnn. 1,290,000 0.20 1,483,397
Bain Capital Euro CLO DAC, 3.4490%, due 15/1/37 .................. 1,891,000 0.29 2,163,992
Bain Capital Euro CLO DAC, 4.3290%, due 15/1/37 ..........c....... 2,000,000 0.31 2,293,128
Bain Capital Euro CLO DAC, 5.3110%, due 24/10/39.................. 1,300,000 0.20 1,494,620
BAMLL Commercial Mortgage Securities Trust, 0.8785%, due

TAJ8/3A .o e 33,210,000 0.00 24,781
BAMLL Commercial Mortgage Securities Trust, 0.3266%, due

7 16,870,000 0.00 4,665
Bayfront labs VII Pte. Ltd., 4.9284%, due 11/4/48 ............... 1,990,094 0.27 1,993,080
Beckett Park CLO DAC, 3.5040%, due 15/10/38 ..........ccccovvvunanns 3,000,000 0.46 3,439,232
Beckett Park CLO DAC, 4.1040%, due 15/10/38 ..........ccccoevvnenns 3,000,000 0.47 3,462,777
Benefit Street Partners CLO 43 Ltd., 4.9452%, due 20/10/38... 2,835,000 0.38 2,839,762
Blackrock European CLO XI11 DAC, 4.1650%, due 25/1/38............ 4,400,000 0.68 5,064,071
Blackrock European CLO X111 DAC, 4.2040%, due 21/7/38 ......... 2,025,000 0.31 2,332,166
BLP Commercial Mortgage Trust, 5.1254%, due 15/12/42............ 3,800,000 0.51 3,809,172
BLP Commercial Mortgage Trust, 7.3754%, due 15/12/42............ 3,000,000 0.41 3,024,717
BNPP AM Euro CLO DAC, 4.5510%, due 15/12/33 .........cccvvevnnnnns 1,700,000 0.26 1,950,830
Braccan Mortgage Funding plc, 4.5878%, due 15/2/67............... 865,384 0.15 1,150,218
BX Commercial Mortgage Trust, 5.0254%, due 15/2/43............... 2,160,000 0.29 2,166,490
BX Commercial Mortgage Trust, 5.6254%, due 15/2/43............... 180,000 0.02 182,135
BX Commercial Mortgage Trust, 7.9698%, due 13/8/41............... 2,320,000 0.29 2,182,138
BX Commercial Mortgage Trust, 6.0754%, due 15/2/43............... 280,000 0.04 281,900
BX Trust, 5.7254%, due 15/5/38........cccviuiiiiiiiiiiiieieeeiiiiiaaaas 714,941 0.10 721,458
BX Trust, 6.7254%, due 15/5/38......cccuiiuiiiieiiiiiiie e eeiiiie e 1,290,865 0.18 1,308,107
BXP Trust, 3.5390%, due 13/6/39 .......cccoiviiiiniiiiiiiiiiiiiiiiieaanes 2,000,000 0.26 1,957,451
Cairn CLO, 4.2040%, due 15/4/39 ....cccooviiriiiiiiiie e aee e 2,500,000 0.39 2,877,260
Cairn CLO XX DAC, 3.5150%, due 25/1/38.......c.cccveeiiiiniinannennnnnn 2,000,000 0.31 2,300,169
Cairn CLO XX DAC, 4.1650%, due 25/1/38.......c.ccceevviririenenannnnnnn 2,240,000 0.35 2,583,987
Capital Four CLO I DAC, 3.9540%, due 15/4/38........cccccecveennne. 1,060,000 0.16 1,218,815
Capital Four CLO VIl DAC, 3.7720%, due 25/4/39..................... 1,850,000 0.29 2,119,497
Capital Four CLO VIII DAC, 3.4550%, due 25/10/37.................. 750,000 0.12 857,002
Capital Four CLO VIII DAC, 4.0150%, due 25/10/37.................. 720,000 0.11 822,723
Capital Four CLO XI1 DAC, 4.5130%, due 15/7/39...........ccccen... 790,000 0.12 910,357
Capital Four CLO XI1 DAC, 5.4630%, due 15/7/39...........ccccccu... 901,000 0.14 1,039,729
COLT Mortgage Loan Trust, 5.0530%, due 25/11/70 .................. 1,576,532 0.21 1,565,093
COMM Mortgage Trust, 3.1400%, due 10/10/36..........ccccvvveneennnnnn 2,880,000 0.37 2,717,157
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.8422%, due 25/7/39 ...
.7278%, due 25/10/41...

Connecticut Avenue Securities Trust, 7
Connecticut Avenue Securities Trust, 6
Connecticut Avenue Securities Trust, 6.3778%, due 25/12/41...
Connecticut Avenue Securities Trust, 6.7778%, due 25/12/41...
Connecticut Avenue Securities Trust, 6.3278%, due 25/1/44 ...
Connecticut Avenue Securities Trust, 5.8278%, due 25/5/44 ...
Connecticut Avenue Securities Trust, 9.6278%, due 25/10/41...
Connecticut Avenue Securities Trust, 9.6278%, due 25/12/41...
Connecticut Avenue Securities Trust, 13.1278%, due 25/3/42...
Connecticut Avenue Securities Trust, 13.4778%, due 25/3/42...
Connecticut Avenue Securities Trust, 15.6278%, due 25/6/42...
Connecticut Avenue Securities Trust, 9.5278%, due 25/7/43 ...
Connecticut Avenue Securities Trust, 5.2778%, due 25/12/41...
Connecticut Avenue Securities Trust, 7.4778%, due 25/5/42 ...
Connecticut Avenue Securities Trust, 5.1278%, due 25/5/45 ...
Connecticut Avenue Securities Trust, 8.1278%, due 25/1/42 ...
Connecticut Avenue Securities Trust, 6.4278%, due 25/3/44 ...
Connecticut Avenue Securities Trust, 9.8278%, due 25/11/41...
Connecticut Avenue Securities Trust, 5.5778%, due 25/3/44 ...
Connecticut Avenue Securities Trust, 5.8778%, due 25/3/45 ...
Contego CLO XI11 DAC, 3.5040%, due 15/10/37 .......covvvvvnnennnnn.
Contego CLO X111 DAC, 4.2040%, due 15/10/37 .....cccoevvvvenennnnnnn
Contego CLO XV DAC, 3.8920%, due 15/4/40............ccccevvvvinennnn.
CVC Cordatus Loan Fund VII1 DAC, 3.6040%, due 15/7/34 .........
DBMS DAC, 5.0280%, due 18/2/36.....c.ccuveeuiiiriieiniiiiinieciiaeninnn,
DBMS DAC, 5.2480%, due 18/2/36.....c.cuuueieiieiieiniiieiiieeiaeeiee
EdgeConneX Data Centers Europe BV, 4.5000%, due 30/4/56 ......
EFMT, 5.5650%, due 25/11/740 .....oovnieie it e e e
Fair Oaks Loan Funding VII DAC, 4.0910%, due 15/7/39............
Fair Oaks Loan Funding VII DAC, 4.3910%, due 15/7/39............
Fair Oaks Loan Funding VII DAC, 5.3410%, due 15/7/39............
FIGRE Trust, 5.0440%, due 25/9/55 .......coviiiiiniiiiiiiiie i,
FIGRE Trust, 5.1500%, due 25/11/55.......ccccveiiiniiiiiiiiieiiiiiienn,
FIGRE Trust, 6.7200%, due 25/5/54 .......cccvvieiiiiiiiiieiiiiiiinn,
FIGRE Trust, 5.9100%, due 25/5/55 ......ccoviuviiiniiiiiiiie i,
Finance of America Structured Securities Trust, 3.5000%, due
D57A7T4 .o
First Mobility Sarl - Compartment Swiss Lease, 2.8090%, due
L4710/ 32 e
FREMF Mortgage Trust, 6.1562%, due 25/10/28 ................cc......
FREMF Mortgage Trust, 8.7062%, due 25/10/28 ................ccu.....
GAMMA Sociedade de Titularizacao de Creditos SA Consumer

Totta 3, 3.3680%, due 25/10/35......cccivinirieii e i
GAMMA Sociedade de Titularizacao de Creditos SA Consumer

Totta 3, 3.6680%, due 25/10/35......coieinirieii e i
Golden Bar Securitisation Srl, 3.2860%, due 22/12/44............
Golden Bar Securitisation Srl, 3.5860%, due 22/12/44............
Grosvenor Place CLO DAC, 4.9040%, due 15/8/39 ............covvevnns
Grosvenor Place CLO DAC, 5.7540%, due 15/8/39 ........ccccevvnnen.
GS Mortgage Securities Corp. Trust, 0.4855%, due 5/11/34......
Henley CLO X DAC, 4.0430%, due 20/7/40........c.ccccveiiiiiriniinnnnnnns
Henley CLO X DAC, 5.0930%, due 20/7/40........cc.cccoveiiiiiiniunnnnnnns
Henley CLO XI1 DAC, 3.4840%, due 15/1/38.........cccccvvvviuiininnnnns
Henley CLO XI1 DAC, 4.2040%, due 15/1/38.......cccccoviiiiiuiunnnnnnns
Hudsons Bay Simon JV Trust, 4.1545%, due 5/8/34 ..................
Hudsons Bay Simon JV Trust, 4.9056%, due 5/8/34 ..................
Hudsons Bay Simon JV Trust, 5.6286%, due 5/8/34 ..................
Idun European Loan Conduit No. 42 Sarl, due 28/7/38 ............
Idun European Loan Conduit No. 42 Sarl, due 28/7/38 ............
Jersey Mike"s Funding, 5.6100%, due 16/8/55 .............cccoounen.
Jubilee CLO DAC, 1.0000%, due 15/1/41 .........cccovvvniieinininninnnns
Jubilee CLO DAC, 1.0000%, due 15/1/41 ..........ccovviviiiininnnnnnnns
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Latitude Australia Personal Loans, 5.5025%, due 17/6/34 ...... 550,000 0.05 380,528
Latitude Australia Personal Loans, 5.6525%, due 17/6/34 ...... 1,130,000 0.11 781,112
LHOME Mortgage Trust, 5.7510%, due 25/9/39..........ccccceiuvnnnnns 1,000,000 0.13 1,002,823
Liberty, 5.5550%, due 25/8/56 ........oeiiiiiiiiiiiiiie et 1,756,196 0.16 1,220,616
Metro Finance Trust, 5.5525%, due 17/9/30 ........ccccevvivvieiinnnns 1,352,946 0.13 939,953
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.0352%, due
18710738 et 5,000,000 0.68 5,011,399
New Residential Mortgage Loan Trust, 5.1090%, due 25/8/65 ... 2,839,757 0.38 2,820,682
Newday Funding Master lIssuer plc, 5.6355%, due 15/7/32......... 670,000 0.12 893,690
North Westerly IX ESG CLO DAC, 3.5040%, due 15/1/38 ............ 900,000 0.14 1,031,498
North Westerly IX ESG CLO DAC, 4.2040%, due 15/1/38 ............ 900,000 0.14 1,036,532
North Westerly V Leveraged Loan Strategies CLO DAC, 4.6050%,
AUE 2077739 . 790,000 0.12 914,764
North Westerly V Leveraged Loan Strategies CLO DAC, 5.6550%,
AUE 2077739 . 1,490,000 0.23 1,717,552
North Westerly X ESG CLO DAC, 5.1650%, due 25/4/38............... 1,840,000 0.28 2,113,587
NRM FHT1 Excess Owner LLC, 6.5450%, due 25/3/32 .................. 3,576,438 0.49 3,620,329
NRM FNT1 Excess LLC, 7.3980%, due 25/11/31.............ccccceunnnn.e. 1,260,411 0.17 1,276,078
Oak Street Investment Grade Net Lease Fund, 3.2600%, due
2071751 oo 1,784,250 0.15 1,105,989
Oak Street Investment Grade Net Lease Fund, 5.1100%, due
20711750, e 501,000 0.04 309,179
OBX Trust, 4.8690%, due 25/10/65.........ccccvviiiiiiiiiiineiiiineanen. 807,480 0.11 799,955
OBX Trust, 5.4700%, due 25/4/66 .......ccccoviuiiiiinieiiiieeiiiinenanen. 3,714,000 0.50 3,714,893
Ocp Euro CLO DAC, due 20/7/40 .....cc.oouiiiieiiiiiae e 703,000 0.11 806,774
Ocp Euro CLO DAC, due 20/7/40 .......cccoiviiriiiiiiee e, 1,240,000 0.19 1,424,078
Panorama Auto Trust, 5.5000%, due 15/9/32 ............cevineenn.n. 1,114,218 0.10 773,951
PCL Funding IX plc, 5.0355%, due 16/7/29..........cccccvvvivvnnnn.n. 1,180,000 0.21 1,569,103
Penta CLO DAC, 3.5040%, due 15/10/39.......ccccevivininiiiiniiinnnn.e. 2,000,000 0.31 2,293,259
Penta CLO DAC, 3.4930%, due 15/2/39 ......cccooiiiviiiiiiiiiiinaiinnn, 1,790,000 0.28 2,048,321
Penta CLO DAC, 4.1040%, due 15/10/39......ccccciiivininiiiiniianinnnnn, 2,000,000 0.31 2,307,086
Penta CLO DAC, 3.7897%, due 15/1/39 .....ccooviiiiiiiiiiiiiiiinn, 1,700,000 0.26 1,962,369
Plenti PL-Green ABS Trust, 5.4863%, due 11/4/36 .................. 1,214,708 0.11 842,569
Polus Eu CLO XXI DAC, 4.5050%, due 25/4/39............cccccvvunnn.n. 1,230,000 0.19 1,416,048
Polus Eu CLO XXI DAC, 5.0050%, due 25/4/39...........ccccccvvunnn.e. 680,000 0.11 784,671
Providus CLO XIV DAC, 3.8740%, due 18/4/40......................... 1,570,000 0.24 1,809,384
PRPM Fundido DAC, 3.1700%, due 29/1/75.........cccccvviviiiniiannnnnnn. 1,339,551 0.21 1,531,107
Ramsgate DC Holdings UK 1 SARL, 5.4830%, due 28/2/56............ 3,240,000 0.58 4,279,349
RCKT Mortgage Trust, 4.9660%, due 25/11/55.............ccccvvvnnnnne. 3,937,899 0.53 3,909,289
RCKT Mortgage Trust, 5.3550%, due 25/2/56 .............ccccoeveienes 447,000 0.06 434,767
RCKT Mortgage Trust, 5.9420%, due 25/4/56 ...............cceovenne. 2,857,000 0.38 2,830,483
Reneu Redi Q-1 Trust, 5.8920%, due 25/6/41............ccccvvvnnn.n. 812,000 0.11 815,548
Reneu Redi Q-1 Trust, 7.2510%, due 25/6/41............cccccvuvnnnn.n. 1,100,000 0.15 1,105,138
RRE 18 Loan Management DAC, 3.8040%, due 15/4/38.................. 900,000 0.14 1,036,202
RRE 18 Loan Management DAC, 4.8540%, due 15/4/38.................. 1,000,000 0.15 1,145,967
Saluda Grade Alternative Mortgage Trust, 6.7480%, due
2573731 o 1,400,000 0.19 1,383,458
Saluds Grade Alternative Mortgage Trust, 5.6570%, due
25710780, .. e 1,987,000 0.27 1,986,804
SC Germany SA Compartment Consumer, 3.6290%, due 15/12/38 ... 1,700,000 0.26 1,942,103
SEB Funding LLC, 6.6650%, due 30/1/56 .........cccovvvviveiininannnnn. 1,443,000 0.19 1,426,779
Sirius Logistics UK DAC, 5.1978%, due 17/11/35.........c.cccc...... 1,670,000 0.30 2,220,061
Sirius Logistics UK DAC, 6.2978%, due 17/11/35..................... 1,330,000 0.24 1,774,056
Sound Point Euro CLO 1V Funding DAC, 3.9040%, due 15/4/39 ... 1,170,000 0.18 1,341,323
Subway Funding LLC, 5.2460%, due 30/7/54..........ccccveininnnnnnnn. 2,637,830 0.35 2,576,280
Taco Bell Funding LLC, 4.9400%, due 25/11/48.............c.cc.un... 1,905,000 0.26 1,899,298
Taurus CMBS, 5.7577%, due 20/7/35 ....cocoviriniiiiiie i, 440,000 0.08 582,499
Taurus CMBS, 6.5577%, due 20/7/35 ....cooevirineiiiiee i, 630,000 0.11 835,927
Taurus UK DAC, 5.6980%, due 18/8/35 .......cccoiiniiiiiiiiiininennnen. 1,010,000 0.18 1,345,108
Taurus UK DAC, 6.7480%, due 18/8/35 .......cccevvvinieiiiiiiiiiinennnn. 1,440,000 0.26 1,914,740
TEXAS Commercial Mortgage Trust, 6.7160%, due 15/4/42 ......... 1,979,000 0.26 1,896,398
Tikehau CLO XII DAC, 4.5380%, due 20/10/38..........ccceeevvvnennnn. 1,700,000 0.26 1,961,450
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Together Asset-Backed Securitisation plc, 4.6956%, due
L2710765. .. ..t 954,943 0.17 1,270,675
Tower Bridge Funding plc, 4.5385%, due 20/12/66 .................. 489,084 0.09 648,854
Trinitas Euro CLO IV DAC, 4.2830%, due 15/11/38 .................. 1,700,000 0.26 1,954,063
Trinitas Euro CLO X DAC, 3.5830%, due 15/11/38..................... 3,800,000 0.59 4,363,274
TSC SPV Funding LLC, 6.2910%, due 20/8/54 ..........cccoovvvienanen. 1,970,000 0.27 1,982,488
TYSN Mortgage Trust, 6.7991%, due 10/12/33........ccccccviveennnnn. 1,284,235 0.18 1,324,751
UK Logistics DAC, 5.0778%, due 17/8/35.......ccccevvvniiiiniinnnnnnnn. 1,772,449 0.32 2,353,869
UK Logistics DAC, 5.0864%, due 15/8/36........cccceveiiairinininnnnnns 1,520,000 0.27 2,019,780
UK Logistics DAC, 6.2977%, due 17/5/34..........ccccovvviiiinnnnnnnnn. 1,234,867 0.22 1,643,417
UK Logistics DAC, 5.3364%, due 15/8/36........cccceuveeieiiiunnnnnnnnns 1,260,000 0.23 1,676,807
UK Logistics DAC, 5.5864%, due 15/8/36.........cccccvvvviiininannnnnnn. 1,610,000 0.29 2,147,343

United Auto Credit Securitization Trust, 5.0600%, due
L0767 3L oo 1,095,000 0.15 1,086,201

United Auto Credit Securitization Trust, 5.6500%, due
L0/773L o 1,933,000 0.26 1,909,957
Voya Euro CLO I DAC, 4.1040%, due 15/10/37......cccccivviiininannnnn. 800,000 0.12 920,422

Wells Fargo Commercial Mortgage Trust, 5.7613%, due
1579740 oo 2,222,000 0.30 2,194,723
Wendy*"s Funding LLC, 5.4220%, due 15/12/55..........c.ccvvvennnnn. 4,353,125 0.58 4,309,653
Worldwide Plaza Trust, 3.7154%, due 10/11/36........................ 340,992 0.00 16,245
............................................. 37.03 274,755,466
(2025 : 1.47% USD 9,798,095)
FHLMC, due 177726 ... i e e e 14,900,000 2.01 14,898,510
...................................................... 2.01 14,898,510
(2025 : 0.09% USD 579,025)
First Quantum Minerals Ltd. .........ccooiiiiiiiiiii e, 19,825 0.07 541,527
Franco-Nevada COrpP. ...oeiiiiit i e e e e e e 4,682 0.13 975,916
0.20 1,517,443
BioMarin Pharmaceutical, InC. ........oooiiiiiiiiiii e 9,501 0.07 543,647
Churchill Downs, INC. ...vinirii e e e e e 8,331 0.10 746,791
Six Flags Entertainment COrp. .......cooiiiiiiiiiiiiiiie i een, 18,532 0.06 394,732
0.16 1,141,523
Talen Energy CorP. ...t e e e e e e e e 1,265 0.07 486,089
IT
Coreleave, INC., A e e s 6,154 0.08 612,569
........................................................................... 0.58 4,301,271
(2025 : 0.13% USD 857,990)
Bridgebio Pharma, Inc., 0.7500%, due 1/2/33 ........................ 1,381,000 0.19 1,370,781
............................................................ 0.19 1,370,781
(2025 : 42.05% USD 280,199,920)

YPF SA, 8.7500%, due 11/9/31......ccccieiinieiiiie i e, 2,055,000 0.29 2,187,961
Mineral Resources Ltd., 6.2500%, due 1/5/34 .........cccovvvevvnnn. 763,000 0.10 750,740
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ams-0SRAM AG, 7.2500%, due 31/5/32......cciiiiiiiiiiiiiiiirineiiinnnns 1,400,000 0.22 1,650,889
Banco do Brasil SA, 5.6250%, due 23/10/31 .............ccoeevvenn.n. 850,000 0.11 842,902
Bulgarian Energy Holding EAD, 4.2500%, due 19/6/30............... 857,000 0.13 974,689
Toronto-Dominion Bank (The), 6.3500%, due 31/10/85............... 1,126,000 0.15 1,133,850
Garda World Security Corp., 6.5000%, due 15/1/31.................. 905,000 0.13 918,208
First Quantum Minerals Ltd., 7.2500%, due 15/2/34 ............... 1,752,000 0.24 1,797,422
First Quantum Minerals Ltd., 6.3750%, due 15/2/36 ............... 1,064,000 0.14 1,045,002

0.38 2,842,424
Algonquin Power & Utilities Corp., 4.7500%, due 18/1/82 ...... 1,198,000 0.16 1,186,994
WestJet Airlines Ltd., 8.0000%, due 14/2/31 .........cccvvvvvvvnnnns 543,000 0.07 545,516
Latam Airlines Group SA, 7.6250%, due 7/1/31..........cccccvennnn.n. 2,063,000 0.29 2,142,219
Ecopetrol SA, 8.3750%, due 19/1/36.......ccoceiinieininiiiiiiiaaanen 1,530,000 0.22 1,658,149
Instituto Costarricense de Electricidad, 6.3750%, due
1575 A3 o 1,700,000 0.23 1,701,972
BNP Paribas SA, 9.2500%, due 17/11/27 ......cccoviiiiniviiiiiiiinnnnnn, 338,000 0.05 354,206
Electricite de France SA, 3.3750%, due 15/6/30..................... 800,000 0.12 885,244
Cheplapharm Arzneimittel GmbH, 7.1250%, due 15/6/31 ............ 1,210,000 0.19 1,419,504
Cheplapharm Arzneimittel GmbH, 6.7500%, due 15/2/32 ............ 500,000 0.08 575,902
Nidda Healthcare Holding GmbH, 5.5330%, due 15/10/32............ 1,250,000 0.19 1,434,991

0.46 3,430,397
Flutter Treasury DAC, 6.1250%, due 4/6/31 ..........ccocvvvvvnnnnn.n. 1,400,000 0.25 1,855,938
FIS Fabbrica Italiana Sintetici SpA, 5.3990%, due 5/2/31...... 1,470,000 0.23 1,701,809
Reno de Medici SpA, 7.4010%, due 15/4/29..........ccccccviivvninnnn. 1,059,000 0.04 318,477
Gruppo San Donato SpA, 6.5000%, due 31/10/31.............ccecenenee. 1,600,000 0.25 1,813,306

IT

Almaviva-The Italian Innovation Co. SpA, 5.0000%, due
30720730 e et e e 1,530,000 0.23 1,708,651
TeamSystem SpA, 5.7040%, due 31/7/31......cccceeiiniiiiiiiiiiinannnn. 1,950,000 0.30 2,215,329
Kioxia Holdings Corp., 6.6250%, due 24/7/33 ............ccovvnnn.e. 1,779,000 0.25 1,861,241
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SoftBank Group Corp., 7.0000%, due 22/4/32..........cccccvvuuinanen. 980,000 0.16 1,169,412
SoftBank Group Corp., 7.3750%, due 22/4/34...........cc.ccccvenn.n. 500,000 0.08 596,764
0.24 1,766,176
Biffa Group Holdings Ltd., 5.2500%, due 15/6/31 .................. 950,000 0.15 1,091,524
Biffa Group Holdings Ltd., 7.3750%, due 15/6/31 .................. 690,000 0.12 925,522
0.27 2,017,046
Royal Caribbean Cruises Ltd., 5.3750%, due 15/1/36............... 2,153,000 0.29 2,138,229
Maxam Prill Sarl, 7.7500%, due 15/7/30.......cccccceviiiiiiiininannn.n. 2,429,000 0.34 2,504,049
MHP Lux SA, 10.5000%, due 28/7/29 ......ccoviriiiinieiiiiieiiiiaeanen. 725,000 0.10 756,034
Comision Federal de Electricidad, 6.5000%, due 28/1/51......... 1,500,000 0.20 1,466,250
Development Bank of Mongolia LLC, 8.5000%, due 3/7/28 ......... 2,000,000 0.28 2,077,387
Development Bank of Mongolia LLC, 6.9000%, due 2/7/31 ......... 1,450,000 0.20 1,437,790
State Bank JSC, 8.9000%, due 25/9/28.........c.cccvvuieiieiieiniinninnns 2,000,000 0.27 2,013,283
0.75 5,528,460
Eastern European Electric Co. BV, 6.5000%, due 15/5/30......... 524,000 0.08 624,173
IT
United Group BV, 5.5330%, due 31/1/33 ....coiiiiiiiiiiiiiiiiieaenns 2,080,000 0.32 2,387,740
Summer BidCo BV, 8.8750%, due 31/1/31 .......cccovviiiiniiiininannn.n. 421,510 0.07 498,511
Teva Pharmaceutical Finance Netherlands Il BV, 4.3750%, due
975730 .. e 1,883,000 0.30 2,194,076
IPD 3 BV, 5.7760%, due 15/6/31.......ccccciuiuiiiiiiiiiiiii e, 1,070,000 0.16 1,215,913
Telecommunications co Telekom Srbija AD Belgrade, 7.2500%,
AUE 18/5/31 oo 815,000 0.11 813,535
Telecommunications co Telekom Srbija AD Belgrade, 6.7500%,
AUE 1875733 o 1,600,000 0.25 1,879,347
Telecommunications co Telekom Srbija AD Belgrade, 7.1250%,
AUE 18/5736 ..nenene it e e e e 275,000 0.05 323,614
0.41 3,016,496
Cyprium Corp., 6.3750%, due 15/4/34 .......cccovviiiiiiiiniiiiinenanen. 2,092,000 0.28 2,093,048
Ardagh Metal Packaging Finance USA LLC, 3.0000%, due
179729 2,047,000 0.30 2,256,887
(REIT)
EF Holdco, 7.3750%, due 3079730 ......ccviiniiiiiiiiieiiiei e 1,745,000 0.24 1,738,813
American Airlines, Inc., 5.7500%, due 20/4/29 ..................... 1,424,000 0.19 1,427,606
TC Ziraat Bankasi A/S, 8.0000%, due 16/1/29 ............ccoevnvens 800,000 0.11 831,439
Turkiye Vakiflar Bankasi TAO, 7.2500%, due 31/7/30............... 1,529,000 0.21 1,538,774
0.32 2,370,213
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Turkiye Varlik Fonu Yonetimi A/S, 7.7500%, due 10/9/35......... 420,000 0.06 428,157
HSBC Holdings plc, 6.7500%, due 18/11/32.......c.cccoviiiiiiiunnnnnns 1,420,000 0.19 1,430,038
Marex Group plc, 6.4040%, due 4/11/29 ........ccoiiiiiiiiiiiiinannnnn. 306,000 0.04 313,724
Marex Group plc, 5.6800%, due 21/4/31 ..........ccoevviiiviiiiinannnnn. 2,244,000 0.31 2,245,810

0.35 2,559,534
Edge Finco plc, 8.1250%, due 15/8/31.......ccccovvviiniiiiiiiiinnnnnn. 650,000 0.12 904,535
Deuce Finco plc, 7.0000%, due 20/11/31.......cccciviiiiiiiiiinnnnnnns 1,330,000 0.25 1,805,968
Deuce Finco plc, 5.9010%, due 20/11/32.......cccceviniiiiininnnnnnnnn. 650,000 0.10 756,878

0.35 2,562,846
Maison Finco plc, 7.2500%, due 30/4/32.......ccccoiiiiiiiniiininannnnn. 890,000 0.15 1,139,887
Anglian Water Osprey Financing plc, 6.7500%, due 27/8/31...... 1,400,000 0.25 1,871,592
Vmed 02 UK Financing I plc, 6.7500%, due 15/1/33.................. 1,132,000 0.13 959,518
Zegona Finance plc, 4.2500%, due 15/1/32..........cccccvviviininnnnn. 650,000 0.10 745,996

0.23 1,705,514
Rand Parent LLC, 8.5000%, due 15/2/30 ........coooveiviviiiivnninnnnnn. 2,356,000 0.33 2,442,409
Stellantis Finance US, Inc., 6.4500%, due 18/3/35 ............... 1,539,000 0.20 1,513,799
Citigroup, Inc., 6.5000%, due 15/5/31 ....c.ccoiiiiiiiiiniiiiinannen. 1,576,000 0.21 1,595,071
Citigroup, Inc., 5.5920%, due 19/11/34.......ccccoevviiiininnnnnnnn 1,772,000 0.24 1,794,450
JPMorgan Chase & Co., 6.1000%, due 1/7/31 ......ccoivviiinnnnnnnnn. 2,172,000 0.30 2,200,160
JPMorgan Chase & Co., 5.1480%, due 23/4/37......ccccceviiininannnnn. 1,464,000 0.20 1,454,008
M&T Bank Corp., 3.5000%, due 1/9/26 ........cccoevviviiriniinanannnnnn, 1,018,000 0.14 1,014,247
US Bancorp, 3.7000%, due 15/1/27.......c.ccovieieiiiineieeaiiiiiiianaanns 1,683,000 0.22 1,673,039

1.31 9,730,975
Wayfair LLC, 7.1250%, due 31/5/34 ....ooieiinieiiiiiiiiee e 1,474,000 0.20 1,516,563
JH North America Holdings, Inc., 5.8750%, due 31/1/31 ......... 1,298,000 0.18 1,305,081
Apollo Debt Solutions BDC, 5.2000%, due 8/12/28 .................. 359,000 0.05 353,692
Jane Street Group, 6.7500%, due 1/5/33.......cccciiiiiiiiiiiiinannnnn. 2,782,000 0.39 2,862,432
Morgan Stanley, 5.1920%, due 17/4/31.......ccccccciiiiiiiiiiiiinnnnnnn. 2,427,000 0.33 2,452,987
Morgan Stanley, 4.8090%, due 16/4/32.......ccccciiuiiiiiiniiininannnnn. 1,889,000 0.25 1,874,712
Osaic Holdings, Inc., 6.7500%, due 1/8/32 ..........ccccoevvvinennen. 954,000 0.13 956,180

1.15 8,500,003
FMC Corp., 8.0000%, due 1/6/31.......cccciuviieiiniiiiieeseiiiiiiieaenns 1,222,000 0.17 1,272,700
Olympus Water US Holding Corp., 7.2500%, due 15/2/33............ 868,000 0.11 859,079
SCIH Salt Holdings, Inc., 6.6250%, due 1/5/29 ..................... 1,773,000 0.24 1,759,012

0.52 3,890,791
Mobility Global, Inc., 5.0500%, due 15/6/29 ................cc.n.. 212,000 0.03 212,400
Mobility Global, Inc., 5.4500%, due 15/6/31 .........ccceeneennnnen 255,000 0.03 257,844
Mobility Global, Inc., 6.0500%, due 15/6/36 ..............c.ceve.n. 211,000 0.03 213,475
Raven Acquisition Holdings LLC, 6.8750%, due 15/11/31 ......... 1,385,000 0.18 1,354,635
Veritiv Operating Co., 10.5000%, due 30/11/30 ............ccc...... 2,575,000 0.36 2,636,759

0.63 4,675,113
Bread Financial Holdings, Inc., 6.7500%, due 15/5/31............ 1,990,000 0.27 2,037,587
Capital One Financial Corp., 3.9500%, due 1/9/26.................. 1,670,000 0.22 1,665,524

113/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

( )
(@)
Capital One Financial Corp., 7.9640%, due 2/11/34 ............... 263,000 0.04 302,594
Capital One Financial Corp., 6.1830%, due 30/1/36 ............... 1,757,000 0.24 1,798,032
General Motors Financial Co., Inc., A, 5.7500%, due
3079/ 27 e s 2,511,000 0.34 2,509,996
Navient Corp., 5.0000%, due 15/3/27 ......cccovviieiiininiiiniiannnnnn, 1,087,000 0.15 1,079,105
Navient Corp., 5.5000%, due 15/3/29 .......ccooiiiiiiiiiiiiiiiinane. 1,142,000 0.15 1,096,848
Navient Corp., 9.3750%, due 15/10/31........ccccvivinininiinininnnnnnn. 928,000 0.12 925,628
OneMain Finance Corp., 6.5000%, due 15/3/33 .......cccooiiiienennn. 1,571,000 0.21 1,547,147
OneMain Finance Corp., 6.7500%, due 15/9/33 ........ccccveveenennn. 136,000 0.02 134,801
SLM Corp., 6.4950%, due 15/5/32 .....cccoviriiiiiiiiiiiiiiiiiiee e eaen 1,377,000 0.19 1,377,127
1.95 14,474,389
REIT
GLP Capital LP, 5.6250%, due 1/3/36 .....cccoovvrviivniiiiniinanannnnnn 1,043,000 0.14 1,022,701
Black Pearl Compute LLC, 6.1250%, due 15/2/31 ..................... 2,439,000 0.33 2,473,305
Level 3 Financing, Inc., 3.7500%, due 15/7/29 ..................... 94,000 0.01 91,063
Level 3 Financing, Inc., 7.5000%, due 15/2/37 ..................... 2,568,773 0.36 2,638,846
SE Cosmos LLC, 8.8750%, due 1/5/31......ccciiiniiiiniiiiiiineaninnnns 2,466,000 0.34 2,537,260
Space Exploration Technologies Corp., 5.8750%, due 15/7/36... 1,783,000 0.24 1,760,416
1.28 9,500,890
Alpha Generation LLC, 6.2500%, due 15/1/34...........cccccvvvennen. 3,286,000 0.43 3,235,495
American Electric Power Co., Inc., 3.8750%, due 15/2/62 ...... 1,487,000 0.20 1,471,405
NextEra Energy Capital Holdings, Inc., 6.2000%, due
710756 o 641,000 0.09 640,633
NextEra Energy Capital Holdings, Inc., 6.6250%, due
710766 oot e 474,000 0.06 481,483
NRG Energy, Inc., 5.7500%, due 15/1/34.......cccciiiiiiiiiiniinnnnnnns 1,443,000 0.19 1,432,490
NRG Energy, Inc., 6.0000%, due 15/1/36........ccccceeiiiirinnnnnnnnnns 281,000 0.04 280,264
NRG Energy, Inc., 6.1250%, due 15/5/36.......ccccvuveiiaiiinnnnnnnnnns 2,369,000 0.32 2,371,115
Vistra Operations Co. LLC, 6.0000%, due 15/4/34 .................. 1,713,000 0.24 1,765,411
Xcel Energy, Inc., 5.7500%, due 3/12/56 .........cccccoviiiiinannnnn. 1,189,000 0.16 1,175,454
1.73 12,853,750
ROBLOX Corp., 3.8750%, due 1/5/30 ....c.covvieieniiiineieeeeiiiiieaenns 2,250,000 0.29 2,127,800
Atlas Warehouse Lending Co. LP, 6.2500%, due 15/1/30............ 748,000 0.10 770,717
Atlas Warehouse Lending Co. LP, 4.9500%, due 15/11/30 ......... 961,000 0.13 947,801
Atlas Warehouse Lending Co. LP, 5.2500%, due 15/1/33............ 568,000 0.07 559,646
Burford Capital Global Finance LLC, 6.8750%, due 15/4/30...... 377,000 0.05 359,179
Burford Capital Global Finance LLC, 7.5000%, due 15/7/33...... 3,291,000 0.38 2,793,532
Burford Capital Global Finance LLC, 8.5000%, due 15/1/34...... 558,000 0.07 489,466
PennyMac Financial Services, Inc., 6.7500%, due 15/2/34 ...... 1,659,000 0.21 1,593,682
Rocket Cos., Inc., 6.1250%, due 1/8/31..........ccccevivininiiinnnnn... 1,122,000 0.15 1,146,737
Stonebriar ABF Issuer LLC, 7.0000%, due 15/8/31 .................. 1,009,000 0.14 1,009,757
1.30 9,670,517
Pilgrim®s Pride Corp., 6.2500%, due 1/7/33.........cccccvvvvvnnnnnnn. 938,000 0.13 980,495
Viking Baked Goods Acquisition Corp., 8.6250%, due 1/11/31... 926,000 0.13 938,321
0.26 1,918,816
Synergy Infrastructure Holdings LLC, 7.0000%, due 15/7/34 ... 309,000 0.04 313,609
Medline Borrower LP, 5.2500%, due 15/6/33 ..........cccovveivvnennnen. 2,728,000 0.37 2,713,455
CVS Health Corp., 6.7500%, due 10/12/54 ...........cccoovviivinennnnn. 1,192,000 0.17 1,242,368
CVS Health Corp., 7.0000%, due 10/3/55.......cccccovvviiiniinennnnnnnen 699,000 0.10 726,011
Humana, Inc., 6.6250%, due 15/9/56.......c.cccviiiiiiiiiiiiinnnnn, 3,412,000 0.46 3,402,927
LifePoint Health, Inc., 10.0000%, due 1/6/32........................ 2,398,000 0.32 2,396,948
1.05 7,768,254
Caesars Entertainment, Inc., 6.0000%, due 15/10/32............... 2,704,000 0.33 2,452,337
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Hilton Grand Vacations Borrower LLC, 4.8750%, due 1/7/31...... 2,308,000 0.29 2,170,630
Las Vegas Sands Corp., 5.3000%, due 15/5/31 ..........ccceevennnnne. 629,000 0.09 626,779
Mohegan Tribal Gaming Authority, 8.2500%, due 15/4/30 ......... 1,537,000 0.22 1,602,070
Mohegan Tribal Gaming Authority, 11.8750%, due 15/4/31......... 1,516,000 0.22 1,643,452
Penn Entertainment, Inc., 6.7500%, due 1/4/31 ..................... 1,825,000 0.25 1,835,629
Pioneer Opco LLC, 7.0000%, due 15/5/33......ccccciiiiiiniiinninnnne. 1,169,000 0.16 1,191,042
Six Flags Entertainment Corp., 8.6250%, due 15/1/32 ............ 2,476,000 0.34 2,551,125
Voyager Parent LLC, 9.2500%, due 1/7/32 .......ccoviiiiiiiinannnnn. 2,188,000 0.31 2,315,195
2.21 16,388,259
Beazer Homes USA, Inc., 8.0000%, due 15/1/32.......ccccvvvvinvnnnn.. 454,000 0.06 456,355
Century Communities, Inc., 6.6250%, due 15/9/33 .................. 1,836,000 0.25 1,855,442
LGl Homes, Inc., 4.0000%, due 15/7/29 ........cccovviviviiiiiiinnnnn. 841,000 0.11 784,399
LGl Homes, Inc., 7.0000%, due 15/11/32.......cccccvviviviiinininnnnnn. 2,338,000 0.31 2,326,447
Risewell Homes, Inc., 9.2500%, due 1/10/29................cccvenn.n. 628,000 0.09 650,341
Risewell Homes, Inc., 8.5000%, due 1/11/30.............cccceevvnn.n. 1,843,000 0.25 1,883,896
1.07 7,956,880
Talen Energy Supply LLC, 6.3750%, due 1/5/33...........c.ccccennenn. 1,686,000 0.23 1,684,580
Talen Energy Supply LLC, 6.2500%, due 1/2/34.............ccccevnen. 1,395,000 0.18 1,387,107
Talen Energy Supply LLC, 6.5000%, due 1/2/36...........ccccevevenen. 1,765,000 0.24 1,780,112
0.65 4,851,799
IT
AP Core Holdings 11 LLC, 11.0000%, due 15/5/31..................... 2,554,000 0.36 2,675,113
Booz Allen Hamilton, Inc., 5.9500%, due 15/4/35 .................. 1,725,000 0.23 1,718,912
CoreWeave, Inc., 9.7500%, due 1/10/31 ....cooviiiiniiiiiiiiiiiiiiens 1,396,000 0.19 1,393,912
CoreWeave, Inc., 8.5000%, due 15/7/32 .....ccocovvuieiiiiieiniinninnns 1,340,000 0.20 1,510,085
0.98 7,298,022
Esab Corp., 5.6250%, due 1/4/31 ....coiiiiiiiiiiiiiiiie e 1,538,000 0.21 1,543,514
King US Bidco, Inc., 5.4540%, due 1/12/32 ..........ccccvuieiennnns 1,350,000 0.21 1,562,240
0.42 3,105,754
Univision Communications, Inc., 8.5000%, due 31/7/31............ 406,000 0.06 408,065
Univision Communications, Inc., 9.3750%, due 1/8/32 ............ 942,000 0.13 957,876
Univision Communications, Inc., 8.8750%, due 15/4/33............ 1,075,000 0.14 1,058,987
0.33 2,424,928
(REIT)
Rithm Capital Corp., 8.0000%, due 1/4/29.............ccccvvvvinnnnnn. 994,000 0.14 998,796
Rithm Capital Corp., 8.0000%, due 15/7/30 .........cecvvinvivnnnnnnnn 1,445,000 0.19 1,442,429
0.33 2,441,225
CenterPoint Energy, Inc., 5.9500%, due 1/4/56 ..................... 1,757,000 0.24 1,757,223
CMS Energy Corp., 6.5000%, due 1/6/55 ........cccovvveiiiniiininannnnn. 1,585,000 0.22 1,623,870
Dominion Energy, Inc., 6.1500%, due 15/12/56...........c.ccccceuvenes 783,000 0.10 785,589
Dominion Energy, Inc., 6.2500%, due 15/12/56..............ccccuue... 594,000 0.08 596,758
0.64 4,763,440
Antero Resources Corp., 5.4000%, due 1/2/36 .............ccoeeeen.n. 1,723,000 0.23 1,696,856
Caturus Energy LLC, 7.1250%, due 15/5/31........cccceiiviiiiinannnnn. 999,000 0.13 989,640
DT Midstream, Inc., 4.1250%, due 15/6/29..........ccccvvvivininnnn.n. 830,000 0.11 813,616
DT Midstream, Inc., 5.8000%, due 15/12/34 ................cccvenn.n. 987,000 0.14 1,009,061
Granite Ridge Resources, Inc., 8.8750%, due 5/11/29 ............ 3,338,000 0.44 3,270,517
Hess Midstream Operations LP, 4.2500%, due 15/2/30............... 2,833,000 0.37 2,734,257
Howard Midstream Energy Partners LLC, 6.6250%, due 15/1/34... 1,511,000 0.20 1,524,726
Infinity Natural Resources LLC, 7.6250%, due 1/4/31 ............ 869,000 0.12 863,735
ITT Holdings LLC, 6.5000%, due 1/8/29 .......cccoiiiiiiiiiiinininnns 2,953,000 0.39 2,920,075
SM Energy Co., 7.0000%, due 1/8/32.......cccccviiiiiiiiiiniaiiinannnn. 1,257,000 0.17 1,269,422
SM Energy Co., 9.6250%, due 15/6/33 .....cccoovviiiiiiiiiiniiiiineanen. 1,665,000 0.25 1,826,395
SM Energy Co., 6.6250%, due 15/4/34 .....cccoeviiiiiiiiiiiiinaaennnn, 303,000 0.04 298,427
Tallgrass Energy Partners LP, 6.7500%, due 15/3/34............... 3,131,000 0.43 3,168,131
Viper Energy Partners LLC, 5.7000%, due 1/8/35..................... 2,106,000 0.29 2,140,602
3.31 24,525,460
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HLF Financing Sarl LLC, 4.8750%, due 1/6/29 ............cccccoueenns 1,190,000 0.15 1,114,972
HLF Financing Sarl LLC, 7.7500%, due 1/5/33 ...........ccvvnnnne. 2,449,000 0.34 2,483,996
0.49 3,598,968
MKS, Inc., 4.2500%, due 15/2/34 ......cccoveviiniiiiiiieiiiiee e eann, 1,170,000 0.18 1,323,521
AppLovin Corp., 5.5000%, due 1/12/34.......ccccccovviviiiniiiinnnannnnn. 2,303,000 0.31 2,324,616
REIT

Millrose Properties, Inc., 6.3750%, due 1/8/30..................... 1,236,000 0.17 1,253,551
Millrose Properties, Inc., 6.2500%, due 15/9/32 .................. 1,235,000 0.17 1,246,865
0.34 2,500,416
Carvana Co., 9.0000%, due 1/6/30.......ccccuuieuiriieiieiieiieineiininnens 2,196,221 0.31 2,272,342
Carvana Co., 9.0000%, due 1/6/31.......ccccvvieuiiiieiiiiieiieineineinnens 960,065 0.14 1,060,143
Michaels Cos., Inc. (The), 8.5000%, due 15/3/33 .................. 1,118,000 0.15 1,108,033
Park River Holdings, Inc., 8.7500%, due 31/12/30.................. 1,097,000 0.14 1,068,372
Park River Holdings, Inc., 8.0000%, due 15/3/31 .................. 1,867,000 0.25 1,885,134
Victra Holdings LLC, 8.7500%, due 15/9/29 ..........cccovvvevennnnn. 1,781,000 0.25 1,838,264
1.24 9,232,288
EquipmentShare.com, Inc., 7.1250%, due 1/7/34 ..................... 1,866,000 0.25 1,835,749
QX0 Building Products, Inc., 6.5000%, due 15/7/31 ............... 520,000 0.07 530,258
QX0 Building Products, Inc., 6.8750%, due 15/7/34 ............... 645,000 0.09 662,528
0.41 3,028,535
Teva Pharmaceutical Finance Co. LLC, 6.1500%, due 1/2/36...... 616,000 0.09 650,127
IWG US Finance LLC, 5.1250%, due 14/5/32.......c.cccovviiiuininnn.n. 1,500,000 0.24 1,764,590
Uzauto Motors AJ, 7.3750%, due 19/11/30 .......ccoovviiniiniinnnnnnn. 1,270,000 0.17 1,290,538
Alogabank JSC, 7.7000%, due 18/5/31 ......cccoeviveieiiiinieieeaanannn. 705,000 0.09 705,220
Ipoteka-Bank ATIB, 6.4500%, due 9/10/30 ..........coooevivininininnnns 1,230,000 0.17 1,236,759

Uzbek Industrial and Construction Bank ATB, 9.4500%, due
23700730 et s 619,000 0.09 646,587
0.35 2,588,566
Navoiyuran State Enterprise, 6.7000%, due 2/7/30.................. 1,464,000 0.20 1,494,427
................................................................................. 38.11 282,774,208

(2025 : 3.97% USD 26,461,418)

4.7500%, dUE 1472735, ... e 435,000 0.07 503,945
9.3750%, dUE 3173733 . . it s 820,000 0.11 840,049
7.8000%, dUE 26711733 .ooiiriiiiie e e e e s 794,000 0.11 835,661
8.9500%, dUE 15710732 ..ooiiriiieie e e e s 500,000 0.07 562,275
8.2500%, dUE 2476736......oi et e e s 977,000 0.15 1,097,405
0.22 1,659,680
8.0000%, dUE 26/67/35. ... .oe et e e e e s 348,000 0.05 374,107
7.9600%, dUE 1372738 .t e 404,000 0.06 429,910
4.0000%, duE 23/74730......uirii i 538,000 0.08 617,415
4.8750%, dUE 2374733 ... i 608,000 0.10 698,068
5.5000%, dUE 23/4736......ooe it s 538,000 0.08 622,540
0.26 1,938,023
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4.1250%, due 1877745, .. ... e s 900,000 0.13 989,692
5.9500%, AUE 777732 ..o e e s 768,000 0.11 786,207
6.0000%, due 21711728 ..o 40,000 0.01 40,220
9.5000%, dUE 26/5/36......oueiriniieeie e e e e 600,000 0.08 580,242
5.7500%, AU 17/73/34. ... e 900,000 0.12 889,020
6.9500%, dUE 1573737 .. crie it e e e 800,000 0.11 849,760
6.1500%, dUE 17/5/38. .. e s 1,165,000 0.16 1,159,583

0.39 2,898,363

Sarl

5.5000%, dUE 1778730, . c.uirniriiie e e e 921,000 0.12 925,881
8.7500%, dUE 2971734, ... e s 1,000,000 0.14 1,011,000
5.0000%, due 476731 ...oviniiitii i e 955,000 0.15 1,085,977
4.6250%, dUE 1372732, ... e 1,309,000 0.20 1,491,322
9.5000%, due 18/2/29.......cciiriiiiie e 1,500,000 0.19 1,434,720
5.1250%, due 2871731, ... s 2,130,000 0.28 2,076,900
5.0000%, dUE 377729 ...oonnirii i s 875,000 0.12 865,843
6.7000%, dUE 277732 ..oiriiii e e e e 1,010,000 0.14 1,010,513
4.1000%, dUuE 473734 ..o 600,000 0.09 674,718
4_4600%, dUE 473738 ..o s 600,000 0.09 667,670
4.9700%, dUE 473746 ..o 285,000 0.04 317,991

0.22 1,660,379
10.5000%, dUE 6712728 ......viiiiee e e e 450,000 0.06 483,209
2.8750%, dUE 16712727 ..o 298,000 0.05 335,924
7.2500%, dUE 1273731 . e s 246,000 0.03 260,851
4_8750%, dUE 174732 ... s 1,059,000 0.17 1,230,118

0.25 1,826,893
1.6250%, due 1073728.....coeoneieiie e 1,325,000 0.20 1,461,620
8.1000%, due 11712734 ..o s 837,000 0.11 840,808
9.4500%, dUE 2974736, ......iirii i e 530,000 0.08 561,800
6.2500%, dUE 274731 ..oniriiii i s 1,210,000 0.19 1,401,929
6.3750%, dUE 2275731, ... s 1,760,000 0.24 1,759,397
5.7500%, dUE 477736 ....onnirini e e 882,000 0.11 845,112
6.7500%, dUE 1177739 .. ettt e e e e e s 915,000 0.15 1,111,599

0.26 1,956,711
7.2500%, due 11712755 ..ot 524,000 0.07 523,826
7.7000%, dUE 6711730 .. ettt e e e s 200,000 0.03 208,750
8.5000%, dUue B/11/35. .. it 478,000 0.07 523,936

0.10 732,686
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T.1250%, dUE 1479727 ... e e e e s 588,000 0.08 592,441
6.4000%, dUE 2676734 .......ce it e e e s 1,036,000 0.14 1,067,567
6.3750%, UE 15/77/26... ... et e e e 750,000 0.11 852,554
..................................................................... 5.05 37,500,075
(2025 : 32.07% USD 213,736,808)

Fannie Mae
14.2250%, due 25/10740.......cc.oiviniiiieie e 23,689 0.00 27,743
3.0000%, dUE 172743 ...oorii i s 542 0.00 494
3.0000%, due 1/5/743 ..o e s 1,419 0.00 1,283
5.0000%, dUe L/7744 ... e e e s 3,510 0.00 3,517
3.0000%, dUE 25/5/48......oe e s 10,531 0.00 9,386
2.0000%, dUE 2571751 .. it e s 1,018,946 0.02 134,321
3.0000%, dUE 176757 .onneeieiei it e e e e e s 563 0.00 483
0.02 177,227

Freddie Mac
9.6278%, dUE 2578733 et s 496,000 0.08 616,101
9.8778%, dUE 25710733 ..ot e s 53,556 0.01 67,340
6.9778%, dUE 25/9741.... .. e e s 401,000 0.05 402,760
5.7278%, dUE 2579741 ...t e s 2,219,782 0.30 2,225,914
7.0278%, due 25710741 .....ooniinie e s 1,110,000 0.15 1,120,535
11.1278%, due 25/10740.......cc.nieiniiiiiiee e 1,964,400 0.27 2,001,169
T.2778%, due 25711741 ..o e s 4,733,792 0.64 4,782,802
11.4278%, due 25711740, e 4,581,499 0.63 4,695,251
10.6278%, due 25712740 ... 5,104,000 0.71 5,237,183
12.1278%, dUE 25727482 ... 2,114,896 0.30 2,208,762
T.9TT8%, AUE 25/4742...... o e e e 127,084 0.02 130,482
8.8778%, AUE 25/5/82......oe e e e e e s 616,420 0.09 639,471
10.3778%, dUE 25/6/42 ..ot e 335,969 0.05 354,694
9.3778%, AUE 25/97482...... e e e e s 548,125 0.08 578,344
4.5000%, due 175784 ... 1,704 0.00 1,695
5.4278%, dUE 25/8/44....... ..o s 3,286,845 0.44 3,303,917
5.0778%, due 25710744 ..o e s 171,456 0.02 171,463
5.1278%, dUE 2575745, ... . i e e s 1,744,526 0.24 1,746,964
11.4922%, due 2579748 ... 374,000 0.06 422,619
8.3778%, dUE 2571751 .. it e e e s 3,988,000 0.60 4,433,778
4.74 35,141,244

Ginnie Mae
4.5000%, dUE 15/78/46.......c.eii i e e 7,934 0.00 7,780
4.0000%, dUE 1577747 ... e e e e e e 2,539 0.00 2,409
4.0000%, dUE 1578747 ... e e e 319 0.00 303
4.0000%, due 15711747 ..o e e e 370 0.00 351
4.0000%, due 15712747 ...ooreieiiiiiie e e 1,408 0.00 1,336
4.5000%, dUE 2072748........c.oiiiiiee e 15,404 0.00 15,094
4.5000%, due 20/5/48... ... oot 1,248 0.00 1,210
4.5000%, duE 20/5748........c.eiiii i 418 0.00 408
3.0000%, dUE 1577756, .. ..t iirie e e et et e et 2,325,034 0.28 2,064,910
3.5000%, dUE 1577756, .. ..ot e e et e e s 9,437,700 1.14 8,475,928
4.0000%, dUE 1577756... ... it e e e 3,806,197 0.48 3,536,876
5.0000%, dUE 1577756 .. ..ottt e e et e e e 3,190,000 0.42 3,145,418
4.5000%, dUE 1577756 ... et e e e e e 4,688,000 0.61 4,502,566
2.93 21,754,589

UMBS

3.0000%, dUE 171733 .ooririi it e e s 1,473 0.00 1,422
6.0000%, dUE 172737 onnirii it e e e e e s 404 0.00 421
6.0000%, due 174740 ....oooiiiii i s 7,848 0.00 8,201
4.5000%, due 1/10744... ... oo e e e 2,350 0.00 2,320
4.5000%, due 173745 ..o 3,875 0.00 3,826
4.5000%, dUE 172746 ....onnirii i 5,345 0.00 5,287
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3.5000%, dUE L/7746 ...ovoiii e e s 1,673 0.00 1,556
4.0000%, dUE 173747 ..o e 829 0.00 794
4.0000%, dUE L1/5/47 ..o e 23,227 0.00 22,200
3.5000%, dUE 1712747 ... .o e e e e s 9,948 0.00 9,215
3.5000%, due 171748 ...ooroiiiii i s 2,041 0.00 1,892
4.0000%, due L1/71748 ..o e 7,762 0.00 7,419
3.5000%, dUE 172748 ...ocooiii i s 1,939 0.00 1,794
4.0000%, dUuE 173748 ....onniei e 2,226 0.00 2,121
4.0000%, due 174748 ......ooreiii i 1,060 0.00 1,010
4.5000%, due 174749 ....oonneiii i 23,755 0.00 23,169
3.0000%, due 179749 ..o s 42,435 0.01 38,019
3.0000%, dUE 1712/49... ..ot e e s 50,186 0.01 44,327
3.0000%, dUE 1712/49......oiiiiiiie e e s 20,735 0.00 18,314
4.0000%, due 1710751, .. ..t e e e e 2,381,682 0.30 2,255,575
3.5000%, dUE 178752 ...neeeii it e e s 4,383,739 0.54 4,030,060
5.5000%, dUE 1710752 ..ottt e e s 7,624 0.00 7,767
4.0000%, dUE 1711752, .. et e e e 4,541,392 0.58 4,264,809
5.5000%, dUE 176753 ...ooviiiriiiie e e s 625,237 0.09 636,113
5.5000%, dUE 176753 ...voviiii it e e s 10,815 0.00 11,003
5.5000%, dUE 177753 ..oonriiii it e e s 120,798 0.02 122,515
5.5000%, dUE 177753 ...nriiii it e e e e s 28,749 0.00 29,108
5.5000%, dUE 177753 .oonieiiii it e e e e 9,979 0.00 10,152
5.5000%, dUE 177753 ..oniriiii it e e e s 66,179 0.01 67,004
5.5000%, dUE 179753 ..oririiii it s 1,004,604 0.14 1,021,578
6.0000%, dUE 179753 ..oririiii it e e s 1,013,199 0.14 1,050,077
5.0000%, dUE 171754 ...oroiiiiiie e e s 3,746,842 0.50 3,710,142
5.5000%, dUE 173754 ...ooriiii i e s 468,077 0.06 476,347
5.5000%, dUE 1710754 ... .. it e e e s 491,105 0.07 499,300
5.5000%, dUE 1712/54...... i e e e s 2,212,404 0.30 2,231,017
5.0000%, dUE 176755 ...niviiieiiieie e e e e e s 3,332,950 0.45 3,318,737
5.0000%, dUE 177755 ..oouiriiii it e e e e e 1,857,731 0.25 1,849,808
3.0000%, dUE 2577756, .. ..t e ettt e e e s 23,565,642 2.77 20,558,254
2.5000%, dUE 2577756, .. ..ot e e e e e s 4,900,000 0.55 4,096,028
3.5000%, dUE 2577756, .. ..ot ettt e e e s 21,181,274 2.59 19,229,578
4.0000%, dUE 2577756 .. ... et e e 2,370,000 0.30 2,215,054
4.5000%, dUE 2577756... ... e i e e e e e 20,235,198 2.61 19,393,636
5.0000%, dUE 25/77/56......oii it e e et e e e 14,291,163 1.89 14,041,625
5.5000%, dUE 25/7/56. .. ..ot e e e e e 36,200,406 4.90 36,319,143
6.0000%, dUE 2577756, .. ..ot e e et e e e e 9,837,154 1.36 10,050,965
6.5000%, AUE 2577756 .. ..oii et et e e e e e 1,141,000 0.16 1,180,113
6.0000%, dUE 25/8/56......cii it iirie e i et e e e s 13,396,607 1.84 13,644,578
22.44 166,513,393
.................................................................. 30.13 223,586,453
(2025 : 0.00% USD -)
Alphabet, Inc., Series A, 6.2500% .......cccoeveeeiriiiiinieieeanninnnn. 18,523 0.13 942,635
Alphabet, Inc., Series B, 6.2500% ........ccoooeeiuiuieiiiineaiiineannn. 18,523 0.12 931,707
0.25 1,874,342
........................................................................... 0.25 1,874,342
(2025 : 6.53% USD 43,502,492)

Jones DeslLauriers Insurance Management, Inc., 6.6634%, due

7 4 TR 1,598,000 0.21 1,533,680
REIT

Spa Holdings 3 Oy, 7.9612%, due 4/2/28.............ccccoeviuvenennnnnn. 272,375 0.04 272,954
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BASF Coatings, 7.3480%, due 6/5/33.......ccccceviiiiiiiiiiiiiiiiinn, 1,480,000 0.23 1,698,100
Areas Worldwide SA, 6.0860%, due 31/12/29 ........ccccvvvvvvvennnnnns 1,650,000 0.26 1,898,487
Athena Bidco SAS, 5.0410%, due 9/74/31 .......ccooiiviiiiiiiiinann.n. 1,400,000 0.21 1,599,912
Node AcquiCo GmbH, 5.7650%, due 8/12/32 .......c.cecveveiiieiinnnnnnns 500,000 0.07 573,645
Syntegon TopCo GmbH, 5.7910%, due 29/12/32..........ccccvvvinevnnnnn. 1,980,000 0.31 2,281,080
Grifols International Services DAC, 5.1980%, due 14/4/33...... 1,410,000 0.22 1,626,170
Gold Rush Bidco Ltd., 5.4680%, due 16/5/31..........ccccccvvvnnnn.n. 520,000 0.08 596,505
Winterfell Financing Sarl, 7.2540%, due 4/5/28..................... 1,000,000 0.13 958,515
Saphira Holdings Sarl, 5.7980%, due 6/6/33.........cccceeivvienenen. 1,560,000 0.24 1,793,044
LSF12 Pillar Investments Sarl, 6.6100%, due 29/4/33 ............ 3,250,000 0.50 3,728,694
Althea Acquisition Bidco Sarl, 5.5410%, due 20/1/33 ............ 1,850,000 0.29 2,124,379
Boluda Towage Luxembourg Sarl, 5.5980%, due 27/5/33 ............ 540,000 0.08 622,597
Hanab Holding BV, 6.5150%, due 13/5/33.......cccccccviiiiiniiinnnn.n. 940,000 0.15 1,080,757
Artisan Newco BV, 5.5750%, due 5/4/32 .......ccooviviiiniiiniiininnns 1,500,000 0.23 1,719,264
Inspired Education US Holdings, Inc., 6.4134%, due 28/2/31... 1,702,404 0.23 1,708,260
Market Bidco Ltd., 6.7320%, due 4/11/30 .......ccceoevvviiininenn.n. 1,350,000 0.21 1,547,554
Allwyn International AG, 5.1790%, due 22/3/32 ...........cccc..... 1,270,000 0.20 1,452,582
Eagle Bidco Ltd., 5.9290%, due 27/2/32........cccciviiiiiiiiiniinnnnnnns 800,000 0.12 915,223

0.32 2,367,805
CD&R Firefly Bidco plc, 8.4804%, due 30/4/29............c..ceeeven.. 1,560,000 0.28 2,079,412
Darktrace Finco US LLC, 6.9271%, due 9/10/31........................ 3,556,990 0.44 3,264,427
EG Finco Ltd., 6.0000%, due 10/2/31 ......cccooinivininiiiiiiiaiinnn.e, 1,890,000 0.29 2,161,760
Rubix Group Finco Ltd., 5.7340%, due 30/9/31..........ccccevennnn... 1,130,000 0.17 1,295,715
Skyshield US Bidco Ltd., 5.7650%, due 2/6/33..........ccccuneneen. 500,000 0.08 575,870
CP Atlas Buyer, Inc., 8.8939%, due 8/7/30 .........ccovvvvvvvnennnnn. 1,251,543 0.15 1,103,792
Tamko Building Products LLC, 6.8417%, due 20/9/30 ............... 228,640 0.03 228,926

0.18 1,332,718
Hudson River Trading LLC, 6.1390%, due 18/3/30..................... 2,515,964 0.34 2,501,699
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Ineos US Petrochem LLC, 7.9939%, due 2/4/29 .............ccce..... 1,156,215 0.14 1,022,892
Ineos US Petrochem LLC, 7.8939%, due 7/10/31.........cccccnvnnnnnn. 1,200,000 0.13 1,013,256
Stonepeak Motion Finco LLC, 5.2610%, due 24/6/33.................. 570,000 0.09 654,131
Stonepeak Motion Finco LLC, 6.3417%, due 24/6/33.................. 311,000 0.04 311,033
0.40 3,001,312
Proampac PG Borrower LLC, 6.3110%, due 7/3/33 .........c.ceuvneee. 2,550,000 0.40 2,936,706
Sword Purchaser LLC, 7.6526%, due 11/4/33 ........ccccvvvvvvennnnnen. 3,060,412 0.40 2,990,359
0.80 5,927,065
Solina Group Services, 5.2820%, due 28/9/32 ...........ccoeenenen. 498,880 0.08 574,386
Gloves Buyer, Inc., 7.6439%, due 21/5/32.......cccccceiuiiiiiinannnnn. 1,190,020 0.16 1,194,858
Heartland Dental LLC, 7.1439%, due 25/8/32..........c..ccccvvvvenn.n. 1,088,000 0.15 1,090,040
River Rock Entertainment, 12.6205%, due 25/6/31 .................. 1,044,000 0.14 1,029,645
Asurion LLC, 7.9134%, due 19/9/30 ....oovviiiiniiiiiiie e, 1,945,088 0.26 1,928,477
American Airlines, Inc., 6.6658%, due 30/5/33 ........ccevvvenennn 2,000,000 0.26 1,978,750
Modena Buyer LLC, 7.9134%, due 1/7/31 ....cccooiiiiiiiiiiiiiinannen. 1,352,405 0.17 1,253,003
Project Alpha Intermediate Holding, Inc., 6.9496%, due
28710730, et 1,098,366 0.11 802,356
Rocket Software, Inc., 7.5084%, due 28/11/28........................ 1,104,422 0.14 1,052,067
0.42 3,107,426
Uniti Services LLC, 7.6439%, due 6/10/32.........cccvvvinviuininnnnnn. 642,912 0.09 647,734
White Cap Supply Holdings LLC, 7.1439%, due 10/2/33 ............ 2,949,434 0.39 2,942,060
............................................................ 8.94 66,364,756
( 2 USD 907,275,944) ..ccceeiiiiiiiii 122.29 907,425,862
1 (2025 : 0.00% USD -)
() ( )
Citigroup Sell protection on
Virgin Media
Finance plc Pay
EUR fixed 5.00% 530,000 2031 20 0.01 40,888
Citigroup Sell protection on
Virgin Media
Finance plc Pay
EUR fixed 5.00% 350,000 2031 20 0.00 27,002
0.01 67,890
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2026 30

: 0.07% USD 482,081)

C () C
BNP Paribas
AUD 168,415 USD 116,102 116,509 2026 13 0.00 407
EUR 607,621 USD 694,915 695,523 2026 13 0.00 608
GBP 67,841 USD 89,567 89,986 2026 13 0.00 419
usb 5,881,037 AUD 8,220,309 5,686,785 2026 13 0.03 194,252
usD 583,438 CAD 808,409 571,113 2026 13 0.00 12,325
usb 210,836,862 EUR 180,619,213 206,748,456 2026 13 0.55 4,088,406
uUsb 47,012,625 GBP 35,195,781 46,684,452 2026 13 0.04 328,173
J.P. Morgan
CHF2 2,281 USD 2,826 2,833 2026 31 0.00 7
EUR? 61,883,809 USD 70,491,782 70,797,149 2026 31 0.04 305,367
SGD2 21,053 USD 16,286 16,308 2026 31 0.00 22
0.66 4,929,986
1 (2025 : 0.09% USD 607,947)
() ( )
Goldman Sachs 439 US 10 Year Note September, 2026 0.05 387,072
Goldman Sachs 112 US 2 Year Note September, 2026 0.01 40,110
Goldman Sachs 1,544 US 5 Year Note September, 2026 0.05 398,486
0.11 825,668
123.07 913,249,406
() ( )
(2025 : (0.34)% USD (2,242,901))
UMBS
(6,345,761) 6.0000%, due 25/7/56 (0.87) (6,483,686)
(0.87) (6,483,686)
( : USD (6,473,034)) (0.87) (6,483,686)
1,3
(2025 : 0.00% USD -)
() ( )
Citigroup Sell protection on
CDX.NA.HY.46-V2
Pay USD fixed
5.00% 3,400,000 2031 20 (0.03) (272,474)
Citigroup Sell protection on
CDX.NA.HY.46-V2
Pay USD fixed
5.00% 13,700,000 2031 20 (0.15) (1,097,910)
Citigroup Sell protection on
CDX_NA.HY.46-V2
Pay USD fixed
5.00% 13,900,000 2031 20 (0.15) (1,113,937)
(0.33) (2,484,321)
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2026 30
(2025 : (0.19)% USD (1,283,536))

C ) ) C )

BNP Paribas
AUD 504,299 USD 357,241 348,873 2026 13 0.00 (8,368)
EUR 9,846,839 USD 11,462,056 11,271,330 2026 13 (0.03) (190,726)
GBP 927,238 USD 1,243,694 1,229,909 2026 13 0.00 (13,785)
usb 7,117,913 EUR 6,247,820 7,151,660 2026 13 0.00 (33,747)
usD 746,218 GBP 565,149 749,627 2026 13 0.00 (3,409)

J.P. Morgan
SGD2 500 USD 388 387 2026 31 0.00 ()]
USD2 245,581 EUR 214,699 245,622 2026 31 0.00 (41)
usp® 3,361 SGD 4,346 3,367 2026 31 0.00 (6)
(0.03) (250,083)

1 (2025 : (0.11)% USD (741,287))

( )
)
Goldman Sachs (299) US 10 Year Ultra Bond September, 2026 (0.05) (383,863)
Goldman Sachs (105)  US Long Bond September, 2026 (0.03) (203,592)
UBS (91) US Ultra Bond September, 2026 (0.03) (236,145)
(0.11) (823,600)

(1.34) (10,041,690)

(@)

10.78
81.70

0.09

. (L@ ) (© é-gi
5.38

100.00

oTi

( Appendix . Cash at Bank)

ICE CCP
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(2025 : 1.11% USD 3,699,281)
FHLMC, dU@ 177726 ..o e e e e e e e 12,000,000 3.67 11,998,800
...................................................... 3.67 11,998,800
(2025 : 2.51% USD 8,331,240)
First Quantum Minerals Ltd. ..o 17,284 0.15 472,119
Franco-Nevada CorpP. ....ooiiiiiiiiie e e e e e e e e 5,808 0.37 1,210,619
0.52 1,682,738
Metis TechBio Co. Ltd., H ..o e 99,000 0.06 193,888
Murata Manufacturing Co. LEtd. ........ocooiiiiiiiiiiiiiiiiini e, 4,500 0.10 324,322
NXP SemiconduCtors NV ....cooiiiiiiiiiii i 1,126 0.10 316,440
BioMarin Pharmaceutical, INC. .......coooiiiiiiiiiii e, 17,909 0.31 1,024,753
Revolution Medicines, INC........ccooviiiiiiiiiiiii e, 4,691 0.27 878,530
0.58 1,903,283
Arista Networks, INC. ...coooiiiiiiiiii e 3,900 0.21 662,532
Lumentum HolAINGS, INC. ooiiiiii e 353 0.09 302,895
0.30 965,427
Churchill DOWNS, INC. .ouuiviitieii e e e e eas 11,383 0.31 1,020,372
Six Flags Entertainment COrp. .......coooiiiiiiiiiiiiiiii i aie e, 16,916 0.11 360,311
0.42 1,380,683
Talen Energy CoOrpP ... it e e e e e e e e e e 1,214 0.14 466,492
IT
Coreleave, INC., A e e e e s 5,600 0.17 557,424
Authentic Brands Group LLC, Private Placement’.................... 5,220 0.25 812,826
........................................................................... 2.64 8,603,523
(2025 : 1.06% USD 3,516,565)
Bridgebio Pharma, Inc., 0.7500%, due 1/2/33 ...........ccvvnnnnne. 2,056,000 0.62 2,040,786
Cogent Biosciences, Inc., 1.6250%, due 15/11/31 .................. 393,000 0.15 487,811
Mirum Pharmaceuticals, Inc., due 1/6/32 .........cccovvvvviviiininnnns 963,000 0.32 1,042,929
1.09 3,571,526
............................................................ 1.09 3,571,526

124/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )
(2025 : 87.04% USD 288,924,061)

Mineral Resources Ltd., 6.2500%, due 1/5/34 .........cccovvvevn.n. 873,000 0.26 858,973
NCL Corp. Ltd., 6.2500%, due 15/9/33......cccoiiiiieiiiiiiiiiiannnns 1,118,000 0.33 1,086,430
Garda World Security Corp., 8.2500%, due 1/8/32 .................. 1,538,000 0.48 1,575,273
Garda World Security Corp., 8.3750%, due 15/11/32 ............... 2,316,000 0.73 2,371,640

1.21 3,946,913
Capstone Copper Corp., 6.7500%, due 31/3/33 ......ccovvvvvvinennnn. 3,429,000 1.06 3,477,736
First Quantum Minerals Ltd., 8.0000%, due 1/3/33.................. 4,738,000 1.52 4,959,519
First Quantum Minerals Ltd., 7.2500%, due 15/2/34 ............... 1,502,000 0.47 1,540,941
Taseko Mines Ltd., 8.2500%, due 1/5/30.......cccccvvvvienieinnnnnnnnnns 3,060,000 0.98 3,197,296

4.03 13,175,492
Algonquin Power & Utilities Corp., 4.7500%, due 18/1/82 ...... 1,309,000 0.40 1,296,974
WestJet Airlines Ltd., 8.0000%, due 14/2/31 .........cccevvvevnnn. 598,000 0.18 600,771
MGM China Holdings Ltd., 6.2500%, due 15/5/33 ...........cceeunne. 1,506,000 0.45 1,472,599
Wynn Macau Ltd., 6.7500%, due 15/2/34 .........cccceviiiiiiiiinnnnnnn. 1,607,000 0.49 1,597,627

0.94 3,070,226
Latam Airlines Group SA, 7.8750%, due 15/4/30 .............cc...... 3,995,000 1.27 4,161,791
Kioxia Holdings Corp., 6.6250%, due 24/7/33 .......ccociivinnnn... 6,784,000 2.18 7,097,616
SoftBank Group Corp., 6.8750%, due 10/1/31.........ccccvvvvinennnnnnn 400,000 0.12 396,455
Maxam Prill Sarl, 7.7500%, due 15/7/30.......cccccceviiiniiiininannn.n. 3,289,000 1.04 3,390,620
Breakwater Energy Holdings Sarl, 9.2500%, due 15/11/30......... 1,026,000 0.33 1,083,568
Seagate Data Storage Technology Pte. Ltd., 3.1250%, due
L577729 o 1,748,000 0.50 1,620,003
Cyprium Corp., 6.3750%, due 15/4/34 .......cccooviiiiiiiniiiiinannnn. 1,314,000 0.40 1,314,658
Ardagh Metal Packaging Finance USA LLC, 4.0000%, due
179729 e 2,348,000 0.69 2,233,154

(REIT)

EF Holdco, 7.3750%, due 3079730 ......covviviniiiiiiiieiiiiee e 1,643,000 0.50 1,637,175
Marex Group plc, 7.7000%, due 9/6/32.........cccccvvviiiiiniiininannnnn. 2,000,000 0.61 2,004,534
Rand Parent LLC, 8.5000%, due 15/2/30 ........ccovviniviininennnnnnn. 3,363,000 1.07 3,486,341
JB Poindexter & Co., Inc., 8.7500%, due 15/12/31.................. 635,000 0.20 653,653
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BioMarin Pharmaceutical, Inc., 5.5000%, due 15/2/34 ............ 1,291,000 0.39 1,269,172
Kohl®s Corp., 10.0000%, due 1/6/30.......ccccevuriiiineneeaniiniinannnnns 2,354,000 0.78 2,547,640
Wayfair LLC, 7.1250%, due 31/5/34 .....coviiiiiiiiiiiiiiniieeeenanan, 1,655,000 0.52 1,702,790

1.30 4,250,430
Standard Building Solutions, Inc., 5.8750%, due 15/3/34 ...... 2,813,000 0.83 2,713,428
Aretec Group, Inc., 10.0000%, due 15/8/30 ........ccccovevivinennnnn. 1,369,000 0.44 1,443,724
Jane Street Group, 6.1250%, due 1/11/32 .......cccovivviiiiinnnnnnn. 5,006,000 1.53 5,009,369
Osaic Holdings, Inc., 6.7500%, due 1/8/32 .........cccoovviiiinnnen. 1,157,000 0.36 1,159,644
StoneX Escrow Issuer LLC, 6.8750%, due 15/7/32.........ccccccvuen. 657,000 0.21 676,127
StoneX Group, Inc., 7.8750%, due 1/3/31 .....cooiiiiiiiiiiiiinanne. 3,363,000 1.08 3,533,087

3.62 11,821,951
FMC Corp., 8.0000%, due 1/6/31........ccciiuiiieiiniiiineieeeeiiiiieaenes 1,637,000 0.52 1,704,918
Olympus Water US Holding Corp., 7.2500%, due 15/6/31............ 1,314,000 0.41 1,331,522
SCIH Salt Holdings, Inc., 6.6250%, due 1/5/29 ..................... 4,154,000 1.26 4,121,227

2.19 7,157,667
Veritiv Operating Co., 10.5000%, due 30/11/30 ..........cc.eenenen. 4,714,000 1.48 4,827,060
Weekley Homes LLC, 4.8750%, due 15/9/28 .........cccccoiiiiiininnnnn. 2,427,000 0.73 2,395,349
Bread Financial Holdings, Inc., 6.7500%, due 15/5/31............ 2,445,000 0.77 2,503,467
Navient Corp., 9.3750%, due 15/10/31.......cccciiiiiiniiiiniiannnnane. 959,000 0.29 956,549
OneMain Finance Corp., 4.0000%, due 15/9/30 ............ccovvenen.n. 936,000 0.26 865,806
OneMain Finance Corp., 6.5000%, due 15/3/33 .......ccccovinenenen. 3,275,000 0.99 3,225,274
SLM Corp., 6.4950%, due 15/5/32 ....cccoiuiviiiiiiiiiie e, 621,000 0.19 621,058

2.50 8,172,154
Sword Purchaser LLC, 10.5000%, due 15/4/34...........cccccvvvvvniens 1,895,000 0.61 1,984,004
Edged Compute LLC, 7.5000%, due 30/4/31 .......ccooviiiiiiininnnnnnnns 4,479,000 1.34 4,368,738
Level 3 Financing, Inc., 3.7500%, due 15/7/29 ..................... 165,000 0.05 159,844
Level 3 Financing, Inc., 3.8750%, due 15/11/29..................... 1,000,000 0.29 955,000
Level 3 Financing, Inc., 7.5000%, due 15/2/37 ..................... 5,780,240 1.82 5,937,919
SE Cosmos LLC, 8.8750%, due 1/5/31......cccciiniiiiniiiiiiineaninnnns 3,161,000 1.00 3,252,343

4.50 14,673,844
Alpha Generation LLC, 6.2500%, due 15/1/34........cccccoviiniinnnnn. 1,571,000 0.47 1,546,854
Kodiak Gas Services LLC, 5.8750%, due 1/4/31........................ 1,952,000 0.60 1,958,049
USA Compression Partners LP, 6.2500%, due 1/10/33 ............... 2,310,000 0.70 2,291,632
WBI Operating LLC, 6.2500%, due 15/10/30.........cccccivivnnnninnnn. 998,000 0.31 1,004,088

1.61 5,253,769
Burford Capital Global Finance LLC, 7.5000%, due 15/7/33...... 2,082,000 0.54 1,767,285
Burford Capital Global Finance LLC, 8.5000%, due 15/1/34...... 1,493,000 0.40 1,309,630
PennyMac Financial Services, Inc., 6.8750%, due 15/2/33 ...... 908,000 0.27 886,020
PennyMac Financial Services, Inc., 6.7500%, due 15/2/34 ...... 2,943,000 0.87 2,827,127
Stonebriar ABF Issuer LLC, 7.0000%, due 15/8/31 .................. 1,270,000 0.39 1,270,953

2.47 8,061,015
Viking Baked Goods Acquisition Corp., 8.6250%, due 1/11/31... 1,756,000 0.55 1,779,365
Synergy Infrastructure Holdings LLC, 7.8750%, due 1/12/30 ... 1,539,000 0.49 1,612,304
Synergy Infrastructure Holdings LLC, 7.0000%, due 15/7/34 ... 409,000 0.13 415,100
Watco Cos. LLC, 7.1250%, due 1/8/32 .....coviiiiiiiiiniiiiininninnn, 2,233,000 0.70 2,294,331

1.32 4,321,735
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Humana, Inc., 6.6250%, due 15/9/56..........ccccoiiiiiiiiiiiiniinennnn. 2,489,000 0.76 2,482,381
LifePoint Health, Inc., 10.0000%, due 1/6/32........................ 6,544,000 2.00 6,541,130

2.76 9,023,511
Caesars Entertainment, Inc., 6.0000%, due 15/10/32............... 5,400,000 1.50 4,897,419
Hilton Grand Vacations Borrower LLC, 4.8750%, due 1/7/31...... 1,685,000 0.48 1,584,710
Mohegan Tribal Gaming Authority, 8.2500%, due 15/4/30 ......... 5,904,000 1.88 6,153,952
Mohegan Tribal Gaming Authority, 11.8750%, due 15/4/31......... 1,294,000 0.43 1,402,788
Penn Entertainment, Inc., 6.7500%, due 1/4/31 ..................... 3,211,000 0.99 3,229,701
Pioneer Opco LLC, 7.0000%, due 15/5/33.......cccciiiiiiniiinnnnnne. 1,180,000 0.37 1,202,249
Rivers Enterprise Lender LLC, 6.2500%, due 15/10/30 ............ 1,574,000 0.49 1,594,566
Six Flags Entertainment Corp., 8.6250%, due 15/1/32 ............ 4,457,000 1.41 4,592,231
Station Casinos LLC, 4.6250%, due 1/12/31 ........cccvvvvivninnnnnns 1,709,000 0.50 1,623,665
Voyager Parent LLC, 9.2500%, due 1/7/32 ......ccoviiviiinnnnnnnnn. 3,101,000 1.00 3,281,271

9.05 29,562,552
Beazer Homes USA, Inc., 7.5000%, due 15/3/31........ccccccvninnnn.n. 2,516,000 0.77 2,508,006
Beazer Homes USA, Inc., 8.0000%, due 15/1/32.......ccccocvvinvnnnnn. 599,000 0.19 602,107
Century Communities, Inc., 6.6250%, due 15/9/33 .................. 1,390,000 0.43 1,404,719
LGl Homes, Inc., 4.0000%, due 15/7/29 .......ccooiiiiriviiiiininnnnnn, 3,556,000 1.02 3,316,674
LGl Homes, Inc., 7.0000%, due 15/11/32.......cccccvviviviiiinininnnnnn. 1,324,000 0.40 1,317,458
Risewell Homes, Inc., 9.2500%, due 1/10/29................ccceenn.n. 1,743,000 0.55 1,805,007
Risewell Homes, Inc., 8.5000%, due 1/11/30............ccccvvinnnn... 2,938,000 0.92 3,003,194

4.28 13,957,165
Talen Energy Supply LLC, 6.3750%, due 1/5/33.........c.ccccvnvnnen. 5,359,000 1.64 5,354,487
Talen Energy Supply LLC, 6.5000%, due 1/2/36...........cccceuenenen. 1,033,000 0.32 1,041,844

1.96 6,396,331

IT

AP Core Holdings 11 LLC, 11.0000%, due 15/5/31..................... 2,462,000 0.79 2,578,750
CoreWeave, Inc., 9.2500%, due 1/6/30.......cc.cccuveuieiiiiieiniinninnns 429,000 0.13 432,102
CoreWeave, Inc., 9.7500%, due 1/10/31 .......ccooviiiiiiinnaninnnns 5,146,000 1.57 5,138,302
CoreWeave, Inc., 9.6250%, due 15/7/32 ......cccveeieiiiiiiiniiinnnnns 2,310,000 0.70 2,278,353

3.19 10,427,507
Univision Communications, Inc., 9.3750%, due 1/8/32 ............ 1,836,000 0.57 1,866,944
Univision Communications, Inc., 8.8750%, due 15/4/33............ 981,000 0.30 966,387

0.87 2,833,331
Cleveland-Cliffs, Inc., 7.6250%, due 15/1/34........cccccvvvevn.n. 1,707,000 0.52 1,705,985
Compass Minerals International, Inc., 8.0000%, due 1/7/30 ... 3,589,000 1.16 3,787,343

1.68 5,493,328

(REIT)

Rithm Capital Corp., 8.0000%, due 1/4/29.............cccccvviiiennnn. 1,199,000 0.37 1,204,785
Rithm Capital Corp., 8.5000%, due 1/6/31.........cccccviuiniiinnnnnne. 3,629,000 1.11 3,642,064
Starwood Property Trust, Inc., 5.8750%, due 15/8/29 ............ 2,185,000 0.67 2,192,864
Starwood Property Trust, Inc., 6.1250%, due 1/6/31............... 1,161,000 0.36 1,167,893

2.51 8,207,606
Caturus Energy LLC, 7.1250%, due 15/5/31........cccccieiiiiiininannnnn. 1,525,000 0.46 1,510,712
Granite Ridge Resources, Inc., 8.8750%, due 5/11/29 ............ 1,801,000 0.54 1,764,590
Howard Midstream Energy Partners LLC, 6.6250%, due 15/1/34... 5,021,000 1.55 5,066,611
ITT Holdings LLC, 6.5000%, due 1/8/29 .........ccoviviiiiininininnnns 4,951,000 1.50 4,895,798
Matador Resources Co., 6.0000%, due 15/4/34 ................coevtn. 1,516,000 0.45 1,478,894
SM Energy Co., 7.0000%, due 1/8/32.......ccccciiiiiiiiiiiniiiiinannnn. 2,428,000 0.75 2,451,994
Sunoco LP, 5.6250%, due 15/3/31 ...ccooviniiiiiiiiiiiie i e, 2,441,000 0.74 2,424,184
Sunoco LP, 5.8750%, due 15/3/34 .....coiveiiiiiiiiiiiie i e 3,575,000 1.08 3,528,110
Tallgrass Energy Partners LP, 6.7500%, due 15/3/34............... 8,245,000 2.56 8,342,777
TerraForm Power Operating LLC, 4.7500%, due 15/1/30 ............ 2,274,000 0.68 2,201,273
Venture Global LNG, Inc., 6.6250%, due 15/6/36............ccc...... 963,000 0.29 949,762

10.60 34,614,705
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Harrow, Inc., 8.6250%, due 15/9/30.........ccccviiiiiiiiiiiiiiiinnnnnn. 1,698,000 0.53 1,724,538
HLF Financing Sarl LLC, 7.7500%, due 1/5/33 ...........ccvvnnnne. 1,824,000 0.57 1,850,065
1.10 3,574,603
REIT

Millrose Properties, Inc., 6.3750%, due 1/8/30..................... 1,519,000 0.47 1,540,570
Millrose Properties, Inc., 6.2500%, due 15/9/32 .................. 896,000 0.28 904,608
0.75 2,445,178
Bath & Body Works, Inc., 6.9500%, due 1/3/33.........ccccvuvnnnnns 2,286,000 0.71 2,304,535
Bath & Body Works, Inc., 7.6000%, due 15/7/37 .............cc...... 1,045,000 0.32 1,049,350
Carvana Co., 5.8750%, due 1/10/28 ........ccoiiiiiniiiiiiiiiiiieiinns 50,000 0.02 48,714
Carvana Co., 4.8750%, due 1/9/29........cccuiuuiiiiiiiiiiiiieineiininens 1,942,000 0.55 1,797,078
Carvana Co., 10.2500%, due 1/5/30 ....c.uoiieiiiiiiiiiiiiiiiiieieee s 470,000 0.16 505,278
Carvana Co., 9.0000%, due 1/6/31.......ccccuuiuuieiieiieiiiiieineiieinnns 533,711 0.18 589,345
Michaels Cos., Inc. (The), 8.5000%, due 15/3/33 .................. 2,484,000 0.75 2,461,854
Michaels Cos., Inc. (The), 11.0000%, due 15/3/34.................. 847,000 0.25 830,208
Park River Holdings, Inc., 8.7500%, due 31/12/30.................. 1,455,000 0.43 1,417,030
Park River Holdings, Inc., 8.0000%, due 15/3/31 .................. 1,607,000 0.50 1,622,609
Victra Holdings LLC, 8.7500%, due 15/9/29 ............covvvvevnnnn. 3,429,000 1.08 3,539,253
4.95 16,165,254
EquipmentShare.com, Inc., 7.1250%, due 1/7/34 .........cc.ccoeenes 2,819,000 0.85 2,773,299
QX0 Building Products, Inc., 6.8750%, due 15/7/34 ............... 1,451,000 0.46 1,490,432
1.31 4,263,731
New Flyer Holdings, Inc., 9.2500%, due 1/7/30 ............ccovnene. 2,114,000 0.69 2,274,271
Prestige Brands, Inc., 6.2500%, due 15/7/34 ............cccevne.e. 1,267,000 0.39 1,267,000

Uzbek Industrial and Construction Bank ATB, 9.4500%, due
23710730, i e e e e e aaaas 643,000 0.21 671,657
................................................................................. 87.13 284,520,874

(2025 : 0.31% USD 1,028,414)
8.1000%, due 11712734 ...t e e e e 1,350,000 0.42 1,356,143
..................................................................... 0.42 1,356,143
(2025 : 0.00% USD -)
Alphabet, Inc., Series A, 6.2500% ........ccoooeeiiiuieiiiiniiiiineannn. 11,097 0.17 564,726
Alphabet, Inc., Series B, 6.2500% .......cccovveeiiiiieeiiineanninennen. 11,097 0.17 558,179
0.34 1,122,905
........................................................................... 0.34 1,122,905
(2025 : 6.03% USD 19,999,740)

Garda World Security Corp., 6.4190%, due 1/2/29 .................. 2,244,635 0.69 2,244,635
LSF12 Pillar Investments Sarl, 6.6100%, due 29/4/33 ............ 1,500,000 0.53 1,720,935
Boluda Towage Luxembourg Sarl, 6.2411%, due 27/5/33 ............ 354,000 0.11 355,108
Inspired Education US Holdings, Inc., 6.4134%, due 28/2/31... 1,171,154 0.36 1,175,183
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Tamko Building Products LLC, 6.8417%, due 20/9/30 ............... 201,920 0.06 202,172
Proampac PG Borrower LLC, 7.6634%, due 7/3/33 ..........cccnneee. 2,551,532 0.77 2,513,259
Sword Purchaser LLC, 7.6526%, due 11/4/33 .........ccccvvvvvvevinnnns 2,539,000 0.76 2,480,883
1.53 4,994,142
Skyshield US Bidco Ltd., 6.2067%, due 2/6/33..........cccccevunnn. 209,000 0.06 209,196
Saratoga Food Specialties LLC, 6.9137%, due 13/9/32 ............ 210,000 0.06 210,963
Gloves Buyer, Inc., 7.643%%, due 21/5/32..........ccccceviiinennnnnnn 1,362,781 0.42 1,368,320
Hologic, Inc., 5.0530%, due 7/4/33......cccccviuiiiiiiiiieiiiiieaanns 1,010,000 0.35 1,157,021
0.77 2,525,341
Heartland Dental LLC, 7.1439%, due 25/8/32............cccccevvvenn... 972,000 0.30 973,822
McKesson Medical-Surgical Top Holdings, Inc., 5.9822%, due
/6732 745,727 0.23 746,816
0.53 1,720,638
Ensemble RCM LLC, 6.6634%, due 9/2/33 .......cocovviiiiiininininnnnn. 998,542 0.30 995,796
Pioneer OpCo LLC, 6.8785%, due 16/5/33.......ccccvvviviiniiinnnnnnn. 489,558 0.15 492,050
River Rock Entertainment, 12.6205%, due 25/6/31 .................. 2,500,000 0.76 2,465,625
0.91 2,957,675
American Airlines, Inc., 6.6658%, due 30/5/33 ..........cevvvnnns 1,780,000 0.54 1,761,088
Men®s Wearhouse LLC (The), 9.4140%, due 28/1/31 .................. 277,096 0.09 280,015
White Cap Supply Holdings LLC, 7.1439%, due 10/2/33 ............ 2,541,237 0.78 2,534,884
............................................................ 7.32 23,887,771
( 2 USD 333,812,708)......ccccvviininnnn..s 102.61 335,061,542
2026 30
(2025 : 0.11% USD 374,905)
C () C
BNP Paribas
usb 523,950 CAD 723,060 510,818 2026 13 0.01 13,132
usb 2,293,207 EUR 1,971,419 2,256,613 2026 13 0.01 36,594
usb 319,242 JPY 51,451,082 317,541 2026 13 0.00 1,701
J.P. Morgan
AUD2 3,025,932 USD 2,088,894 2,093,815 2026 31 0.00 4,921
CNH2 36,117 USD 5,322 5,329 2026 31 0.00 7
EUR2 17,740,834 USD 20,208,458 20,296,108 2026 31 0.03 87,650
GBP2 15,729 USD 20,771 20,864 2026 31 0.00 93
0.05 144,098
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3 (2025 : 0.05% USD 145,624)

() ( )
Goldman Sachs 50 US 10 Year Note September, 2026 0.01 44,085
Goldman Sachs 23 US Long Bond September, 2026 0.02 64,187
0.03 108,272
102.69 335,313,912
3,4
(2025 : 0.00% USD -)
() ( )
Citigroup Sell protection on
CDX.NA.HY.46-V2
Pay USD fixed
5.00% 3,100,000 2031 20 (0.08) (248,432)
Citigroup Sell protection on
CDX.NA.HY.46-V2
Pay USD fixed
5.00% 3,500,000 2031 20 (0.08) (280,488)
Citigroup Sell protection on
CDX.NA.HY.46-V2
Pay USD fixed
5.00% 4,650,000 2031 20 (0.1D) (372,648)
Citigroup Sell protection on
CDX.NA.HY.46-V2
Pay USD fixed
5.00% 5,150,000 2031 20 (0.13) (412,718)
(0.40) (1,314,286)
2026 30
(2025 : (0.01)% USD (23,544))
C () C
BNP Paribas
EUR 507,318 USD 587,109 580,709 2026 13 0.00 (6,400)
J.P. Morgan
usp® 2,912 EUR 2,545 2,912 2026 31 0.00 —
0.00 (6,400)
3 (2025 : (0.02)% USD (73,519))
() ( )
Goldman Sachs (67) US 10 Year Ultra Bond September, 2026 (0.03) (96,909)
Goldman Sachs 187 US 2 Year Note September, 2026 0.00 (1,625)
Goldman Sachs (198) US 5 Year Note September, 2026 (0.01) (15,716)
UBS (1) US Ultra Bond September, 2026 0.00 (2,595)
(0.04) (116,845)
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(2025 : 0.00% USD -)

() ( )

Goldman Sachs (702,000) Arista Networks, Inc., expires August
2026, exercise price 180 (0.01) (47,943)

(0.01) (47,943)

(0.45) (1,485,474)

)

6.55
86.54
0.03
. 68(1) (@) (b) © 3-32
3.38

oTi

100.00

( Appendix . Cash at Bank)
ICE ccp
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(2025 : 6.78% USD 750,889,368)

A&D Mortgage Trust, 7.0490%, due 25/11/68 ............cocvevvennnnn. 2,
A&D Mortgage Trust, 5.4640%, due 25/8/69..........cccccviiinininnnnn. 5,
A&D Mortgage Trust, 5.6990%, due 25/11/69 .............occevvnennen. 4,
A&D Mortgage Trust, 5.2250%, due 25/10/70 ........c.ccovviinnnennnen. 9,
AGL CLO 23 Ltd., 4.8252%, due 20/4/38 .......ccvvvviiiiiiiininannnnn. 18,
AGL CLO 6 Ltd., 4.9552%, due 20/4/38.......cccceevviuiiiiniiinnannnnnnn. 13,
American Tower Trust #1, 5.4900%, due 15/37/27 ........ccvvvvennnn. 17,
Angel Oak Mortgage Trust, 4.9500%, due 25/7/68..................... 8,
Angel Oak Mortgage Trust, 5.5150%, due 25/4/70..................... 7,
Apidos CLO L, 5.0152%, due 20/1/38........cccoeveiiiiiiiiiniiiniininnn. 15,
Bain Capital Credit CLO Ltd., 4.9204%, due 17/1/39............... 18,
Bain Capital Credit CLO Ltd., 4.8404%, due 17/7/35............... 14,
Bain Capital Credit CLO Ltd., 4.9771%, due 24/10/38 ............ 13,
Ballyrock CLO 16 Ltd., 4.8252%, due 20/4/38 .........cccccvuvnnnns 16,
Benefit Street Partners CLO 43 Ltd., 4.9452%, due 20/10/38... 16,
BRAVO Residential Funding Trust, 5.2540%, due 25/4/56 ......... 5,
BX Commercial Mortgage Trust, 5.0254%, due 15/2/43............... 14,
BX Commercial Mortgage Trust, 5.3254%, due 15/2/43............... 4,
BX Commercial Mortgage Trust, 5.6254%, due 15/2/43............... 2,
BX Trust, 5.0754%, due 15/5/38.......ccciiriiiiiiiiiiiiiiieiiiiee e 6,
Carlyle US CLO Ltd., 4.8966%, due 25/4/38 ..........ccceeevvvnennen. 15,

Connecticut Avenue Securities Trust, 5.1778%, due 25/10/41... 3,
Connecticut Avenue Securities Trust, 5.2778%, due 25/12/41... 13,

Connecticut Avenue Securities Trust, 6.7278%, due 25/3/42 ...

Connecticut Avenue Securities Trust, 4.8278%, due 25/7/45 ...
Connecticut Avenue Securities Trust, 6.6278%, due 25/1/42 ... 8,
Connecticut Avenue Securities Trust, 6.6278%, due 25/4/42 ... 2,
COOPR Residential Mortgage Trust, 5.0400%, due 25/11/60 ...... 1,
COOPR Residential Mortgage Trust, 4.8740%, due 25/2/61......... 7,
DB Master Finance LLC, 2.7910%, due 20/11/51........................ 7,
DB Master Finance LLC, 2.4930%, due 20/11/51........................ 4,
Dryden 37 Senior Loan Fund, 5.0347%, due 15/1/31..................
EFMT, 5.2210%, due 25711740 ....coovriieiiriie i e e 4,
FIGRE Trust, 6.3800%, due 25/5/54 .......cocovviiiiiiiiiiie i, 3,
FIGRE Trust, 5.0560%, due 25/9/54 .......coviiiiiiiiiiiiiiiiiinnnnn, 4,
FIGRE Trust, 5.4400%, due 25/10/54.........cccovviiiiinieiieiiiininnn, 6,
FIGRE Trust, 5.7750%, due 25/3/55 ....ccccoviiiiiiiiiiiiiieciieiiie, 3,
FIGRE Trust, 5.5600%, due 25/5/55 .......ccooiviiiiiiiiiiiiiiiiiinn.e, 3,
FIGRE Trust, 5.4080%, due 25/7/55 ....ccccoviiiiiiiiiiiiie i, 2,
FIGRE Trust, 5.2850%, due 25/8/55 .......ccoeviiiiiiiiiiiiiiiiiiinnnnn, 4,
FIGRE Trust, 5.0440%, due 25/9/55 .......coviviiiiiiiiiiiie i, 3,
Finance of America Structured Securities Trust, 3.5000%, due
25 2] TS e s 3,
GoldenTree Loan Management US CLO 17 Ltd., 4.9552%, due

2070739 e s 10,
GS Mortgage Backed Securities Trust, 5.1800%, due 25/9/55 ... 5,
GS Mortgage-Backed Securities Trust, 4.8990%, due 25/5/56 ... 1,
Hudsons Bay Simon JV Trust, 4.1545%, due 5/8/34 .................. 5,
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676,570
863,620
720,126
539,513
813,000
303,000
531,000
052,659
944,850
156,000
931,000
298,000
400,000
980,000
445,000
839,349
200,000
858,000
943,000
146,503
898,000
575,985
379,207
453,857
141,055
192,544
880,658
984,167
849,813
791,845
685,230
476,910
000,000
037,835
137,040
641,602
342,617
741,568
152,667
448,043
631,723

180,787

338,000
764,114
408,566
951,851
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.00
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.04
.06
.03
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.02
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2,684,289
5,859,477
4,728,184
9,488,430
18,813,555
13,329,686
17,645,534
8,001,030
7,960,817
15,193,704
18,949,810
14,303,413
13,425,510
16,980,849
16,472,621
5,813,908
14,242,669
4,892,766
2,977,910
6,173,109
15,911,860
3,578,707
13,423,716
459,939
141,161
8,279,705
2,915,462
1,970,877
7,735,216
6,919,732
4,419,122
477,140
4,001,249
3,082,006
4,116,619
6,656,573
3,361,081
3,744,784
2,147,111
4,421,187
3,585,197

3,095,234

10,357,249
5,736,329
1,394,831
5,718,745
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Jersey Mike"s Funding LLC, 5.6360%, due 15/2/55 .................. 1,925,625 0.02 1,945,072
LHOME Mortgage Trust, 5.3230%, due 25/9/39..........cccccvuvuiinnnns 16,479,000 0.14 16,524,131
LHOME Mortgage Trust, 5.2390%, due 25/8/40.............cccccuvvuenes 5,091,000 0.04 5,112,609
LHOME Mortgage Trust, 4.9080%, due 25/1/41.............cccovvunnn.e. 1,700,000 0.01 1,689,896
Neuberger Berman Loan Advisers CLO 24 Ltd., 5.0352%, due

19710738, e 15,062,000 0.13 15,096,340
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.0352%, due

18710738 e 8,618,000 0.07 8,637,646
New Residential Mortgage Loan Trust, 6.6640%, due 25/3/39 ... 6,286,557 0.05 6,303,860
New Residential Mortgage Loan Trust, 5.4430%, due 25/9/39 ... 4,860,000 0.04 4,870,606
New Residential Mortgage Loan Trust, 4.5000%, due 25/2/58 ... 167,251 0.00 166,202
New Residential Mortgage Loan Trust, 5.1170%, due 25/9/64 ... 4,772,280 0.04 4,744,867
New Residential Mortgage Loan Trust, 5.1090%, due 25/8/65 ... 7,986,817 0.07 7,933,169
NRM FNT1 Excess LLC, 7.3980%, due 25/11/31.............ccccceunnnn.e. 5,854,137 0.05 5,926,906
Oak Street Investment Grade Net Lease Fund, 1.8500%, due

20711750, . e 2,283,938 0.02 1,981,386
OBX Trust, 5.4750%, due 25/7/64 .......cccevviiiiiiiiiiiiiine e eann, 3,534,578 0.03 3,537,468
OBX Trust, 4.9440%, due 25/9/64 .......cccoviiiiiiiii i iiiieeean, 5,397,670 0.05 5,367,749
OBX Trust, 5.3160%, due 25/10/64.........cccovvieiiiiiiiiineiiiieeanen, 4,847,734 0.04 4,844,401
OBX Trust, 5.5300%, due 25/10/64........cccccciuiiiinieiiiiieiiiiaeanen. 3,492,562 0.03 3,497,936
OBX Trust, 5.4700%, due 25/4/66 .........cccovvviiiiiiieiiiineiiiineanen, 8,973,000 0.08 8,975,157
OBX Trust, 6.3210%, due 25/1/64 .......coceviiniiiiiiieiiiieeiiieeeann, 612,882 0.01 614,251
OCP CLO Ltd., 4.8195%, due 16/4/38.......ccceviviiniiiiiniiiiaeeanen. 14,360,000 0.12 14,360,000
OCP CLO Ltd., 4.9252%, due 21/5/38.....cccccciuieiiiiieiiiiieiiiineaann. 15,960,000 0.14 15,983,972
OCP CLO Ltd., 4.9671%, due 24/10/38 .....c.cceviiiniiiiiiieiiiiaeanen. 6,045,372 0.05 6,056,282
PRPM LLC, 3.7500%, due 25/3/54.......ccciuiiiiiriiiiiiiiiieiiiiiae e 1,956,160 0.02 1,908,443
PRPM LLC, 3.2500%, due 25/4/55.......ccciuiieiiiiiiiiiiieee i 3,478,518 0.03 3,354,856
PRPM LLC, 3.0000%, due 25/5/55.......ccuirieiiriiiieiiiiieeiiiee e 8,549,055 0.07 8,169,075
PRPM LLC, 4.5000%, due 25/8/55.......ccuiriieiiriiiieeiiiieeiiiiee e, 4,397,977 0.04 4,326,988
PRPM LLC, 5.5000%, due 25/3/56.......ccccvuueiriieeiiieniiiee e, 9,904,729 0.09 9,933,602
RCKT Mortgage Trust, 5.5030%, due 25/2/55 ...........cccoeovvivnnenns 2,264,068 0.02 2,270,659
RCKT Mortgage Trust, 5.3770%, due 25/7/55 .........cccoiiiiininnane. 2,548,644 0.02 2,546,482
RCKT Mortgage Trust, 5.1477%, due 25/8/55 ..........ccoovvvvvnnnnnnn. 7,591,743 0.06 7,550,922
RCKT Mortgage Trust, 4.7950%, due 25/9/55 ..........ccoiiiiieinna.e. 2,674,998 0.02 2,640,956
RCKT Mortgage Trust, 5.0270%, due 25/11/55............cccccvvunnnnnn. 3,329,678 0.03 3,303,844
RCKT Mortgage Trust, 4.8940%, due 25/11/55...........cccccevvennn.e. 7,879,214 0.07 7,795,444
RCKT Mortgage Trust, 4.8270%, due 25/1/56 ...............cccevnnnne. 6,233,823 0.05 6,157,099
RCKT Mortgage Trust, 4.7620%, due 25/2/56 ..............cccevennne. 7,596,926 0.06 7,491,898
RCKT Mortgage Trust, 5.1240%, due 25/4/56 .............c.ccceevunne. 5,642,061 0.05 5,612,285
RCKT Mortgage Trust, 5.3210%, due 25/6/56 ............cccevvunnnnnen 3,100,000 0.03 3,098,113
RCKT Mortgage Trust, 4.8630%, due 25/2/56 .............c.cceinnene. 2,237,993 0.02 2,215,505
Reneu Redi Q-1 Trust, 5.8920%, due 25/6/41.............ccccceeenennn. 6,450,000 0.06 6,478,181
Saluda Grade Alternative Mortgage Trust, 6.2550%, due

2578154 ... 3,325,101 0.03 3,374,671
Saluda Grade Alternative Mortgage Trust, 5.7490%, due

2573731 e s 10,093,000 0.09 9,979,434
Saluda Grade Alternative Mortgage Trust, 6.3060%, due

2573754 . s 2,745,250 0.02 2,766,108
Saluda Grade Alternative Mortgage Trust, 5.2483%, due

25/ 10/ 5. . e 8,137,930 0.07 8,149,141
Saluda Grade Alternative Mortgage Trust, 5.0483%, due

2578756 ... e 6,139,107 0.05 6,150,768
Saluds Grade Alternative Mortgage Trust, 5.3200%, due

25710780, .. e 8,800,000 0.08 8,779,863
SEB Funding LLC, 6.6650%, due 30/1/56 ..........cocoveviriunenennnnnen 9,411,000 0.08 9,305,212
Sequoia Mortgage Trust, 2.5000%, due 25/5/43.............cccccuv.e. 368,660 0.00 326,389
Symphony CLO XIX Ltd., 4.9011%, due 16/4/31 ........cccoeveneennnnn. 345,910 0.00 346,078
Taco Bell Funding LLC, 4.9400%, due 25/11/48........................ 2,586,038 0.02 2,578,297
Taco Bell Funding LLC, 2.2940%, due 25/8/51 ...........cccoeienenen. 9,260,063 0.07 8,632,337
Toorak Mortgage Trust, 5.5240%, due 25/2/40 .............ccccoeunnn. 3,950,000 0.03 3,963,265
Towd Point Mortgage Trust, 5.2490%, due 25/10/65.................. 6,687,635 0.06 6,646,923
TYSN Mortgage Trust, 6.7991%, due 10/12/33........cccccviiiiininnnnn. 11,336,642 0.10 11,694,299
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Voya CLO Ltd., 4.9631%, due 15/10/38.......ccccvuiuiiiiiiniiiiinannnnn. 15,289,000 0.13 15,323,269
Wendy®s Funding LLC, 2.3700%, due 15/6/51 ............ccceevvninnen. 2,279,490 0.02 2,106,027
Wendy®s Funding LLC, 4.0800%, due 15/6/49 ............ccevvennnn. 4,374,362 0.04 4,203,505
Wendy®"s Funding LLC, 2.7750%, due 15/6/51 .......ccccovvveennnnn. 7,712,973 0.06 6,812,665
Wendy"s Funding LLC, 4.5350%, due 15/3/52 ........................... 867,594 0.01 830,831
............................................. 5.89 686,581,443
(2025 : 1.29% USD 142,698,815)

Janus Henderson Asset-Backed Securities Fund, Class Z Acc
usb Hedgedl ........................................................................ 26,742,940 2.75 320,658,544
............................................................ 2.75 320,658,544

(2025 : 2.44% USD 270,827,330)
FHLMC, dU@ 177726 ..o e e e e e e e e 359,700,000 3.09 359,664,030
...................................................... 3.09 359,664,030
(2025 : 64.42% USD 7,139,605,603)

Trane Technologies pIC.........coviii i, 157,848 0.67 77,528,623
Eaton Corp. PIC oo 178,815 0.65 76,196,648
Seagate Technology Holdings plc .....coooivviiiiiiiii i, 53,545 0.44 51,670,925
Royal Caribbean Cruises Ltd...........ccocoeiiiiiiiiiiiiiiiiiiie e 211,790 0.58 67,249,679
General EIECErIC CO..iuuiriii ittt e e e e e 335,595 1.08 125,421,920
Howmet Aerospace, INC.........cooiiiiiiii i 267,005 0.61 71,786,964
1.69 197,208,884
JPMOrgan Chase & CO.....uvuiiieiitisiee et et e e e e 486,472 1.37 159,236,880
PNC Financial Services Group, Inc. (The).......ccoviiiiiiiiinn.. 263,105 0.55 64,781,713
1.92 224,018,593
MONSEEr BeVErage COMP. ... i ittt ei et e et e e e e eaene 728,216 0.60 69,996,122
ADVEE, INC. . it 370,810 0.80 93,310,628
Revolution Medicings, INC........cooviiiiiiiiiiiiii e, 150,202 0.24 28,129,831
Vertex Pharmaceuticals, INC.......ccooiiriiiiiiiiiiiiiiiiiee s 76,585 0.33 38,042,067
1.37 159,482,526
AMAZON.COM, INC. . i e e e e e e e e e eas 1,517,029 3.10 361,568,692
CME Group, INC. oot e e e e e e e 281,239 0.53 62,106,009
Goldman Sachs Group, Inc. (The) ..., 97,341 0.85 98,447,767
Intercontinental Exchange, INC. .......ocoviiiiiiiiiiii i, 464,818 0.49 57,223,744
Morgan Stanley.......o.ooiiiii i 500,606 0.90 104,646,678
2.77 322,424,198
Ecolab, INC. ..o 149,680 0.36 41,702,345
Arista Networks, INC. ..ooiiiiiiiiiii e e 395,396 0.57 67,169,872
Motorola SolUutionS, INC......c.cooviiniii e e 156,347 0.56 64,929,346
1.13 132,099,218
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AMEFTCAN EXPIESS CO..uininit it et e et et et e e e e e 393,409 1.14 133,070,594
Costco Wholesale COrp ...t e e e 53,446 0.43 49,997,129
L= Lo [=] S 00] o o TR PP TPPP 344,929 0.39 45,051,177

0.82 95,048,306
American Electric Power Co., INC. ....cooiiiiiiiiiiiiiieieeieeens 368,440 0.43 50,406,276
DUKE ENEFGY COMP. eniiieiitine et et et e e e een e ee e 563,984 0.61 71,389,095
Southern Co. (The) ....viu i, 337,386 0.28 32,291,214

1.32 154,086,585
EMerson ELECEIIC CO. ..ot e, 265,281 0.32 37,974,975
GE Vernova, INC. ... i e e e e e e e e e e eas 74,235 0.75 87,215,732

1.07 125,190,707
Amphenol Corp., A L e 572,074 0.87 100,868,088
NETFLIX, INC. o e 769,074 0.47 54,911,884
Walt Disney Co. (The) ...uiiiiniii i e e 970,130 0.80 93,375,012

1.27 148,286,896
Mastercard, INC., A ... e e e e e eas 282,082 1.24 144,877,315
ViSA, INC., A i 274,718 0.81 94,252,999

2.05 239,130,314
Uber Technologies, INC. ..o 530,056 0.33 38,248,841
Union PaciTic COrP. oo e e e 266,541 0.62 72,499,152

0.95 110,747,993
ABDOLE LaboratorieS ....c..iuninii i e e e e e e eas 861,057 0.67 78,132,312
Boston Scientific COrp. ....oooiiii i 719,069 0.26 30,689,865
Intuitive Surgical, INC.......coooii i 114,056 0.39 45,357,790
3] 6 7] (=T g 0701 o o 268,730 0.73 84,606,953

2.05 238,786,920
HCA Healthcare, INC........coiiiiiiiiii e 88,566 0.30 34,530,998
UnitedHealth Group, INC.......cooviiiiiii i 126,164 0.45 52,437,543

0.75 86,968,541
Booking HOlAiNgS, INC.....cooiiiii i e 272,002 0.41 48,481,636
Hilton Worldwide Holdings, INC. .....ocoiiviiiiiiiiiiiiiiii e 190,338 0.54 62,899,095
MCDONAIA™S COPP. it e e e e e e 257,979 0.60 69,734,304

1.55 181,115,035
Progressive Corp. (The) ..ooiiiiiiiiii e 503,456 0.94 109,979,963
Alphabet, INC., C .o e e e 1,464,669 4.44 517,511,498
Meta Platforms, INC., A .o e e e aas 112,234 0.54 63,220,290

4.98 580,731,788
D=L o= 0 o o N 429,614 0.70 81,832,875
DEEIE & CO. tiiiiiii ittt e e e 96,712 0.53 61,347,323
Freeport-McMoRan, INC....... ..ot 969,067 0.52 60,944,624
(0 1Y o] T 070} o PP 505,622 0.72 83,811,903
CONOCOPRT LIPS ..ot e e e e e 544,121 0.49 56,566,819

1.21 140,378,722
ELE LILLY & CO o e 145,925 1.50 175,026,823
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Johnson & JONNSON ... 439,205 0.96 111,544,894
Z0BTHS, INC. it s 294,126 0.18 21,135,894
2.64 307,707,611
Advanced MICro DevICES, INC.....cciuiueiriiiie e e e eas 110,123 0.55 63,971,552
Analog Devices, INC......ocoiiiii i 99,622 0.34 39,566,870
BroadCom, TNC.......ooeiiiiiiit et et e e e 764,842 2.48 288,919,066
QN 00 o 628,768 1.63 189,705,593
Lam RESEANCN COMP. . ettt e et e e e e e e 498,468 1.85 216,001,138
Micron Technology, INC. ..o e e, 222,005 2.20 256,258,151
LY 0 N 0o o 3,280,562 5.63 656,407,651
14.68 1,710,830,021
Cadence Design Systems, INC........coooiiiiiiiiiiiiiiiiie e, 134,277 0.43 50,396,844
MICIOSOTT COMP. i e e e e 1,049,670 3.36 391,547,903
3.79 441,944,747
Home Depot, INC. (The)...oiuii i e 231,182 0.70 81,533,268
0"Reilly Automotive, INC. ......ocoiiiiiiiiiii e e, 784,892 0.62 72,280,704
TIX Cos., INC. (TNE) ..t i e e e 429,258 0.56 65,032,587
1.88 218,846,559
APPIE, INC. o 1,123,768 2.79 325,173,509
NEKE, TNC., B ittt e e e e e e e 803,107 0.28 32,967,542
Philip Morris International, Inc. ...................occcciil 642,274 1.00 116,193,789
........................................................................... 65.06 7,583,325,505
(2025 : 9.67% USD 1,071,264,551)
Carnival Corp., 5.7500%, due 1/8/32 .....ccciiiiiiiiiiiiiiiiiiiinaanen. 7,426,000 0.06 7,507,815
First Quantum Minerals Ltd., 6.3750%, due 15/2/36 ............... 4,756,000 0.04 4,671,078
Societe Generale SA, 5.5000%, due 13/4/29 ..........cccevvvevvnnnns 4,563,000 0.04 4,614,144
Societe Generale SA, 6.1000%, due 13/4/33 .......ccovvvvvivviinnnnnns 11,265,000 0.10 11,713,128
0.14 16,327,272
Flutter Treasury DAC, 5.8750%, due 4/6/31 ..........cccovvivennnne. 3,804,000 0.03 3,792,512
Teva Pharmaceutical Finance Netherlands 111 BV, 6.0000%, due
1702732 o 6,865,000 0.06 7,127,346
Teva Pharmaceutical Finance Netherlands IV BV, 5.7500%, due
1702730 oo 5,769,000 0.05 5,914,131
0.11 13,041,477
Diageo Capital plc, 2.1250%, due 29/4/32.........ccceviiiiinnnnnne. 2,039,000 0.02 1,768,364
Honeywell Aerospace, Inc., 4.9500%, due 16/3/36 .................. 9,011,000 0.08 8,876,787
Honeywell Aerospace, Inc., 5.7320%, due 16/3/56 .................. 6,215,000 0.05 6,219,090
0.13 15,095,877
GXO Logistics, Inc., 1.6500%, due 15/7/26 ..........cccoevvvvnennen. 3,722,000 0.03 3,716,682
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Bank of America Corp., 5.1620%, due 24/1/31 .........cocevvennnn.e. 15,602,000 0.14 15,816,263
Bank of America Corp., 5.8720%, due 15/9/34 ............ccccvnee. 5,647,000 0.05 5,904,268
Citigroup, Inc., 3.8870%, due 10/1/28 .......ccoiviiiiiiiiiiiiiaanen. 9,839,000 0.08 9,806,490
Citigroup, Inc., 6.6250%, due 15/2/31 ........cccovvviiiniiiiiinannnnn. 5,230,000 0.05 5,330,819
Citigroup, Inc., 4.5030%, due 11/9/31 ......cccovvvvviiiiinanannnnnnn 22,796,000 0.19 22,504,335
Citigroup, Inc., 5.1740%, due 11/9/36 .......c.covevviiiinanannnnnnn 3,071,000 0.03 3,055,014
JPMorgan Chase & Co., 5.1400%, due 24/1/31........cccccvvivvininnnn. 9,832,000 0.09 9,944,166
JPMorgan Chase & Co., 6.1000%, due 1/7/31 ......cccoivviiiiininannn. 14,039,000 0.12 14,221,017
JPMorgan Chase & Co., 4.6220%, due 23/4/32..........cccccvvuennnnn. 9,587,000 0.08 9,478,475
JPMorgan Chase & Co., 5.5020%, due 24/1/36..........cccocevvunennen. 9,485,000 0.08 9,697,499
JPMorgan Chase & Co., 4.8980%, due 22/1/37........cccccvvvvvvnennnnn. 19,429,000 0.16 18,926,769
JPMorgan Chase & Co., 5.1480%, due 23/4/37......ccccciviiiiininnnnn. 8,015,000 0.07 7,960,298
PNC Financial Services Group, Inc. (The), 6.8750%, due
20710734, ... 5,439,000 0.05 6,006,977
US Bancorp, 5.3840%, due 23/1/30.......ccceivieiiniiiineieeeeiiiiienaanns 8,181,000 0.07 8,321,033
US Bancorp, 5.4240%, due 12/2/36.........ccccceeeriiiiiiniiaiiiiiiianaanns 7,738,000 0.07 7,880,448
US Bancorp, 2.4910%, due 3/11/36.......ccceuvieieniiineeeaeiiiiiienaanns 6,006,000 0.04 5,229,679

1.37 160,083,550
Quikrete Holdings, Inc., 6.3750%, due 1/3/32........cc.ccccuennen. 7,862,000 0.07 8,032,267
Bank of New York Mellon Corp. (The), 6.4740%, due 25/10/34... 6,819,000 0.06 7,418,364
Blackstone Private Credit Fund, 7.3000%, due 27/11/28 ......... 4,432,000 0.04 4,573,949
Blue Owl Credit Income Corp., 4.7000%, due 8/2/27 ............... 807,000 0.01 803,161
Blue Owl Credit Income Corp., 7.9500%, due 13/6/28............... 2,707,000 0.02 2,800,423
Charles Schwab Corp. (The), 6.1000%, due 1/6/31 .................. 8,116,000 0.07 8,121,965
Goldman Sachs Group, Inc. (The), 4.5940%, due 20/4/30 ......... 4,622,000 0.04 4,596,511
Goldman Sachs Group, Inc. (The), 5.2070%, due 28/1/31 ......... 10,305,000 0.09 10,417,883
Goldman Sachs Group, Inc. (The), 4.5160%, due 21/1/32 ......... 7,251,000 0.06 7,115,608
Goldman Sachs Group, Inc. (The), 5.0940%, due 20/4/34 ......... 5,693,000 0.05 5,671,776
Goldman Sachs Group, Inc. (The), 5.5360%, due 28/1/36 ......... 10,207,000 0.09 10,370,229
Goldman Sachs Group, Inc. (The), 5.0650%, due 21/1/37 ......... 7,251,000 0.06 7,082,165
Jane Street Group, 7.1250%, due 30/4/31 .......cccovviiiiiiiiininnnnn. 5,064,000 0.05 5,238,510
Jane Street Group, 6.1250%, due 1/11/32 .......c.ccoiiiiiiiiininnnnn. 11,120,000 0.10 11,127,484
Jane Street Group, 6.7500%, due 1/5/33.......cccciiiiiiiiiiiiinnnnnnn. 10,988,000 0.10 11,305,681
LPL Holdings, Inc., 6.7500%, due 17/11/28 ............ccccovuivnnnnns 9,067,000 0.08 9,434,838
LPL Holdings, Inc., 6.0000%, due 20/5/34...........cccccevvviunennnnns 5,813,000 0.05 5,948,795
LPL Holdings, Inc., 5.6500%, due 15/3/35.......c.cccccvvvviiiinnnnnns 4,888,000 0.04 4,860,384
LPL Holdings, Inc., 5.7500%, due 15/6/35.........ccccccevvvvvvnnnnnnn. 6,051,000 0.05 6,068,712
Morgan Stanley, 4.4930%, due 16/1/32........ccccccviviiiiiiinannnnnnnn 17,225,000 0.15 16,894,019
Morgan Stanley, 4.7080%, due 12/3/32.........ccccciiviiiiiiiiiinannnnn. 13,456,000 0.11 13,292,922
Morgan Stanley, 2.9430%, due 21/1/33......ccccciiiiiiiiiiniiiiineanen. 4,926,000 0.04 4,430,526
Morgan Stanley, 5.4240%, due 21/7/34.......cccoiiiiiiiiiiiiiinaninnn. 5,640,000 0.05 5,729,620
Morgan Stanley, 5.3200%, due 19/7/35.......ccccciiiiiiiininiiinannnnn. 7,372,000 0.06 7,410,596
Morgan Stanley, 5.2960%, due 10/4/37.......cccoiiiiiiiiniiiiinannnnn. 9,016,000 0.08 8,974,591
MSCI, Inc., 3.6250%, due 179730 ....ccoovveiiiiiiiiiiie e i eae, 7,448,000 0.06 7,048,467
MSCI, Inc., 3.8750%, due 15/2/31.......cccciiniiiiniiiiiiniiiiineanen. 5,122,000 0.04 4,852,643
Nasdaq, Inc., 5.5500%, due 15/2/34.......cccccvviiiiiiniiiiininannnnnn, 9,428,000 0.08 9,701,902

1.73 201,291,724
American Express Co., 4.9180%, due 20/7/33..........cccevvvvinnnnn. 8,485,000 0.07 8,482,655
Capital One Financial Corp., 6.3120%, due 8/6/29.................. 2,758,000 0.03 2,836,665
Capital One Financial Corp., 5.7000%, due 1/2/30.................. 1,534,000 0.02 1,566,070
Capital One Financial Corp., 7.9640%, due 2/11/34 ............... 12,101,000 0.12 13,922,787
Capital One Financial Corp., 5.8840%, due 26/7/35 ............... 14,820,000 0.13 15,267,379
Capital One Financial Corp., 6.1830%, due 30/1/36 ............... 6,055,000 0.05 6,196,404

0.42 48,271,960

REIT

GLP Capital LP, 5.3000%, due 15/1/29.......ccccciiiiiiiiiiinanannnnnn 291,000 0.00 292,543
GLP Capital LP, 6.7500%, due 1/12/33......c.cccciiiiiiiiiiiniinannennnnnn 4,189,000 0.04 4,443,829
GLP Capital LP, 5.6250%, due 15/9/34.......ccccceiiiviiiiinannnnnnn. 9,488,000 0.08 9,418,678
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GLP Capital LP, 5.6250%, due 1/3/36 .......cooovviiieiiriniinanannnnnn 3,781,000 0.03 3,707,413
VICI Properties LP, 5.6250%, due 1/4/35 .......ccocoiiviiinnaninnnn. 5,698,000 0.05 5,702,870
0.20 23,565,333
AT&T, Inc., 5.2500%, due 30/710/36 .......ccovvnviiiinieiiiiieciiieennen, 15,175,000 0.13 14,907,723
Black Pearl Compute LLC, 6.1250%, due 15/2/31 ..................... 22,820,000 0.20 23,140,963
Level 3 Financing, Inc., 7.0000%, due 31/3/34 ...........cc....... 9,050,691 0.08 9,338,757
0.41 47,387,443
Alpha Generation LLC, 6.2500%, due 15/1/34........ccccovveevennnnn. 10,541,000 0.09 10,378,987
American Electric Power Co., Inc., 5.6250%, due 1/3/33......... 6,473,000 0.06 6,710,344
American Electric Power Co., Inc., 5.8000%, due 15/3/56 ...... 4,123,000 0.03 4,102,137
American Electric Power Co., Inc., 6.0500%, due 15/3/56 ...... 3,298,000 0.03 3,280,472
Duke Energy Corp., 5.4500%, due 15/6/34 ........cccooeviiniiinnnnnne. 10,807,000 0.09 11,042,609
NextEra Energy Capital Holdings, Inc., 6.0000%, due
710756 o 7,122,000 0.06 7,120,568
NextEra Energy Capital Holdings, Inc., 6.2000%, due
710756 o 3,415,000 0.03 3,413,047
NextEra Energy Capital Holdings, Inc., 6.6250%, due
710766 ..t e 2,163,000 0.02 2,197,147
NRG Energy, Inc., 4.7340%, due 15/10/30 .......cocveveveiiininnnnnnns 8,060,000 0.07 7,965,960
NRG Energy, Inc., 5.4070%, due 15/10/35 .......cccoeveviiviniinnnnnnns 5,507,000 0.05 5,416,082
Vistra Operations Co. LLC, 4.7000%, due 31/1/31 .................. 1,726,000 0.01 1,693,908
Vistra Operations Co. LLC, 5.0000%, due 30/4/31 .................. 8,874,000 0.08 8,810,088
Vistra Operations Co. LLC, 5.2500%, due 30/4/33 .................. 3,992,000 0.03 3,963,784
Vistra Operations Co. LLC, 5.3500%, due 31/1/36 .................. 3,397,000 0.03 3,330,618
Vistra Operations Co. LLC, 5.5500%, due 30/4/36 .................. 8,199,000 0.07 8,161,805
0.75 87,587,556
ROBLOX Corp., 3.8750%, due 1/5/30 ......cooveeveniiiiieieneeiiiiinnaanns 12,422,000 0.10 11,747,348
Atlas Warehouse Lending Co. LP, 4.6250%, due 15/11/28 ......... 3,475,000 0.03 3,428,878
Atlas Warehouse Lending Co. LP, 4.9500%, due 15/11/30 ......... 7,237,000 0.06 7,137,603
Rocket Cos., Inc., 6.1250%, due 1/8/30.........ccccovviiiiniinnnn.n. 10,041,000 0.09 10,218,193
Rocket Cos., Inc., 6.3750%, due 1/8/33.......ccccceviniiiinininnnnn.n. 19,972,000 0.17 20,335,779
0.35 41,120,453
Mars, Inc., 4.8000%, due 1/37/30 .....ccooveviiniiiiiii i ciee e, 4,879,000 0.04 4,894,482
Mars, Inc., 5.0000%, due 1/3/32 ...ccovinieiiniiiiiiie i, 3,686,000 0.03 3,713,008
0.07 8,607,490
Solventum Corp., 5.6000%, due 23/3/34 ......ccoivviiiiniiiiinennnn. 17,056,000 0.15 17,462,545
CVS Health Corp., 5.7000%, due 1/6/34 ........cccovvviiiiiiiininannnnn. 4,811,000 0.04 4,967,758
CVS Health Corp., 5.4500%, due 15/9/35.......c.cccccvviiiinennnnnnnnn 5,377,000 0.05 5,448,780
CVS Health Corp., 4.7800%, due 25/3/38........ccccvvveiiiiiiiiinannnnn. 11,328,000 0.09 10,625,335
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, due 15/6/29.......ciiiiiii i e e 4,355,000 0.04 4,393,313
Health Care Service Corp. A Mutual Legal Reserve Co.,
2.2000%, due 176730 ....cviniitii i e 4,138,000 0.03 3,751,696
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, due 15/6/34. .. ..ot 9,823,000 0.08 9,874,952
Humana, Inc., 5.8750%, due 173733 ....cooviiiiiiiiiiiii e, 1,574,000 0.01 1,624,094
Humana, Inc., 5.9500%, due 15/3/34.........ccccoviiiiiiiiiniiiiinnnnn. 4,471,000 0.04 4,629,756
Humana, Inc., 6.6250%, due 15/9/56.......cccccvviniiiiiiiiiiiennnn, 9,908,000 0.09 9,881,654
0.47 55,197,338
KB Home, 4.0000%, due 15/6/31 .......cccoiviiiiiriiiiiiiiieiiiiiee e, 2,949,000 0.02 2,760,639
Arthur J Gallagher & Co., 5.0000%, due 15/2/32..................... 1,060,000 0.01 1,063,086
Arthur J Gallagher & Co., 6.5000%, due 15/2/34..................... 3,025,000 0.03 3,266,325
Arthur J Gallagher & Co., 5.4500%, due 15/7/34..................... 5,811,000 0.05 5,902,964
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Arthur J Gallagher & Co., 5.1500%, due 15/2/35..................... 2,650,000 0.02 2,632,116
Asurion LLC and Asurion Co-Issuer, Inc., 8.0000%, due
BA 12732, e 10,935,000 0.10 11,026,542
0.21 23,891,033
IT
Booz Allen Hamilton, Inc., 5.9500%, due 4/8/33..................... 6,659,000 0.06 6,689,526
Booz Allen Hamilton, Inc., 5.9500%, due 15/4/35 .................. 12,170,000 0.10 12,127,050
0.16 18,816,576
Antero Resources Corp., 5.4000%, due 1/2/36 ...........cccoevennen. 22,106,000 0.19 21,770,573
Cheniere Energy, Inc., 5.6500%, due 15/4/34 ........................ 6,302,000 0.06 6,469,897
Columbia Pipelines Operating Co. LLC, 6.0360%, due
15/ 00 33 e 3,835,000 0.03 4,027,414
DT Midstream, Inc., 4.1250%, due 15/6/29..........cccccccvvininnnn.n. 9,119,000 0.08 8,938,993
DT Midstream, Inc., 4.3750%, due 15/6/31.........cccccvvvinininnnn.n. 15,075,000 0.12 14,566,732
DT Midstream, Inc., 4.3000%, due 15/4/32.........cccccccvvnivininnn... 2,140,000 0.02 2,046,067
Hess Midstream Operations LP, 5.1250%, due 15/6/28............... 3,247,000 0.03 3,242,133
Hess Midstream Operations LP, 4.2500%, due 15/2/30............... 5,936,000 0.05 5,729,104
Occidental Petroleum Corp., 8.8750%, due 15/7/30.................. 3,085,000 0.03 3,474,986
SM Energy Co., 8.6250%, due 1/11/30 .....cccovvviiiniiiiiiniiiiineanen. 1,936,000 0.02 2,034,111
SM Energy Co., 8.7500%, due 1/7/31....c.ccuveeiiniiiiiiiiiiiineieeeean, 3,588,000 0.03 3,749,263
SM Energy Co., 9.6250%, due 15/6/33 .......ccovviiiiiieiiineiiiineennen, 10,516,000 0.10 11,535,358
Sunoco LP, 7.0000%, due 1/5/29.......c.cccoiieiiniiiiiiieiiiiei e, 8,995,000 0.08 9,247,265
Sunoco LP, 5.6250%, due 15/37/31 ....ccooiiviiniiiiiiii i e, 2,940,000 0.02 2,919,746
Sunoco LP, 7.2500%, due 1/5/32......ccciiuieiiiiiiiiiie i iiiieeean, 5,682,000 0.05 5,897,274
0.91 105,648,916
Broadcom, Inc., 4.8000%, due 15/2/36 12,850,000 0.11 12,474,977
Foundry JV Holdco LLC, 5.9000%, due 25/1/33 ........cccocvvvennnnne. 2,083,000 0.02 2,172,738
Foundry JV Holdco LLC, 5.8750%, due 25/1/34 ..........cccevvennnn.e. 8,755,000 0.08 8,903,419
Foundry JV Holdco LLC, 6.2500%, due 25/1/35 .........cccevuvnnnns 2,083,000 0.02 2,213,205
Foundry JV Holdco LLC, 6.1000%, due 25/1/36 ............cevvvnvnnne. 3,278,000 0.03 3,459,415
Foundry JV Holdco LLC, 6.2000%, due 25/1/37 .......ccccovveivnnnnns 4,950,000 0.04 5,240,307
Qnity Electronics, Inc., 5.7500%, due 15/8/32 ..................... 3,627,000 0.03 3,650,851
0.33 38,114,912
AppLovin Corp., 5.3750%, due 1/12/31........cccciviiiiiiininininninnnn. 6,303,000 0.06 6,392,989
AppLovin Corp., 5.5000%, due 1/12/34.......cccoiiiieiiiiiiiiiinaanen. 14,588,000 0.13 14,724,925
AppLovin Corp., 5.9500%, due 1/12/54.......c.cccccivviiiiiiiinnnnnnnnn. 12,114,000 0.10 11,687,095
Oracle Corp., 5.5000%, due 3/8/35 .....ccoeieiniiiiiii e, 2,474,000 0.02 2,368,300
Oracle Corp., 5.7000%, due 4/2/36 ......ccovvvviiiiiiiineiiiineeanen, 5,238,000 0.04 5,074,608
Oracle Corp., 5.9500%, due 26/9/55......ccccivviiiiiiiiiiiieiiine e, 3,776,000 0.03 3,210,931
Oracle Corp., 6.1000%, due 26/9/65........cccoviiiiiiiiiiiniiiiinenenen. 7,126,000 0.05 5,967,335
Workday, Inc., 3.8000%, due 1/4/32.........cccccviiriiiiiiniinnnnninnnn. 4,032,000 0.03 3,755,837
0.46 53,182,020
0"Reilly Automotive, Inc., 5.1000%, due 12/3/36 .................. 14,193,000 0.12 14,067,592
WESCO Distribution, Inc., 5.5000%, due 15/4/34..................... 15,000,000 0.13 14,875,983
T-Mobile USA, Inc., 5.1250%, due 15/5/32.........ccccccvviiinninnnnn. 5,197,000 0.04 5,252,506
T-Mobile USA, Inc., 5.3000%, due 15/5/35.......cccccevvviinininninnnn. 11,260,000 0.10 11,316,701
0.14 16,569,207
Teva Pharmaceutical Finance Co. LLC, 6.1500%, due 1/2/36...... 2,941,000 0.03 3,103,932
................................................................................. 9.16 1,067,306,894
(2025 : 7.95% USD 881,595,141)
3.7500%, due 30/74728........cciriiii e 7,647,500 0.07 7,593,131
4.1250%, due 30/6/28.......ccceniiiit e 86,110,800 0.74 86,068,754
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4.1250%, dUE 3175731 .. et 281,303,600 2.40 280,314,643
4.1250%, dUE 30/6/31... et e 188,733,000 1.61 188,076,858
4.2500%, dUE 3175733 .. it 28,162,800 0.24 28,061,590
4.3750%, AUE 15/5/36....cunieee it e e e 118,541,700 1.01 117,921,208
5.0000%, dUE 15/5/46.... ..ottt et e e s 28,671,800 0.25 28,889,078
4.7500%, dUE 1572/56... ... et e e 63,647,000 0.53 61,842,011
6.85 798,767,273
..................................................................... 6.85 798,767,273
(2025 : 8.30% USD 919,471,084)

Fannie Mae
3.0000%, dUE 179742 ..o s 664,254 0.01 604,618
3.0000%, due 171743 ..o s 835,484 0.01 760,475
3.0000%, dUE 172743 ...ooeoei e s 23,231 0.00 20,998
3.0000%, due 172743 ..o s 373,549 0.00 340,012
3.0000%, due 173743 ..o s 324,027 0.00 292,883
3.0000%, due 173743 ..o s 1,161,971 0.01 1,050,289
3.0000%, dUE 175743 ...oriii i s 271,784 0.00 245,661
3.0000%, due 1/5/743 ..ot s 119,933 0.00 108,406
5.0000%, due 177744 ... e e s 6,703 0.00 6,715
4.5000%, due 176745 ....onnei i 254,158 0.00 252,743
3.0000%, dUE 1/7/745 ..o e e e s 1,354,034 0.01 1,223,892
3.0000%, dUE 179746 ...oovoiieiiie e s 630,849 0.00 574,212
3.0000%, dUE L/11746...... it e e s 262,480 0.00 234,498
3.0000%, dUE 171747 .ooneii e e s 31,938 0.00 28,533
3.0000%, dUE 25/5/48......oe i e s 1,203,846 0.01 1,072,985
3.0000%, due 25711749 ..o s 1,683,221 0.01 1,505,227
4.5000%, dUE 177750 ...neneiei i e 3,423,082 0.03 3,265,749
3.5000%, dUE 175756 ....cviiiiriiitie e e 834,998 0.01 757,804
3.5000%, dUE 178756 ....cvonieeiiieie e e e e 2,029,813 0.02 1,842,160
3.5000%, dUE 178756 ....coviiriiiiie e e s 766,000 0.01 695,185
3.0000%, dUE 172757 .onuirie it e e e e e s 1,370,636 0.01 1,178,762
3.0000%, dUE 176757 ...nirie it e e e e s 31,024 0.00 26,614
2.5000%, dUE 173762 ...oeiiiei it e e s 5,727,420 0.04 4,748,516
2.5000%, dUE 173762 ...ooeeeiei i e e s 14,429,898 0.10 11,760,259
0.28 32,597,196

Freddie Mac
5.7278%, dUE 25/9741.... .. it e s 6,364,807 0.06 6,382,388
5.9778%, due 25712741 ... s 8,554,777 0.08 8,602,671
T.3T78%, AUE 2572782 et e e e e 2,393,233 0.02 2,435,899
6.5278%, UE 25/4742.......coi i s 2,612,435 0.02 2,650,184
T.9778%, AUE 25/47482........o e e et e e e 4,044,253 0.04 4,152,400
8.8778%, AUE 25/5/42... ..ttt e e e s 11,064,001 0.10 11,477,743
10.3778%, dUE 2576742 ... 5,783,883 0.05 6,106,248
9.3778%, AUE 25/97482... .. e et e s 10,317,428 0.09 10,886,244
3.0000%, dUE 172743 ..o s 2,358 0.00 2,131
3.0000%, due 173743 ..oniriiii i s 771 0.00 697
3.0000%, dUe 1711743 .. e e s 2,736,947 0.02 2,491,227
5.4778%, due 25711743 ... e e s 98,042 0.00 98,455
4.5000%, due 175744 ... 146,369 0.00 145,554
4.0000%, due 179748 ....onniei i 366,309 0.00 347,994
4.5000%, due 173750 ..ot 1,471,516 0.01 1,402,723
0.49 57,182,558

Ginnie Mae
4.0000%, due 1571745... ... e 884,276 0.01 845,355
4.5000%, dUE 15/78/46...... .t e e 1,027,265 0.01 1,007,249
3.0000%, due 20711746 ....cooviinieie e s 7,547,942 0.06 6,806,097
4.0000%, dUE 1577747 ... e e e e e e e 132,351 0.00 125,594
4.0000%, dUE 1578747 ... .. e e e e e 20,661 0.00 19,607
4.0000%, dUE 2078747 ... ... e e e e 112,572 0.00 106,993
4.0000%, dUE 2078747 ... .. e e e 13,453 0.00 12,786
4.0000%, dUE 2078747 ... ... e e e 13,389 0.00 12,726
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4.0000%, due 15711747 ....cooooiiiiiiiiiiii i, 14,755 0.00 14,001
4.0000%, due 15712747 ..o 53,523 0.00 50,790
4.5000%, due 20/2/48..........cooiiiiiiiii 97,640 0.00 95,679
4.0000%, due 20/5/48.......ccoomiiiiie 1,885,473 0.02 1,786,784
4.5000%, due 20/5/48........cccoiiiiiiii 119,145 0.00 115,514
4.5000%, due 20/5/48.......ccoimi 17,067 0.00 16,628
4.0000%, due 20/6/48........cccoiiiiiiiiiii 981,638 0.01 930,257
5.0000%, due 20/8/48........ccoouiiiiiiii 478,635 0.00 480,495
3.5000%, due 20/5/49.......cciiiii 9,904,445 0.08 9,098,809
2.5000%, due 20/3/51.....c.ciuiiiii 9,661,656 0.07 8,261,125
3.0000%, due 20/47/51.......ccuiiii i 15,018,280 0.12 13,369,791
3.0000%, due 20/7/51.....c.iieiiieiie e 5,149,557 0.04 4,583,119
3.0000%, due 20/8/51........cuiiie it 10,871,262 0.08 9,674,611
2.5000%, due 20/1752.....c.ccuiiiiiiiiiie 7,124,011 0.05 6,062,622
2.5000%, due 15/77/56.......cuiinie i e 15,380,429 0.11 13,141,408
3.5000%, dUE 15/7/56.....c.ceuieiiiieiee e 421,534 0.00 378,576
4.0000%, due 15/7/56........cccooiiiiiiiii i 9,102,539 0.07 8,458,457
4.5000%, due 15/7/56.......ccoiiiiiiiiiiii 5,099,590 0.04 4,897,876
5.0000%, due 15/7/56......ccciiuiiiiiiiiiii i, 5,313,642 0.05 5,239,381

0.82 95,592,330

UMBS

3.0000%, due 1/5/31 ... 792,619 0.01 774,620
3.0000%, due 179732 ..o 289,399 0.00 279,770
3.0000%, due 1710/32.....ccciuiiiiiiiie e 172,568 0.00 166,523
3.0000%, due 171733 ..o 189,763 0.00 183,224
2.5000%, due 1712733 ... 853,074 0.01 820,509
3.0000%, due 1/10734.......oiiie i e 146,216 0.00 139,719
3.0000%, due 1710734 .....cooiuiiieiiiiie e 101,961 0.00 97,533
3.0000%, due 1/10734.......iiiie i 327,912 0.00 313,845
2.5000%, due L1/11/34. . .o 417,319 0.00 394,666
2.5000%, due 1711734 ..o 464,432 0.00 439,449
2.5000%, due 1711734, ... 372,353 0.00 351,943
3.0000%, due 1711734 59,128 0.00 56,681
3.0000%, due 1/12/34.......coiiie e e 76,202 0.00 72,884
2.5000%, due 1/12/36.....c.ccuiieiiiiiieiie e 7,839,348 0.06 7,367,507
6.0000%, due 172737 ..o 13,599 0.00 14,160
2.5000%, due 176737 ..oooieiiieiie e 5,358,326 0.04 5,017,891
6.0000%, due 174740 ......cooiiiiiiii 174,619 0.00 182,483
4.5000%, due 1/11/42.......ccoiiiiiiiiiiiiii i 127,624 0.00 126,237
3.0000%, due 171743 .. .o, 90,053 0.00 82,143
4.5000%, due L710/44.......cccoimiiiiiie i 299,145 0.00 295,328
4.5000%, due 1/3/45 ..., 493,585 0.01 487,287
4.0000%, due L/5/45 ... 160,098 0.00 153,237
3.0000%, due L1/1746 ....ccovieiiiiiiiiie e 490,540 0.00 447,523
3.5000%, due 177746 .......coniinie i e 144,332 0.00 134,257
3.0000%, due L/3/47 .oooieiiiiiie e 416,088 0.00 373,676
4.0000%, due 1/3/47 ..o 142,747 0.00 136,741
3.5000%, due L/8/AT ..ooooeiiiiie i 77,608 0.00 72,144
3.5000%, due 1712747 . ... 32,394 0.00 30,113
3.5000%, due 1712747 .....c.ccuiiiiiiniiiii i 378,017 0.00 350,153
3.5000%, due L/12/47.....ccoouiiiiiiii e 22,983 0.00 21,365
3.5000%, due 171748 ......ooiiiieiii e 167,809 0.00 155,562
4.0000%, due 171748 .....oocoiiiiiiiiiiii i 370,355 0.00 353,678
4.0000%, due L71/48 ... 769,225 0.01 735,202
3.0000%, due 172748 .....coiiniiiiiii i 162,958 0.00 147,286
3.5000%, due 172748 ... 162,196 0.00 150,063
4.0000%, due 173748 ....cooooiiiiiiiii 205,539 0.00 195,912
4.5000%, due 1/3/48 ... 15,523 0.00 15,153
3.5000%, due 173748 .......coiiiiiiii 39,151 0.00 36,384
4.0000%, due 1/3/48 ......ccooiiiiiiiiii 181,221 0.00 172,733
4.5000%, due 173748 ... 16,795 0.00 16,393
4.0000%, due 174748 ..ot 212,275 0.00 202,261
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L/A148 ..o 146,717
L/5748 .o 260,199
L/5748 ..o 436,837
LITIA8 .o 131,113
/848 oo 9,290
L9748 ..o 13,319
L/LLA8B ..o 113,813
L/LL/48. oo 1,272,082
/12748 188,634
LI12/48... e 1,442,389
L/12/48...coee 191,919
173749 oo 248,239
175749 .o 925,897
/6749 oo 112,293
L6749 oo 74,425
L/T7A9 oo 739,497
LITI49 oo 136,661
/849 oo 726,940
178749 oo 31,121
178749 .o 113,077
179749 oo 3,579,596
179749 oo 143,883
/12749 .. ccuiiiiiii 91,598
1712749, .. e 169,651
/1750 oo 122,459
L1750 oo 517,203
L1750 oo 156,214
173750 .o 362,904
173750 .o 1,363,914
L4750 ..o 490,152
178750 .o 102,041
178750 i 226,326
178750 .o 16,002,159
178750 i 471,448
178750 .o 459,103
179750 oo 413,940
179750 .o 3,959,735
1710750, .. e 2,675,067
712750 .. e 3,381,099
172751 oo 17,774,135
173751 oo 108,180
175751 oo 14,757,420
L/5/51 oo 4,996,943
176751 oo 5,022,360
LT/51 oo 14,834,482
L7851 oo 11,130,811
179751 oo 182,569
L/10751 e 10,160,919
L1151 e 3,396,925
/152 oo 3,058,451
L1752 oo 978,959
/152 oo 606,832
L1752 oo 2,564,399
172752 oo 15,059,675
172752 oo 6,904,401
172752 ..o 1,535,705
/2752 oo 15,826,005
172752 ..o 866,804
/2752 oo 6,867,466
172752 ..o 784,116
L/2/52 oo 509,238
L/3752 oo 8,116,402
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9,427,613
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8,655,455
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2,611,129
835,461
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2,372,809
12,847,761
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13,258,080
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6,353,859
696,498
452,970
6,903,812
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.5000%,
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.0000%,
.0000%,
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.5000%,
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.0000%,
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.5000%,
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.0000%,
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.5000%,
.5000%,
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.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.5000%,
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.0000%,
.0000%,
.5000%,
.0000%,
.0000%,
.5000%,

due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
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due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due
due

1/3/52
1/3/52
1/3/52
1/3/52
1/3/52
1/3/52
1/3/52

1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/4/52
1/5/52
1/5/52
1/5/52

1/9/52
1710752, .. cniiiiiiii i
710752, ..
1710752, ..
1710752
710752, ..o
1/1/53
1/1/53
1/1/53
1/1/53
1/2/53
1/3/53
1/3/53
1/3/53
1/3/53
1/4/53
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6,146,299
2,293,883
444,765
6,386,932
6,202,407
8,463,354
258,972
732,220
195,310
585,026
2,854,520
455,226
83,814
1,061,899
382,811
100,009
125,280
314,687
241,741
82,514
3,951,212
178,011
2,446,214
2,068,663
6,439,709
189,290
373,032
2,813,447
246,267
3,320,340
316,290
6,637,152
455,136
884,977
25,457,023
3,762,975
10,815,207
3,699,270
5,099,979
320,043
8,050,909
1,749,753
1,906,768
1,606,180
100,785
3,050,862
1,660,460
756,370
104,899
167,556
330,557
154,817
934,824
385,753
749,001
198,946
657,081
681,770
443,397
442,265
750,579
415,189
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.05
.02
.00
.05
.05
.07
.00
.01
.00
.01
.02
.00
.00
.01
.00
.00
.00
.00
.00
.00
.03
.00
.02
.02
.05
.00
.00
.02
.00
.03
.00
.05
.00
.01
.20
.03
.09
.03
.04
.00
.06
.01
.02
.02
.00
.03
.02
.01
.00
.00
.00
.00
.01
.00
.01
.00
.01
.01
.00
.00
.01
.00

5,243,372
1,957,072
379,440
5,448,841
5,281,525
7,808,583
220,928
651,204
166,605
498,901
2,535,122
388,351
81,059
979,178
352,991
96,714
121,151
304,345
233,797
79,795
3,609,612
172,145
2,175,186
1,836,886
5,703,837
174,544
343,973
2,603,034
227,083
2,830,446
269,484
6,083,067
440,137
839,761
22,656,054
3,471,851
10,006,355
3,262,385
4,494,616
295,283
7,100,094
1,543,648
1,852,226
1,634,589
102,679
3,032,437
1,653,513
752,171
104,460
166,855
329,034
154,169
930,913
383,645
761,379
197,786
653,251
677,795
451,110
439,687
744,520
421,090
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due
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due
due
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due
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due
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due
due
due
due
due
due
due
due
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due
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due
due
due
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due
due
due
due
due
due
due
due
due
due
due
due
due
due

0000%,
0000%,
5000%,
5000%,
5000%,

0000%,

5000%,
5000%,
5000%,
0000%,

0000%,

175753 oo 810,125
175753 oo, 955,580
L/5753 oo, 49,463
175753 oo, 1,556,825
175753 oo, 241,048
175753 oo, 1,114,897
175753 oo, 1,230,735
L6753 oo, 3,885,512
L6753 oo, 305,769
L6753 oo, 3,197,914
L6753 oo, 615,855
L6753 oo, 344,790
L6753 oo, 265,005
L6753 oo, 656,950
L6753 oo, 191,766
L6753 oo, 455,146
L6753 oo, 142,974
LITI53 oo, 1,609,529
LITI53 oo, 131,923
LITI53 oo, 380,059
LITI53 oo, 874,887
L/TI53 oo, 1,596,958
178753 oo, 1,392,995
178753 oo, 283,527
179753 oo, 6,330,414
179753 oo, 1,831,073
179753 oo, 4,099,195
179753 oo, 13,317,694
1207530, 6,240,168
L/ALI53 e, 2,409,380
L/AL/53 e, 3,253,065
LIUIBA oo, 10,639,240
LILISA oo, 8,852,100
LILIBA oo, 2,367,075
LI3I54 oo, 4,446,195
L3754 oo, 2,030,071
LIBISA oo, 1,186,004
LIBIBA oo, 5,048,866
LIBISA oo, 4,315,317
LI5I54 oo, 5,995,010
L0275 e, 12,687,052
173755 oo, 19,114,213
L5755 oo, 9,405,054
LIB55 oo, 2,713,240
L/LL/55 e, 22,641,454
112755 e, 10,469,428
LILI56 oo, 7,486,074
LILI56 oo, 11,668,059
LILI56 oo, 41,124,105
LIBI56 oo, 13,938,283
L6756 oo, 20,004,027
2577756 e 10,000,000
2577756 oo 15,121,068
2577756 oo 109,942,395
2577756 oo 16,456,105
2577756 oo 19,000,000
2577756 e 24,748,681
2577756 oo 69,131,521
2578756 .o 94,145,910

.01
.01
.00
.01
.00
.01
.01
.03
.00
.03
.01
.00
.00
.01
.00
.00
.00
.01
.00
.00
.01
.01
.01
.00
.06
.02
.04
.12
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.05
.04
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.35
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.18
.08
J11
.79
.14
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.21
.61
.82
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820,224
947,867
49,232
1,544,258
239,642
1,131,248
1,246,077
3,933,947
307,801
3,172,100
607,897
342,780
263,550
648,461
189,399
449,265
145,461
1,564,021
134,217
384,796
885,793
1,619,656
1,353,481
281,977
6,437,374
1,867,674
4,258,579
13,802,429
6,418,776
2,459,039
3,407,060
8,957,399
7,452,153
2,461,739
4,529,828
2,109,004
1,209,481
5,249,259
4,463,513
6,200,889
12,797,710
19,474,224
9,570,467
2,764,343
23,067,900
10,414,500
7,401,353
11,536,009
40,786,750
13,780,437
20,374,384
9,078,575
13,191,355
91,903,487
15,771,712
17,757,818
24,316,544
70,634,095
95,888,551
926,295,384
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1,111,667,468

144/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

() ( )
(2025 : 0.65% USD 71,931,270)
Belron Finance 2019 LLC, 5.6567%, due 16/10/31..................... 3,091,008 0.02 3,092,616
TransDigm, Inc., 6.1203%, due 19/8/32 .......ccooiiiiiiiiiiiinannnnn. 7,647,213 0.07 7,657,077
Emrld Borrower LP, 5.9158%, due 31/5/30 .........ccoviviiinininnnnnn. 4,170,367 0.04 4,172,035
Emrld Borrower LP, 5.8939%, due 4/8/31..........c.ccccviiiiiinnnn... 14,204,919 0.12 14,209,961
0.16 18,381,996
Citadel Securities Global Holdings LLC, 5.6996%, due
B1/007 30 e s 11,458,717 0.10 11,446,799
Alpha Generation LLC, 5.3939%, due 30/9/31..........ccccccvvvnennnn. 4,631,505 0.04 4,597,209
Genesee & Wyoming, Inc., 5.4822%, due 10/4/31 ..................... 15,262,709 0.13 15,216,921
Medline Borrower LP, 5.1439%, due 30/5/33 ......cccovvvvvieviennnnnns 10,340,104 0.09 10,286,646
Pioneer OpCo LLC, 6.8785%, due 16/5/33......cccccivieniiiiriininnnnnns 7,233,777 0.06 7,270,597
Qnity Electronics, Inc., 5.6658%, due 29/10/32..................... 2,919,330 0.02 2,928,789
CompoSecure Holdings LLC, 5.9177%, due 14/1/33..................... 1,121,000 0.01 1,116,359
............................................................ 0.70 81,995,009
( : USD 9,259,214,216).........ccuninnnn... 103.04 12,009,966,166
2026 30
(2025 : 0.29% USD 32,380,203)
C () C
BNP Paribas
usb 2,334 CAD 3,213 2,270 2026 13 0.00 64
Usb 101,060,662 GBP 75,645,820 100,338,264 2026 13 0.01 722,398
J.P. Morgan
AUD2 37,447,104 USD 25,850,885 25,911,793 2026 31 0.00 60,908
CAD2 78,723,669 USD 55,503,181 55,583,990 2026 31 0.00 80,809
CNH2 16,388,649 USD 2,414,918 2,418,179 2026 31 0.00 3,261
EUR21,8aL79L315 UsDb 2,108,231,750 2,117,374,090 2026 31 0.08 9,142,340
GBP2 634,838 USD 838,315 842,064 2026 31 0.00 3,749
SGD2 4,101,136 USD 3,172,449 3,176,778 2026 31 0.00 4,329
0.09 10,017,858
8 (2025 : 0.02% USD 1,829,072)
() ( )
Goldman Sachs 2,877 US 5 Year Note September, 2026 0.01 1,064,041
Goldman Sachs 1,411 US Long Bond September, 2026 0.03 3,937,721
UBS 1,327 US Ultra Bond September, 2026 0.03 3,305,293
0.07 8,307,055
103.20 12,028,291,079
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() ( )
(2025 : 0.00% USD -)
UMBS
(44,595,431) 6.0000%, due 25/7/56 (0.39) (45,564,713)
(0.39) (45,564,713)
( : USD (45,489,856)) (0.39) (45,564,713)
2026 30
(2025 : 0.00% USD (162,596))
C () C
BNP Paribas
CAD 3,213 USD 2,335 2,270 2026 13 0.00 (65)
GBP 75,645,820 USD 101,387,084 100,338,264 2026 13 (0.01) (1,048,820)
J.P. Morgan
cAD? 1,144 USD 808 808 2026 31 0.00 -
usp? 123,735 AUD 179,230 124,020 2026 31 0.00 (285)
usp? 14,154 CNH 96,096 14,179 2026 31 0.00 (25)
usp? 1,744,240 EUR 1,530,591 1,751,048 2026 31 0.00 (6,808)
(0.01) (1,056,003)
3 (2025 : (0.07)% USD (7,550,155))
() ( )
Goldman Sachs (1,542) US 10 Year Note September, 2026 (0.01) (602,035)
Goldman Sachs (1,056) US 10 Year Ultra Bond September, 2026 (0.01) (1,473,619)
Goldman Sachs 5,571 US 2 Year Note September, 2026 0.00 (76,089)
(0.02) (2,151,743)
(0.42) (48,772,459)
()
69.53
23.22
2.63
0.07
68(1(a) (b) ©) 2.94
0TC 0.08
1.53
100.00

( Appendix . Cash at Bank)
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() ( )
(2025 : 2.02% USD 3,299,358)
FHLMC, dU@ 177726 ..o e e e e e 4,600,000 2.62 4,599,540
...................................................... 2.62 4,599,540
(2025 : 97.93% USD 160,032,700)

Axis Capital Holdings Ltd........cccooiiriiiiiiiiiiii e e, 42,545 2.60 4,571,035
Cushman & Wakefield Ltd.........c.oviuninniiiiie e e eas 262,849 2.00 3,519,548
BOYd Group, INC....iiiiie it e e e 20,582 1.11 1,947,469
ANt 3,465 1.11 1,947,607
LIVANOVA PIC .. ettt e e e 57,008 2.66 4,687,768
Thor Industries, INC. ...ooiiiiiiiii e 48,063 2.05 3,612,415
Business First Bancshares, INC. .......cooiviiiiiiiiiii i, 180,225 3.15 5,538,314
Fulton Financial Corp.........oooiii i 164,936 2.27 3,989,802
TOWNE BaNK. ..ottt e e e e e e e eas 109,690 2.26 3,975,166
Wintrust Financial Corp........coiiiiiiiiiii e e 27,879 2.55 4,480,713
0.23 17,983,995

Carlisle CoS., INC. .o e e s 7,842 1.62 2,844,686
Lazard, FNC. ..ot e e 77,735 1.85 3,260,206
WESAOMTIEE, INC. it e e e e e ee s 179,102 1.73 3,033,988
3.58 6,294,194

Quaker Chemical COrp. .....cooiiiiiriiiii e e, 31,263 2.82 4,966,753
Solstice Advanced Materials, INC. ......ccccoiiiiiiiiiiiiiiiii s 33,858 1.71 2,999,819
4.53 7,966,572

Ally Financial, INC.... ..o e e 67,921 1.77 3,120,970
Casey"s General Stores, INC........ccccoviiiiiiiiiiiiiiii i e e, 2,690 1.22 2,137,985
2T L 0 g o 61,799 2.19 3,856,258
000 127,583 1.91 3,359,260
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() ( )
ALITANt ENergy COrP. ..o it et e e e e e e 73,658 3.19 5,619,369
Regal ReXnord COP. ....ieiiiit e e e 21,754 2.95 5,181,585
LIttelfUSE, INC. i 14,222 3.68 6,475,703
A0 o T=T 0o o o TP 79,595 1.31 2,308,255
4.99 8,783,958
Landstar System, INC. .....o.oiiiii i 18,146 2.13 3,752,774
SATA, INC. i s 8,674 2.08 3,653,142
4.21 7,405,916
Carlsmed, INC.....c.iiiiii e e e s 129,830 0.77 1,347,635
ICU Medical, INC. ..o e 38,630 3.22 5,663,158
3.99 7,010,793
TOIL Brothers, INC. ..o e e e 20,896 1.96 3,442,616
TOPBUTIA COMP .t e 4,759 0.96 1,687,208
2.92 5,129,824
Hartford Insurance Group, InC. (The).......ccooiiiiiiiiiiiiiiiiiiies 25,573 1.93 3,388,934
IT
Akamai Technologies, INC. ....cooiiiiiiiiiiii e e, 30,642 2.06 3,622,191
Atmus Filtration Technologies, INC. ..........ccoiviiiiiiiinn i, 59,499 1.73 3,033,854
Helios Technologies, INC. ... 51,575 2.62 4,603,069
Lincoln Electric Holdings, INC. ....cocoiiiiiiiiiiiiiii e 13,796 2.08 3,662,976
6.43 11,299,899
KIEDY COrP . ot e 20,206 1.56 2,747,410
FOX COTP ., Batitiit et e e e e e 86,542 2.30 4,053,627
Commercial Metals Co. ....cvirriiiiii e 69,456 2.48 4,358,364
GUITPOrt Energy Corp. ..ooouiiiiiiiiiiie e, 21,213 2.05 3,599,846
Magnolia Ol & Gas Corp., A .o e, 182,225 2.65 4,661,316
4.70 8,261,162
TANSUNE ON . e e e e e e e e e e e 28,109 1.15 2,027,783
REIT
Agree Realty COrP ... it e e e e 55,138 2.37 4,176,152
Qnity Electronics, INC. ...ooooiiiiiiiii i 17,022 1.58 2,779,863
Teradyne, INC. ... oo e e 6,053 1.67 2,928,683
3.25 5,708,546
REIT
Lamar Advertising Co., Ao 35,660 3.16 5,562,247
Boot Barn Holdings, INC.......ccooiiiiiiiiii e 12,050 1.12 1,979,453
Burlington Stores, INC. ....cooiiiiiiiii i e 10,531 1.90 3,336,221
3.02 5,315,674
Titan Machinery, INC. .......ccoiiiiiiiiiiiiiiii i i e, 197,220 2.37 4,165,286
........................................................................... 97.61 171,668,482
( USD 133,788,639).......cccvvvinninnn... 100.23 176,268,022
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2026 30
(2025 : 0.09% USD 145,210)

C ) ) C )
J.P. Morgan
EUR1 8,317,055 USD 9,473,918 9,514,989 2026 31 0.02 41,071
0.02 41,071
100.25 176,309,093
2026 30
(2025 : 0.00% USD (1,054))
C ) ) C )
J.P. Morgan
USD1 185,387 EUR 162,472 185,873 2026 31 0.00 (486)
0.00 (486)
0.00 (486)
(@)
96.73
68()(d) () ©) 2.59
0TC 0.02
0.66
100.00
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() ( )
(2025 : 1.85% USD 26,194,906)
FHLMC, due 177726 .. ..ot e e e e e 4,600,000 0.32 4,599,540
...................................................... 0.32 4,599,540
(2025 : 98.08% USD 1,392,584,768)
IT

Shopify, INC., A e e 119,467 0.95 13,640,742
Eaton Corp. PIC vt 130,216 3.85 55,487,642
AFGENX SE oot e e e 31,175 2.01 28,923,230
Taiwan Semiconductor Manufacturing Co. Ltd. ....................... 252,213 8.35 120,449,363
BOEING CO. (ThE) cuuuii it e e e e e 117,221 1.76 25,374,830
Howmet AeroSpace, INC........cc.oiiiiiiiiie i e e 189,819 3.54 51,034,736
5.30 76,409,566

Madrigal Pharmaceuticals, INC..........ccoooiiiiiiiiiii i, 20,432 0.76 10,970,962
Revolution Medicines, INC........cooviiiiiiiiiiii e, 55,086 0.71 10,316,506
VaXCYte, INC. o e 158,043 0.64 9,187,040
2.11 30,474,508

AMAZON.COM, INC . it e e e e e e e ens 391,368 6.47 93,278,649
Robinhood Markets, INC., A oo e 179,779 1.25 18,028,238
Lumentum Holdings, INC. ..o.oiiiiiii i 48,791 2.90 41,865,606
Space Exploration Technologies Corp., A ....cooiiiiiiiiiiiiiinennnnn. 122,373 1.45 20,908,651
Forgent Power Solutions, INC., A ..o 306,837 1.19 17,139,915
GE Vernova, INC. ... e e e e e e e e e eas 39,518 3.22 46,428,117
4.41 63,568,032

Mastercard, INC., A .o e e s 37,258 1.33 19,135,709
MEAIENE, FNC., A e e e e e e e e e eas 346,949 0.95 13,683,669
UnitedHealth Group, INC.......coovii it 89,002 2.57 36,991,901
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() ( )
DOOrDAash, INC., A oo 106,236 1.36 19,603,729
Draftkings, INC., A i 1,145,489 2.01 28,935,052
3.37 48,538,781
Alphabet, INC., C .o e e e e 324,879 7.96 114,789,497
Meta Platforms, INC., A oo e s 78,216 3.06 44,058,291
11.02 158,847,788
DT Tg =3 T=Y N 0T o 143,063 1.89 27,250,640
o I Y 0o T 41,287 3.43 49,520,866
Broadcom, INC.....cooiriiiii i 155,843 4.08 58,869,693
Lam RESEANCN COMP. . cuneie it e e e e e e e 106,885 3.21 46,316,477
Marvell Technology, INC.....cooiiiiiiiiiiii e e, 142,466 2.95 42,439,197
LY 0 N 0] o 665,983 9.24 133,256,539
19.48 280,881,906
Datadog, INC., A e 184,741 3.34 48,099,166
MICHOSOTT COMP. it e e e e 118,492 3.07 44,199,886
0] = Tod - 6] o o TP 363,327 3.69 53,245,572
Palantir Technologies, INC., Ao 111,467 0.90 13,004,855
11.00 158,549,479
APPIE, INC. o 137,025 2.75 39,649,554
Ferguson Enterprises, INC.........cccoiiiiiiiiiiiiiiiiiiii e 57,667 0.95 13,686,109
MercadoLibre, INC...........cciiiiiiiiii i e e e e 17,542 2.06 29,775,615
........................................................................... 99.85 1,439,546,244
( 2 USD 974,417,525) ... 100.17 1,444,145,784
2026 30
(2025 : 0.09% USD 1,206,939)
C () C
J.P. Morgan
EUR1 66,223,371 USD 75,437,906 75,761,754 2026 31 0.02 323,848
0.02 323,848

100.19 1,444,469,632
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2026 30
(2025 : 0.00% USD (29,412))
C ) ) C )
J.P. Morgan
usp’ 220,857 EUR 193,224 221,054 2026 31 0.00 (197
0.00 (197)
0.00 (197)
(@)

98.95

68(1)(a) (b) ©) 0.32

0TC 0.02

0.71

100.00
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() ( )
(2025 : 0.73% USD 33,793,428)
FHLMC, due 177726 .. ..ot e e e e e 43,800,000 0.80 43,795,620
...................................................... 0.80 43,795,620
(2025 : 99.07% USD 4,568,636,215)

U B S ettt et et e e e 107,540 0.59 32,200,933
BIOhAVEN LB, .ot e 1,273,347 0.35 18,947,403
Xenon Pharmaceuticals, INC. ..ot 326,233 0.36 19,691,424
Definium Therapeutics, INC. ......ooeiiiiiiiiiii e 678,642 0.59 31,923,320
Structure Therapeutics, INC..........ocoiiiiiiiiiiiiii e, 533,616 0.52 28,639,171
ASCENAES Pharma AZS ..o e e e 345,847 1.69 92,244,312
ADIVAX SA o s 175,750 0.43 23,420,445
SANOT T SA L 1,014,545 1.59 86,695,434
Medtronic PIC ..o 521,569 0.75 40,802,343
STERIS PUC. ittt e e e e 76,978 0.29 16,209,257
1.04 57,011,600

Teva Pharmaceutical Industries Ltd. ..........ccooiiiiiniinninnns 1,776,462 1.10 60,186,533
Daiichi Sankyo Co. LEd. ...coiiiiiiiiiiiii e e e 953,200 0.28 15,296,860
AFQENX SE ettt ittt e e e e 155,563 2.64 144,326,685
NOVAIEES AG oottt it et et et e e e e e e e e e e e e 895,252 2.57 140,303,893
Roche HOBAING AG......ouuie it e e e e e 268,383 2.03 110,472,489
4.60 250,776,382
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() ( )

AstraZeneCa PIC ..ot 1,146,520 3.93 214,489,187
4D Molecular Therapeutics, INC. ......coooiiiiiiiiii e, 793,169 0.19 10,549,148
ADBVIEE, INC. . i 1,014,135 4.68 255,196,931
Akero Therapeutics, Inc., Private Placementl ........................ 484,271 0.01 314,776
Alkermes plcl ..................................................................... 417,372 0.01 267,118
Alnylam Pharmaceuticals, INC. .......cccooiiiiiiiiiiiiii e, 39,846 0.22 11,994,841
AMGEN, INC . e 248,627 1.65 90,032,809
Apogee Therapeutics, INC. ....ooiiiiiiiiiiiiic e e e 197,579 0.48 26,224,661
ArdelyX, INC. o 2,054,751 0.19 10,479,230
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,505,428 0.01 472,479
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,125,753 0.01 353,318
Attralus, Inc., Private Placementl ....................................... 618,724 0.01 383,609
Bridgebio Pharma, INC..........ccooiiiiiiiiiiiiii i 1,496,457 2.04 111,456,117
Cogent BIOSCIENCES, INC.....coiiiiiiiii e e, 508,539 0.36 19,680,459
Cuervo Resources, Inc., Private Placement1 ........................... 1,779,337 0.29 16,071,862
Dyne Therapeutics, INC. ....oooiiiiiiiii e 2,141,785 0.87 47,569,045
Gilead SCIENCES, INC. .i.vivriii e e e e e 618,015 1.43 78,080,015
Ideaya BIOSCEENCES, INC. ..ot e 732,932 0.50 27,316,376
INSMEA, FNC. .. e e 304,106 0.59 32,423,782
Jade BIOSCIENCES, INC. ... e e 697,886 0.28 15,507,027
Lexeo Therapeutics, INC......cccooviiiiiii i 576,237 0.05 2,682,383
Madrigal Pharmaceuticals, INC..........ccoooiiiiiiiiiii i, 137,601 1.35 73,884,857
Metsera, Inc., Private Placement1 ....................................... 329,477 0.03 1,614,437
Mirum Pharmaceuticals, INC. .......cooiiiiiiiiii s 522,873 1.12 61,212,742
Mirum Pharmaceuticals, Inc., Private Placement..................... 104,946 0.23 12,286,028
Neurocrine BIosCIences, INC........cocoiiviiiiiiiiiii i e, 130,120 0.40 21,929,774
Olema Pharmaceuticals, INC. ......ccoviiiiiiiiii e 634,115 0.15 7,932,779
Oruka Therapeutics, INC........ccooiiiiiiiii e e, 213,146 0.37 20,285,105
Parabilis Medicings, INC. ....cooviiiriiiiiiiiiii e, 312,976 0.16 8,566,153
Praxis Precision Medicines, INC..........ccoocoiiiiiiiiiiiii i, 357,744 2.20 119,769,114
Protagonist Therapeutics, INC...........cocoiiiiiiiiiiiiiiiiii 116,616 0.26 14,294,789
PTC Therapeutics, INC.......ccoiiiiiiiiiie i e e 943,806 1.41 76,986,255
Regeneron Pharmaceuticals, INC. ..., 21,978 0.25 13,704,162
Revolution Medicines, INC........cooviiiiiiiiiiiii e, 860,512 2.95 161,156,687
Rhythm Pharmaceuticals, INC..........ccooiiiiiiii 154,148 0.31 17,115,053
Scholar Rock Holding Corp.......ccooiiiiiii it e e 315,739 0.32 17,365,645
Sonoma Biotherapeutics, Inc., B-1, Private Placement, B—ll_. 604,910 0.01 474,854
Sonoma Biotherapeutics, Inc., Private Placementl .................. 1,134,227 0.02 890,368
Spyre Therapeutics, INC........cooiiiiiiiiii e, 311,908 0.51 27,691,192
Tango Therapeutics, INC........ccociiiiiiiiiiiii e e, 595,433 0.34 18,613,236
Travere Therapeutics, INC.......ocoiiiiiiiii e, 1,332,814 1.39 75,717,163
United Therapeutics COrp. ....oooviiiiiiiiii e e 108,768 1.08 58,933,766
VaxCYTe, INC. o e e e 894,864 0.95 52,018,444
Vertex PharmaceuticalsS, INC.......coviiiiiiiiiiiiiee e eeas 187,156 1.70 92,966,000

31.38 1,712,464,589
Abbott Laboratories .........ccoiiiiiii i 1,129,724 1.88 102,511,156
Becton DIckinSon & CO....ciiiuiirii i e e e 168,804 0.47 25,545,109
Boston SCIentifiC COMP. ...oviiiiii i e e 1,456,610 1.14 62,168,115
Cooper Cos., INC. (ThE) .ot e e 255,046 0.34 18,289,349
DEXCOM, BNC . ittt ittt e e e e e e e e e e 439,329 0.54 29,588,808
Edwards Lifesciences Corp......ccoiviiiiiiiieiiiiiiieie e e 475,582 0.79 43,021,148
Element Biosciences, Inc., Private Placementl ..................... 377,635 0.04 2,186,884
€] =T (o1 070 o o O 171,771 0.44 24,006,715
Globus Medical, INC., A .o e eas 707,500 1.02 55,899,575
INSULET COMP. it e e e e 111,562 0.31 16,985,314
Intuitive Surgical, INC........coooiiiiiiii 268,392 1.96 106,734,131
Lantheus Holdings, INC. ....oooiii i 483,867 0.98 53,680,205
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Magnolia Medical Technologies, Inc., Private Placement, Dlu. 1,712,518 0.04 2,414,650

Magnolia Medical Technologies, Inc., Private Placement,
Warrant, due 31/12/26% ... oo 1 0.00 -
MEAEENE, FNC., A e e e e e e e e e e eas 813,399 0.59 32,080,457
PENUMBIA, INC. ..o e e e e e 46,104 0.27 14,557,338
3] 8 77T g 00] o o PP 245,861 1.42 77,406,877
TelefleX, INC. ..o e e e 90,553 0.21 11,478,498
12.44 678,554,329
CENCONA, INC. o e e 117,110 0.61 33,139,788
(01=T 0 K10 T o] o o PP 318,942 0.38 20,472,887
CVS HEANTN COM ...t ittt et e e et et e e e e eaaeen 1,070,521 2.03 110,745,397
Elevance Health, INC. ..., 148,721 1.05 57,514,872
Freenome Holdings, Inc., Private Placement1 ........................ 320,124 0.02 961,973
HCA Healthcare, INC........coviiiiiiiiiiiii e e, 178,969 1.28 69,778,223
HUMANA, TNC. .t e e e e e e e e e e e e e e 42,908 0.31 17,043,916
oS0 I ] P 70,183 0.97 53,030,275
UnitedHealth Group, INC.......ociiiiiiii i 596,266 4.54 247,826,038
11.19 610,513,369
HeartFIow, INC. ..o e e 594,176 0.32 17,433,124
DANANEE COMP . ottt e e e 474,544 1.66 90,391,141
THIUMING, INC. .. e 90,237 0.29 15,866,372
Sotera Health CO. ....iuuiiiiiii e e e e eas 986,080 0.32 17,502,920
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiiiiie s 253,939 2.33 127,314,857
4.60 251,075,290
Crinetics Pharmaceuticals, INC. .......coooiiiiiiiiiiiiiie s 369,743 0.26 13,835,783
Edgewise Therapeutics, INC. ......ccoviiiiiiiiiiiiiii e 648,159 0.48 26,334,700
o I Y 0o T 427,665 9.40 512,954,231
JONNSON & JONNSON ..iini i e e e e e e eee e eas 1,523,624 7.09 386,954,787
MErCK & CO., INC. ittt e e e e e e aas 798,973 1.88 102,668,031
Tarsus Pharmaceuticals, INC.......ccooiieiiiiiiiiiiiiiee e eas 346,760 0.40 21,825,074
19.51 1,064,572,606
........................................................................... 99.15 5,410,462,996

(2025 : 0.03% USD 1,093,965)

Magnolia Medical Technologies, Inc., Private Placement’...... 283,834 0.01 329,048
Freenome Holdings, Inc., Private Placement1 ........................ 239,046 0.01 716,421
........................................................................... 0.02 1,045,469
( > USD 3,900,025,053).......c.cc0vvnnennn..s 99.97 5,455,304,085
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2026 30
(2025 : 0.17% USD 8,020,983)

C () C
J.P. Morgan
AUD2 8,746,082 USD 6,037,430 6,051,913 2026 31 0.00 14,483
CNH2 49,733,758 USD 7,328,427 7,338,318 2026 31 0.00 9,891
EUR2493,147,909 Usb 561,783,184 564,177,718 2026 31 0.05 2,394,534
SGD2 68,296,164 USD 52,831,017 52,902,861 2026 31 0.00 71,844
usp® 2,897 SGD 3,737 2,894 2026 31 0.00 3
0.05 2,490,755
100.02 5,457,794,840

2026 30
(2025 : 0.00% USD (223,952))

C ) ) C )
J.P. Morgan
SGD® 1,498,529 USD 1,161,451 1,160,775 2026 31 0.00 (676)
usp? 91,912 AUD 133,293 92,233 2026 31 0.00 (321)
usD® 32,105 CNH 217,861 32,146 2026 31 0.00 (41)
uso® 246,862 EUR 216,470 247,649 2026 31 0.00 (787)
0.00 (1,825)
0.00 (1,825)
(@)
98.00
0.72
68(1)@) (b)  (c) 0.80
oTC 0.05
0.43
100.00
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() ( )
(2025 : 98.38% USD 175,613,658)
REIT
SEOCKIAN ..o 368,376 0.58 1,043,740
REIT
eToToTo 117V o T €] o 11 o PP 320,060 3.87 6,938,368
REIT
o= ) A I ] (o 10 N 1,213,531 1.81 3,250,336
REIT
ABOITICA SA oo 30,000 1.35 2,420,697
REIT
MONTEA NV oo e e 21,800 0.93 1,667,196
Hongkong Land Holdings LEd. .......coooiiiiiiiiiiiiiii e 215,100 0.86 1,539,166
REIT
Mercialys SA... ... 91,600 0.68 1,227,222
REIT
Sirius Real Estate Ltd. .......cooviiniiiiiii e 1,100,000 0.79 1,411,546
REIT
LENK REIT oo e e e e e e 590,800 1.53 2,756,141
REIT
United Urban Investment COrp. ....coviiiiiiiiiiiiiiiiiieiiiee e 1,744 0.97 1,741,772
REIT
Japan Real Estate Investment COrp........c.coveiiiiieiiiiiieininennnnn. 2,585 1.03 1,846,075
REIT
Comforia Residential REIT, INC. ..o 2,214 0.78 1,405,083
REIT
Japan Metropolitan Fund Invest.............cooiiiiiiii i, 3,207 1.24 2,215,760
REIT
Eurocommercial Properties NV..........ccooiiiiiiiiiiiiiiiiii e 62,500 1.09 1,950,343
REIT
Capitaland Integrated Commercial Trust...............ccooviiiiniennn. 1,637,061 1.68 3,008,979
REIT
Centurion Accommodation Reit.........cooviiiiiiiiiiiie e 1,408,677 0.64 1,157,334
REIT
Lendlease Global Commercial REIT............coviiiiiiiiiin i, 2,820,500 0.69 1,244,744
REIT
Merlin Properties SoCimi SA ..., 80,000 0.78 1,402,995
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() ( )
REIT

British Land Co. plc (The).....ocoi i 266,000 0.82 1,460,899

REIT
Tritax Big Box REIT PIC .o, 1,175,000 1.40 2,516,864

REIT
Janus LIVING, INCo i e 138,941 2.22 3,993,164
Omega Healthcare Investors, INC........c.cooviiiiiiiiii i, 126,377 3.36 6,025,656
VENEAS, INC. .o e e 89,670 4.44 7,962,696
Welltower, INC., REIT .o e e 65,825 8.33 14,940,300
18.35 32,921,816
REIT

Park Hotels & Resorts, INC. .......cocooiiiiiiiiiii i, 200,898 1.59 2,862,796
Ryman Hospitality Properties, INC...........cocooiiiiiiiiiiiiiinnn. 44,047 3.16 5,662,242
4.75 8,525,038

REIT
EastGroup Properties, INC........ooooiiiiiiiii i e 19,362 2.19 3,921,386
Prologis, INC. ..o e 108,946 8.22 14,758,915
10.41 18,680,301

REIT

Highwoods Properties, INC...........cooiiiiiiiiiiiiiiiii e 148,466 2.49 4,477,735

REIT
Mid-America Apartment Communities, INC. ...........cccooviviinennnnn. 50,930 3.94 7,076,214

REIT

Agree Realty CorpP. ...t e e e e 56,122 2.37 4,250,680
] Y I = 18 0 o 280,356 3.30 5,923,923
NNN REIT, INC. .t e e e e e e e e 117,221 3.04 5,454,293
Simon Property Group, INC........cooiiiiiiiiiiiiiiii e e e 59,520 7.42 13,311,648
TaNGEE, INC. e e e 141,551 3.11 5,587,018
19.24 34,527,562

REIT
(00 TSI 1=V o 142,437 3.16 5,664,719
Digital Realty Trust, INC.......ccoiiiiiiiiii i 55,874 5.59 10,033,853
Lamar Advertising Co., Ao 43,348 3.77 6,761,421
VICI Properties, INC. ..o.ooiiiiiiie i e e e e 268,658 3.97 7,132,870
16.49 29,592,863
........................................................................... 99.19 178,006,789
( 1 USD 154,479,994) ..., 99.19 178,006,789
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() ( )
J.P. Morgan
AUD1 5,770 USD 3,983 2026 31 0.00 9
EUR' 6,831,524 USD 7,781,763 2026 31 0.02 33,729
GBP1 65,204 USD 86,106 2026 31 0.00 383
0.02 34,121
99.21 178,040,910
2026 30
(2025 : 0.00% USD (1,316))
() ( )
J.P. Morgan
usp® 27,756 EUR 24,267 2026 31 0.00 (@)
0.00 (@)
0.00 (@)
(@)
98.25
0TC 0.02
1.73
100.00
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o
200,000 32,144 (2026 )
)
200
)
200
@
AIFM CSSF AIFM AIFM
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(
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2025 12 31

2025 12 31 (
) 473.2 (2024 :438.3 ) 5.5 (2024
: 8.4 )

2024 8.4 2025 2024 :15.0

/AIFM

2026
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@
2025 12 31
2025 2024
C.
1.
3. 2,307,500 423,219 3,017,500 553,440
1.
3. 869,931 159,554 1,109,810 203,550
1.
6. 4,025,289 738,278 4,164,569 763,824
7,202,720 1,321,051 8,291,879 1,520,814
D.
1.
1.
a) 42,088,082 7,719,375 40,597,265 7,445,944
2.
a) 2,950,843 541,214 441,578 80,990
4.
a) 3,158,540 579,308 2,185,158 400,780
1.
3. 5,193 952
V. 35,968,158 6,596,920 55,398,835 10,160,700
84,170,816 15,437,769 98,622,836 18,088,414
E. 12,279,097 2,252,109 — —
103,652,633 19,010,929 106,914,715 19,609,228
A.
1. 174,952 32,088 174,952 32,088
V.
1. , 11 30,617 5,615 30,617 5,615
4.
a) 10, 11 16,253,865 2,981,121 16,159,266 2,963,771
b) 10, 11 6,477,409 1,188,022 6,033,604 1,106,623
V. 11, 12 5,965,959 1,094,217 6,396,414 1,173,166
VI. 11, 12 5,497,630 1,008,320 8,413,350 1,543,093
34,400,432 6,309,383 37,208,203 6,824,357
C.
6.
a) 13 30,037,101 5,509,105 39,430,596 7,231,966
8.
a) — — 920,193 168,773
b) 841,278 154,299 805,336 147,707
©)
i) 13 34,186,393 6,270,126 24,338,466 4,463,918
ii) 1 13 4,187,429 768,016 4,211,921 772,508
69,252,201 12,701,546 69,706,512 12,784,871
103,652,633 19,010,929 106,914,715 19,609,228
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@
2025 12 31
2025 2024
1. 14 473,197,965 86,789,239 438,305,283 80,389,572
5.
b) 15 (431,188,253)  (79,084,237)  (401,026,342)  (73,552,241)
6. 16
a) (14,233,296) (2,610,529)  (14,515,795) (2,662,342)
b)
i) (1,333,029) (244,491) (1,191,762) (218,581)
i) (1,817,214) (333,295) (1,041,667) (191,052)
) (669, 141) (122,727) (174,825) (32,065)
8. 17 (16,889,059) (3,097,622) (8,502,572) (1,559,457)
11.
b) 409,999 75,198 781,836 143,397
15. 19 (1,980,342) (363,215) (4,220,806) (774,138)
18. 5,497,630 1,008,320 8,413,350 1,543,093
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( ) 1985 30
12 31
1985 30 2000 26
(SICAV)
ucITs (
) 2023 RAIF
AIFM
2013 10 18 15 (Chapter
15) CSSF 2020 25
2013 12 ( AIFM )
EU 2011/61/EU
( AIF )
AIF AlF
( JHG )
JHG
13
JE1 1ES (www. janushenderson.com)
2025 12 21 JHG
2026 2025 12 31

2002 12 19
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12 31

12 31
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2025 2024
7,100,000 650,563 7,750,563 9,328,722
— — — (1,578,159)
7,100,000 650,563 7,750,563 7,750,563
(4,082,500) (650,563) (4,733,063) (5,124,855)
(710,000) (710,000) (882,417)
— — — (303,950)
— — — 1,578,159
(4,792,500) (650,563) (5.443,063) (4,733,063)
3,017,500 — 3,017,500 4,203,867
2,307,500 — 2,307,500 3,017,500

2025 2024

1,997,996 1,500,701
19,454 497,295
2,017,450 1,997,996
(888,186) (620,754)
(259, 333) (267,432)
(1,147,519) (888,186)
1,109,810 879,947
869,931 1,109,810
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2025 2024
3,662,072 3,801,253
363,217 363,316
4,025,289 4,164,569
SICAV
(
CDSC ) CDSC
2025 2025 2024 2024
1,000 200 174,952 200,000 174,952 200,000
0.87476
CSSF  AIFM UCITS
10
10
10. ( )
2021 216,990 1,084,950
2022 278,765 1,464,094
2023 326,750 1,715,438
2024 221,625 1,163,531
2025 199,885 1,049,396
1,244,015 6,477,409
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2025 a 199,885
2025
1,049,396 2020 605,591
2026 179,405
2026 941,876
2021 1,084,950
11.
(
)
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) —
(  10) — 1,163,531 (1,163,531) —
(10 — (391,083) 391,083 —
— 876,608 — —
— (689,043) — —
2024 12 31 30,617 22,192,870 6,396,414 8,413,350
— — 8,413,350 (8.413,350)
— — — 5,497,630
— — (8,400,000) —
(  10) — 1,049,396 (1,049,396) —
( 10) — (605,591) 605,591 —
— 883,776 — —
— (789,177) — —
2025 12 31 30,617 22,731,274 5,965,959 5,497,630
12.
2025 2024
( ) 5,965,959 6,396,414
12 31 5,497,630 8,413,350
10) (941,876) (1,049,396)
10) 1,084,950 605,591
11,606,663 14,365,959
— (8,400,000)
12 31 11,606,663 5,965,959
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Q)
@i
2025
2024 8,400,000 2025
13.
14.
0.3 2.0 z
0.4
1.7 z
0.13 1.5
0.15 0.35

SICAV-RAIF

15.
UK

16.

58 (2024 : 54 )
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2025

19.
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2025 2024
3,180,809 (555,528)
13,708,250 9,058,100
16,889,059 8,502,572
34,340 (2024 :33,500 ) 2025
23,575 (2024 :23,000 )
2025 2024
980,534 2,572,954
385,420 953,595
1,365,954 3,526,549
606,688 771,990
7,700 (77,733)
614,388 694,257
1,980,342 4,220,806

2026
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|
MANAGEMENT REPORT

Far the year ended 31 December 2025
RESULTS AND DIVIDENDS

During the year ended 31 December 2025, Janus Henderson Investors Europe S.A. (“the
Company”) recorded total income of €473.2m (2024: €438.3m) and total profit for the financial
year of €5.5m (2024: €8.4m).

A final 2024 dividend of €8.4m was approved and paid during 2025 (2024: €15.0m)

RISKS & UNCERTAINTIES

Counterparty risk
Cash balances are held with Bank of America which is approved counterparty of Janus

Henderson Group pic and holds a cument credit rating of AA- with Fitch.

Liguidity risk

Liquidity risk is the risk that the Company may be unable to meel its payment obligations as they
fall due. The Company's liquidity is managed to ensure that the Company has sufficient cash to
meet its fiabilities.

Other risks
Economic enviranmert

The curment macroeconomic environment creates risks associated with inflationary pressures,
changing interest rates and the impact of geopaolitical uncertainty on economic growth as weall as
the financial markets. It is not possible to predict the extent to which this will adversely impact the
Group's future financial results and business operations, howaver the 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
Management CompamdAlIFM to certain funds as well as providing investment management
services to the Institutional Mandates.
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MANAGEMENT REPORT (continued)

Luxembourg, 9 Juna 2026

Janus Henderson Investars Europe 5.4

mMattea Candolfini Sybille Hofmann
Direxctor Diractar
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| 1
BALAMNCE SHEET

As at 31 December 2025

Note 2025 2024
€ €
ASSETS
C. Fixed assets
I. Intangible assats
% ﬁmﬂ L‘j}:fmmf;‘n‘“" & wax acquired for 3 2,307,500 3,017,500
Il. Tangible asseals
3. Other fixiures, fitings, tools and equipment 4 889,931 1,108,810
Ill. Financial assets
6. Other loans 3 4,025,289 4,164,560
7,202,720 8,291,878
O. Current assels
IL Dettors
1. Trade deblors
a) Becoming due and payable within one year B 42,088,082 40,597 265
2. Amounts owed by affiliated undertakings
a) Becoming due and payable within one year 2,950,843 441,578
4, Other debtors
a) Becoming dus and payable within one year 3,158,540 2,185,158
1L Invesiments
3. Other investments 5,193
IV, Cash and cash equivalents 35,968,158 55,388,835
84,170,816 98 622 B36
E. Prepayments T 12,278,087
Tatal (assets) 103,652,633 2 106914715
CAPITAL, RESERVES AND LIABILITIES
A. Capital and reserves
|. Subscribed capital B 174,952 174,952
IV. Resarves;
1. Legal resene 211 30,617 30,817
4. Other reserves, including the fair value reserve
a) Other available resarves 10,11 16,253,865 16,158,268
b) Other non-available reserves 10,11 6477409 6,033,604
V. Prafit or loss brought forward 11,12 5,965,959 6,396,414
VI. Proft or loss for the financial year 11,12 5.497.620 8,413,350

(34,400,432 37,208,203

The accompanying notes form an integral part of these annual accounts

174/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

BALANCE SHEET (continued

As at 31 December 2025

Note 2025 2024
£ £
C. Craditors
B. Amounts owed 1o affiliated undertakings
a) Becoming due and payable within ene year 13 30,037,101 39,430,596
B. Cther creditors
a) Tax authorities - 820,193
b} Social security authorities B41,278 BOS, 338
¢} Other craditers
i} becoming due and payable within one year 13 34,186,383 24,336 468
i) becoming due and payable after more than one year 13 4 187,425 4,211,821
59,252,201 E0.706,512
Total (capital, reserves and liabilities) 103,652,633 104,914,715

The accompanying notes form an integral part of these annual accounts,
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PROFIT AND LOSS ACCOUNT
For the year ended 31 Decamber 2025

Mote 2025 2024
€ €
1. Net umnover 14 473,197,965 438,305,283
5. Raw malenals and consumables and other external
BNpanSes
b) Other external expanses 15 (431,188,253) (401,026,342)
B.5talf costs 16
a) Wages and salanes (14,233,296) (14.515,785)
by Soclal securily cosls
i} redating to peansions {1,333,029) (1,181,762)
il} alher social secunly cosls (1,817,214) {1.041,687)
&) Other slaff cosls {6689,141) {174,825)
B.Other operaling expanses 17 {16,889 ,059) (8.502,572)
11. Other interest recahvable and similar iIncome
b} other interest and simedar income 409,999 781,836
15, Tax on profit or loss 19 {1,980,342) (4,220,806)
18. Profit or loss for the financial year 5,45?,63!]_ B8.413,350

The accompanying notes form an integral part of these annual accounts
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.
NOTES TO THE ANNUAL ACCOUNTS

1. GEMERAL INFORMATION

Janus Henderson Investors Europe 5.4 (“the Company”) was incorporated in Luxembourg on
30 May 1985 as a socété anonyme for an unlimited period. The registered office of the Company
ig established in Luxembourg, The Company's financial year starts an 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'investissemeant a capital variable™ (SICAV), incorporated
in Luxembourg on 30 May 1985 and 26 September 2000 respectively. The Company also acls
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) and for one Luxembourg domiciled RAIF,
Janus Henderson Alternatives Fund, which launched in June 2023, Finally, the Company acts as
Investment Manager for a number of segregaled accounis.

On 18 Qeclober 2013 Janus Henderson Invesiors Europe 5 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; investiment management and risk management for one
or several alternative investment funds ("AlFs™), within the meaning of EU Directive 2011/61/EU,
established in Luxembourg, in ancther European Union Member State or in a non-Eurcpean
Linion Member State, regardiess of whether such AlFs are of the open-ended or closed-ended
type and regardliess of the legal form of these AlFs.

The Company is a subsidiary of Janus Henderson Group ple (JHG pic’). JHE ple, registered in
Jersey, includes the results of the Company in its consolidated annual accounts. Copias of the
Annual Report and Accounts of Janus Henderson Group plc may be obtained from 13 Castle
Street, St Helier, Jersey, postal code JE1 1ES or from its website, weww [anushenderson.com,

On 21 December 2025, JHG plc entered into an agreement under which the Group will be
acquired by Trian Fund Management LP, and General Catalyst Group Management LLC
together with their affilisted funds. The transaction is expected to close in mid-2026, subject to
customary closing conditions including receipt of required regulatory approvals. The proposed
transaction did not have an impact on the Company's financial statements for the year ended 31
December 2025,

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 Directars.,

10
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued

The preparation of annual accounts requires the use of certain accounting estimates. It also
requires the Board of Directors to exercise its judgement in the process of applying the accounting
palicies, 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 position and resulls
fairly.

The Company makes estimates and assumptions thal 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
belizved 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 the assets as follows:

- Goodwill recognised on the acquisition of the European branch businesses: 10 years.

- Investment managemeant contracts: 4 - 5 vears

Tangible assets

Property, plant and equipment are compnsed of leasehold improvements, fixtures & fitfings,
computer hardware and office equipment which are shown at cost less accumulated depreciation.
The depreciation of the assets is calculated over their expecled useful lives on a siraight line basis

Faraign currency fransiation

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, Investments acguired in other currencies are translated into Euros al the exchange
rates prevailing at the date of acquisition, Other assets and liabilities denominated in other
currencies are translated ino Euros at the balance sheet 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 s compgromised, These value adjustments are not continued if the reasons for which
the value adjustments were made have caasad to apply

1

178/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investmeants

Other investments are initially measured at purchase price, They are subsequently measured at
fair value at the end of each reporting period with the gains and losses recognised in the profit
and [oss account.

Cash and cash equivalents

Cash amounts represent on-demand deposits, Cash equivalents are short-term highly Hguid
government securifies or investments in maney market instruments with a maturity date of three
menths 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 maturity. Trade creditors are recognised when
the related goods or services are received, and other liabilities are recognised when the obligation
arises.

Income and expeanses

Income and expenses are accounted for on an accruals basis. See note 14 for details of the
Company's net turnaver,

Leasas

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

Shara-basad payments

The Group issues share-based awards to employees of the Company, all of which are classified
as equity-setiled share-based paymenis. Equity-settled share-based payments are measured at
the fair value of the shares at the grant date. The awards are expensed, with a cormmesponding
increase in reserves, on either a straight-line basis or a graded basis (depending on wvesting
conditions) over the vesting pericd, based on the Group's estimate of sharas that will eventually
vast. Basad on the Group’s estimate, the determination of fair value, using either a Black-Schales
or a Monte Carlo model in respect of options at the date of grant, is adjusted for the effects of
market parformance and behavioural considerations.

12
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The cost of these transactions is recorded in the Income Statement of the Company with a
comespanding increase in eguity as a capital contribution from the ultimate parent undartaking.

3. INTANGIBLE ASSETS

Branch
goodwill
€
Cost
At 1 January 7,100,000
Disposal R
At 31 December 7,100,000
Amortisation and impairment
At 1 January {4,082,500)
Amartisation (710,000)
Impairment -
Disposal M. |
At 31 December (4,792,500)
Met book value
At 1 January 3,017,500
At 31 Decamber 2,307,500

Investment 2025
manageament
contracts
L3 €
650,563 7,750,563
- g50,563 7,750,563
(B50,563) (4,733,063)
(710,000)
(650,563) {5,443,063)
= 307,500
- 2,307,500

2024

€

9,328,722
_11,578,1549)
7,750,562

(5,124,855)
(882,417)
(303,950)

1,578,158

{4,733.063)

4,203,867
3,017,500

4. TANGIBLE ASSETS

All tangible assets consist of leasehold improvements, fixtures & fittings, computer hardware and

cffice equipment,

Cost

At 1 January
Additions

At 31 December

Depreciation

At 1 January
Charge for the year
At 31 December

Met book value
At 1 January
At 31 December

2025 2024
(3 €

1,997 996 1,500,701
19,454 497 295
2,017,450 1,997,996
(B88,186) (620,754)
(259,333) (267 432)
(1,147,519) (888 186)
1,108,810 879,947
869,931 1,109,810
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|
5. OTHER LOANS

2025 2024

€ €

Operating lease asset 3,662,072 3,801,253
Rental deposits 363,217 363,316
4,025,289 4,164,568

6. TRADE DEBTORS

Trade deblors mainly relate o management fees receivable from the SICAVE, Irsh Investment
Company funds, Pooled Hedge Funds and Institutional Mandates.

7. PREPAYMENTS

Prepayments primarily represent upfront commissions paid by the Company 1o intermediary
distributers. Thesa upfront commissions are considerad to be incremental costs of obtaining a
contract with a customer and are initially recognised as a prepaid asset on the baiance sheet,
Thesea upfront commissions are amortised to ‘olher external expenses’ within the Profit and Loss
Account over the 3 year term of the relevant share class. If redemptions are made from the share
class within the 3 year term, they are subject to a Contingant Deferred Sales Charge ("CDSCY)
payable to the Company by the investor. The CDSC income has been recognised in net tumover
within the Profit and Loss Account.

B. SUBSCRIBED CAPITAL

2025 2025 2024 2024
€ $ € $

Authorised, issued and fully paid
200 shares of $1,000 each 174,952 200,000 174,952 200,000

The share capital was translated at the exchange rate between ELR 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 Management Company by the CSSF at all tmes. The Company has not acquired
any of its own shares

14
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9. 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.

10. OTHER RESERVES, INCLUDING THE FAIR VALUE RESERVE

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

Reduction in net worth tax Restricted reserve

€ €

2021 216,990 1.084 950
2022 278,765 1,464 084
2023 326,750 1,715,438
2024 221,625 1,163,531
2025 199,685 1,043,356
1,244,015 6,477 409

In 2025, the net warth tax of the Company was reduced by an amount of EUR 159,885 in
accordance with paragraph 8a of the Luxembourg Met Wealth Tax Law. Subject to approval of
this by the Annual General Meeting of the Sharsholders an amount of EUR 1,049,396 has been
allocated to restricted reserves cormesponding to five times the potential 2025 net worth tax hability
plus a 5% buffer. The release of the 2020 restricted reserve amount of EUR 605,591 was also
approved at the Annual General Maeating as this had been held for the required fiva-year penod,

In 2026, the net worth tax of the Company is expected to be reduced by an amount of
EUR 179,405, Upon approval of this by the Annual General Meeting of the Shareholders an
amount of EUR 841,876 will be allocated to resiricted reserves cormespanding to five times the
potential 2026 net worth tax liability plus a 5% buffer. In addition, approval is also requested for
the ralease of the 2021 restricted reserve amounting to EUR 1.084 950 as this has bean held for
the reguired five-year period.

15
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11. MOVEMENT FOR THE YEAR ON THE RESERVES AND PROFIT AND LOSS ITEMS

The movements for the year are as follows:

Other reserves,
including the  Profit or loss  Profii or loss
Legal fair value brought for the
Teserve PESErvE ferward financial year
€ € (4 €
As at 31 December 2023 30,617 21,232 B57 15,740,412 6,428,450
Allocation of previous years profit - - 6,428,450 (6,428,450)
Profit for the year - - - 8,413,350
Dividend - - (15,000,000) -
Transfer bo Restricted Reserve - 1,163,5M {1,163.531) -
{Mate 10)
Transfer from Restricled Reserve - (391,083) 381,083
(Mate 10)
Capilal coniribution - share based - 876,608 - -
payments
Recharge of vested awards - (6E9,043)
As at 31 December 2024 30,617 22,192,870 6,396,414 8,413,350
Allocation of previows years prafit - . 6,413,350 (8,413,350)
Profit for the year - - . 5,497,630
Dividend - - {8,400,000)
Transfer to Restricted Resarve - 1,049,396 (1,049 396) -
(Mote 10)
Transfer from Restricted Reserve - (605,591) 605,591
(Naote 10)
Capital coniribution - share based - 8B3.TTE
payments
Recharge of vesied awards - (T89,177) - -
As at 31 Decemnber 2025 30,617 22,731,274 5,965,959 5,497,630

16
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1Z. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT

2025 2024
€ €

Results brought forward as at 07 January (before
allocation nflgha current year results) ! 5,965,950 G044
Profit for the financial year ended 31 December 5,497 830 8,413,350
Transfer to Restricted Reserve (Mote 10) (941,878) {1,049 396)
Transfer from Restricted Reserve (Mote 10) 1,084 950 605,591
Reserves available for dividend 11,606,663 14,365 959
Proposed final dividend - (8,400,000}
Results carried forward as at 31 December 11,606,663 5,965,959

In accordance with the Articles of Incorporation, the Board of Directars or the general meeting of
shareholders may approve the payment of interim dividends, under tha resarvation that (i) interim
accounts have been drawn-up showing that sufficient funds are available and (i) the amount to
be distributad does not exceead total profits made since the end of tha 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
reserves. No final 2025 dividend has been proposed. A final 2024 dividend of €8 400 000 was
paid during 2025.

13. CREDITORS

Amounts awed 1o affiliated undartakings are repayable on demand
Other creditors primarily represent accruals, lease liabilities and trade creditors.

14. NET TURNOVER
Met turnover primarily relates to managemant fees received,

Linder the terms of managemant agreements batween the Company and the funds it manages,
the Company is entitied to receive managament fees, The fee rate varies between funds with the
ranges being as follows:

Janus Henderson Horizon Fund: management fee between 0.3% and 2.0% per annum of the nat
asset value of the relevant classes of units, excluding Z share class where management fees are
not collected by the fund itself, but via separate arrangemants.

Janus Henderson Fund: management fee betwean 0.4% and 1.7% per annum of the nel assat
value of the relevant classes of units, excluding Z share class where management fees are not
collected by the fund itself, but via separate arrangements

Insh Investment Company: management fee between 0.13% and 1.5% per annum of the net
asset value of the relevant classes of units.

17

184/192



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
OOoooooooooooooood

I
14. NET TURNOVER (continued)

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

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

15. OTHER EXTERMNAL EXPENSES

Oither external expense includes fransfer pricing expanseas. In ling with the group transfer pricing
palicy, the Company shared revenue with Janus Henderson Investors UK Limited and Janus
Henderson Investors International Limited for investment management and distribution services.
Other external expenses also includes the Company's direct distribution expenses.,

16. 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 58 (2024: 54).

17. OTHER OPERATING EXPENSES

Dther aperating expenses consists of

2025 2024

€ €

Foreign exchange loss/{gain) 3,180,809 {555,528)
Cther operating charges 13,708,250 9,058,100
16,889,059 8,502,572

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

18. AUDIT FEES
In 2025, the Company recorded an audit fee expense amounting lo €34 340 (2024 €33 500).

The fees related to the 2025 separate raport and external report amounted to €23,575 (2024:
£23,000) and this is included in other operating expenses,

18
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19. TAX ON PROFIT OR LOSS

2025 2024
€ €

Luxembourg taxes:
Corporate Income Tax 980,534 2,572,954
Municipal Business Tax 385420 953, 595
Total Luxembourg taxes 1,365,954 3,526,549
Foreign taxes:
Corporate Income Tax 606,688 771990
Prior year adjustment _ nro (TRT33)
Total foreign current tax 614,388 694 257
Total income tax charge 1,980,342 4,220,806

20. POST BALANCE SHEET EVENTS

The Board of Directors is not aware of, as at 09 June 2026, being the date the annual accounts
were approved, any infermation concerning significant conditions in existence at the reporting
date, which have not been reflected in the annual accounts as presented

19
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( ) 2025 12 31
2025 12 31
( )
2016 23 ( 2016 23
) (Commission de Surveillance du Secteur Financier)( CSSF
) 2016 23 CSSF

(Réviseur d~entreprises agréé)

CSSF
(1ESBA Code)
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2016
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Audit report

To the Shareholders of
Janus Henderson Investors Europe SA.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of Janus
Henderson Investors Europe S.A. (the “Company”) as at 31 December 2025, 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 sheet as at 31 December 2025;
the profit and loss account for the year then ended; and

the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (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 “Responsihilities of the “Réviseur d entreprises
agréé” for the audit of the annual accounts’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

We are independent of the Company in accordance with the International Code of Ethics for Professional
Accountants, including International |ndependence Standards, issued by the International Ethics Standards Board
for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that
arerelevant to our audit of the annual accounts. We have fulfilled our other ethical responsibilities under those
ethical requirements.
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Other information

The Board of Directors isresponsible 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 isto read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the annua 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 material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directorsis responsible for the preparation and fair presentation of the annual accounts in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual
accounts, and for such internal control asthe Board of Directors determinesis 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 concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Responsibilities of the “Réviseur d'entreprises agreé” for the audit of the annual
accounts

The objectives of our audit are to obtain reasonabl e assurance about whether the annual accounts as awhole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is ahigh level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
materia if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with |SAs 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 detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;
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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 interna 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 audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin 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 audit report. However, future events or conditions may cause
the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in interna control that we
identify during our audit.

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.

Luxembourg, 9 June 2026

PricewaterhouseCoopers Assurance, Société coopérative Represented by

Karim Bara
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