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2019 2018
USb USD
Income
Interest from interest-bearing securities 17,442,082 20,448,472
Bank interest 111,802 102,986

Net realized gains/(losses) on financial assets at fair

value through profit or loss and derivative financial

instruments 1,091,325 (33,371,654)
Net change in unrealized gains/losses on financial

assets at fair value through profit or loss and

derivative financial instruments 20,693,668 (6,125,907)
Sundry income 37,178 41,212
Net exchange gains/(losses) 2,907,644 (427,652)

42,283,699 (19,332,543)
Expenses
Investment management fee (2,169,723) (2,661,570)
Safe custody and processing fee (328,661) (354,361)
Interest expenses (1,686) (3,155)
Trustee fee (12,000) (12,000)
Auditor’s remuneration (57,651) (56,010)
Valuation fee (175,000) (174,300)
Transaction handling fee (32,961) (28,806)
Annual authority fee (1,185) (1,747)
Accounting and other professional fees 4,714) (4,275)
Other operating expenses (65,782) (127,321)
Total operating expenses (2,849,363) (3,423,545)
. Operating profit/(loss) 39,434,336 (22,756,088)
Finance cost
Distribution to unitholders (7,421,387) (13,160,817)
Profit/(loss) after distribution and before taxation 32,012,949 (35,916,905)
Taxation
Withholding taxes (578,641) (617,831)
Total comprehensive income/(loss) for the year 31,434,308 (36,534,736)
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2019 2018
USD USD
Net assets attributable to unitholders at the
beginning of the year 548,814,701 599,035,537
Proceeds on subscription 18,491,026 145,795,385
Proceeds on re-investment of distributions 5,425,494 10,200,915
Payments on redemption (195,240,525) (169,682,400)
(171,324,005) (13,686,100)
Total comprehensive income/(loss) for the year 31,434,308 (36,534,736)
Net assets attributable to unitholders at the end of
the year 408,925,004 548,814,701
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AS AT 31 DECEMBER 2019

Debt securities

Denominated in Australian Dollar

Asian Development Bank MTN 5% 09/03/2022
Export Developmnt Canada (Series MTN) (Reg) 2.4% 07/06/2021

International Bank for Reconstruction & Development Series MTN (Reg) 2.8% 13/01/2021

Kreditanstalt Fur Wiederaufbau (Series MTN) 6% 20/08/2020
New S Wales Treasury Crp (Reg S) 4% 08/04/2021
Queensland Treasury Corp Series 21 (Reg) 5.5% 21/06/2021
Wells Fargo & Company (Series GMTN) (Reg) FRN 27/07/2021
Wells Fargo & Company 3.25% 27/04/2022

Westpac Banking Corp MTN 7.25% 11/02/2020

Denominated in Brazilian cruzeiro

Brazil (Rep of) Ser Ntnf 10% 01/01/2021 (Dirty)
Nota Do Tesouro Nacional Ser Ntnf 10% 01/01/2023 (Dirty)
Swiss Insured Brazil Ser 144A (Reg) 9.85% 16/07/2032

Denominated in British Pound

Berkshire Hathaway Fin 2.375% 19/06 /2039
UK Treasury 3.75% 07/09/2020

Denominated in Canadian Dollar

Canada (Govt of) (Reg) 1.5% 01/09/2024
Canada (Govt of) (Reg) 2.25% 01/03/ 2024
Canada Housing Trust 2.35% 15/06/2023
Canadian Government (Reg) 0.5% 01/03/2022
Ontario (Prov of) 3.45% 02/06/2045

Ontario (Province of) 2.9% 02/06/20 28
Ontario (Province of) 3.5% 02/06/2024
Province of Alberta 3.4% 01/12/2023

Province of Quebec 3% 01/09/2023

Denominated in Colombian Peso

Colombia (Rep of) (Ser B) (Reg) 10% 24/07/2024
Titulos De Tesoreria B (Reg) Ser B 7% 04/05/2022
Titulos De Tesoreria B Ser (B) 11% 24/07/2020

Denominated in Danish Krone

Nykredit Realkredit As (Ser 13H) (R Eg) 1% 01/01/2024

Denominated in Euro

Allergan Funding Scs (Reg) 2.625% 1 5/11/2028

Allergan Funding Scs 1.25% 01/06/2024

American Tower Corp (Reg) 1.95% 22/ 05/2026

Apple Inc .875% 24/05/2025

Austria (Rep of) (Reg S) .5% 20/02/ 2029

Avery Dennison Corp (Reg) 1.25% 03/03/2025

Becton Dickinson Euro 1.208% 04/06/ 2026

Bk Nederlandse Gemeenten Ser Emtn (Reg S) (Br) 0.25% 22/02/2023
Bmw Finance N.V. (Ser Emtn) (Reg S) ( Br) 1% 14/11/2024
Bng Bank N.V. Ser Emtn (Reg S) (Br) 0.25% 07/06/2024
Boston Scientific Corp .625% 01/12/ 2027

Ecolab Inc 1% 15/01/2024

Efsf (Br) (Reg S) Ser Emtn 1.875% 23/05/2023

Efsf (Reg S) (Br) Ser Emtn 0.5% 20/01/2023

Efsf MTN Ser (Emtn) (Reg S) (Br) 0.125 17/10/2023

Euro Stability Mechanism (Reg S) (Br) Ser Emtn 0.125% 22/04/2024
Fidelity Natl Info Serv 1.5% 21/05/ 2027

Finland (Rep of) (Reg S) .5% 15/09/ 2028

Fiserv Inc 1.125% 01/07/2027

Goldman Sachs Group Inc (Reg S) (Reg) Ser Emtn 1.375% 15/05/2024
Irish (Govt of) (Reg S) 3.9% 20/03/2023

Irish Tsy (Reg S) (Reg) 3.4% 18/03/2024

Jp Morgan Chase & Co Emtn 2.75% 24/08/2022

KFW (Br) 0% 15/09/2023

KFW (Br) 0.375% 15/03/2023

KFW (Reg) 2.125% 15/08/2023

Kingdom of Sweden Ser (144A) 0.125% 24/04/2023
Molson Coors Brewing Co 1.25% 15/07/2024

Philippines (Rep of) (Ser Emtn) .87 5% 17/05/2027
Portugal (Rep of) 3.85% 15/04/2021

Republic of Indonesia (Reg) Ser 144A 2.15% 18/07/2024
Thermo Fisher Scientific (Reg) 0.75% 12/09/2024

15

Quantity /
Par Value

620,000
260,000
2,272,000
1,800,000
1,345,000
1,840,000
600,000
810,000
1,600,000

9,625
15,220
5,715,000

620,000
720,000

4,515,000
5,891,000
2,600,000
3,800,000
1,135,000
1,270,000
3,340,000
1,750,000
1,565,000

5,099,100,000
5,114,000,000
2,205,700,000

15,450,000

335,000
510,000
340,000
640,000
740,000
460,000
770,000
465,000
430,000
590,000
900,000
330,000
570,000
730,000
1,020,000
900,000
855,000
735,000
295,000
627,000
1,855,000
1,897,000
540,000
410,000
380,000
910,000
1,225,000
740,000
1,145,000
965,000
720,000
279,000
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Market Value % of Net
usb Assets
470,405 0.12
185,455 0.04
1,620,656 0.40
1,301,739 0.32
979,001 0.24
1,374,539 0.33
425,134 0.10
589,223 0.14
1,129,642 0.28
8,075,794 1.97
2,635,751 0.64
4,396,799 1.07
1,659,084 0.41
8,691,634 212
861,427 0.21
__ oma7ee o024
1,835,193 0.45
3,450,007
4,641,272
2,032,812
2,853,571
1,028,917
1,023,991
2,733,313
1,419,146
1,250,831

1,839,961 0.45
1,623,826 0.40
696,002 0.17
4,159,789 1.02
2,431,760 0.59
2,431,760 0.59
433,117 0.11
596,338 0.15
410,632 0.10
748,307 0.18
865,931 0.21
530,438 0.13
885,553 0.22
530,457 0.13
501,250 0.12
676,066 0.17
1,003,067 0.25
384,182 0.09
687,446 0.17
840,083 0.21
1,162,633 0.28
1,026,226 0.24
1,014,740 0.25
861,226 0.21
340,552 0.08
728,828 0.18
2,369,554 0.58
2,464,369 0.60
649,815 0.16
465,691 0.1
436,364 0.11
1,112,448 0.27
1,396,732 0.34
853,649 0.21
1,308,708 0.32
1,143,500 0.28
859,359 0.21
320,305 0.08



Thermo Fisher Scientific (Reg) 1.375% 12/09/2028

Thermo Fisher Scientific (Reg) Ser . 1.4% 23/01/2026

Thermo Fisher Scientific .5% 01/03/ 2028
US Bancorp Ser Emtn 0.85% 07/06/2024

Denominated in Indonesian Rupiah

Indonesia (Rep of) (Ser Fr80) 7.5% 15/06/2035
Indonesia (Rep of) (Ser Fr81) 6.5% 15/06/2025
Indonesia (Rep of) FR53 8.25% 15/07/2021
Indonesia (Rep of) Ser FR61 (Reg) 7% 15/05/2022
Indonesia (Rep of) Ser Fr64 6.125% 15/05/2028
Indonesia (Rep of) Series FR73 8.75% 15/05/2031
Indonesia (Republic of) Ser Fr63 5.625% 15/05/2023
Indonesia (Republic of) Ser Fr65 6.625% 15/05/2033

Indonesia (Republic of) Ser FR71 (Reg) 9% 15/03/2029
Indonesia (Republic of) Series FR70 (Reg) 8.375% 15/03/2024

Indonesia Government (Ser Fr78) 8.25% 15/05/2029
Indonesia Government (Ser Fr82) 7% 15/09/30
Indonesia Government Ser FR74 7.5% 15/08/2032
Indonesia Government Ser Fr75 7.5% 15/05/2038

Indonesia Government Series FR56 8.375% 15/09/2026

Indonesia Government Series FR59 7% 15/05/2027

Intl Bk Recon & Develop Ser Emtn (Reg) 7.45% 20/08/2021

Denominated in Japanese Yen

Japan (Govt of) (Ser 138) .1% 20/12 /2023

Denominated in Malaysian Ringgit

Malaysia (Govt of) Ser 0111 4.16% 15/07/2021
Malaysia Government (Ser 318) 4.642 % 07/11/2033
Malaysia Government (Ser 419) 3.828% 05/07/2034
Malaysia Government Ser 0118 3.882% 14/03/2025
Malaysia Government Ser 0217 4.059% 30/09/2024
Malaysia Government Ser 0413 3.844% 15/04/2033
Malaysia Government Ser 0417 3.899% 16/11/2027
Malaysia Government Ser 0513 3.733% 15/06/2028
Malaysia Government Ser 416 3.62% 30/11/2021

Denominated in Mexican Peso

Banco Actinver Sa (Ser 144A) (Reg) 9.5% 18/12/2032

Denominated in New Zealand Dollar

International Bank for Reconstruction and Development Series MTN (Reg S) (Reg) 4.625% 06/10/2021
International Finance Corp Series MTN 3.625% 20/05/2020

New Zealand (Govt of) Series 521 6% 15/05/2021

Denominated in Norwegian Krone

European Investment Bank (Ser Emtn) (Reg S) (Br) 1.5% 12/05/2022
International Bank for Reconstruction and Development Series Gdif (Reg) 3.625% 22/06/2020

Nordea Eiendomskreditt (Reg) Frn 21 /06/2023
Nordea Eiendomskreditt Frn 19/06/20 24
Nordic Investment Bank 1.5% 24/01/2022

Nordic Investment Bank Series GMTN (Reg) 1.375% 15/07/2020

Norwegian (Govt of) Ser 475 2% 24/05/2023
Norwegian Govt Ser 474 3.75% 25/05/2021

Denominated in Philippine Peso

Philipines (Govt of) Series 2017 8% 19/07/2031
Philippine (Govt of) Ser 7-57 3.5% 20/03/2021
Philippine Government 4.625% 09/09/2040
Philippine Government Ser 5-73 3.375% 20/08/2020
Philippines (Govt of) Series 1053 6.5% 28/04/2021
Philippines (Govt of) Series 7-58 3.5% 21/04/2023
Philippines (Rep of) (Ser May-75) 5 .5% 08/03/2023
Philippines (Rep of) (Ser R512) 6.2 5% 12/03/2024
Philippines (Rep of) Series 25-8 8.125% 16/12/2035
Philippines (Rep of) Series R102 7.375% 03/03/2021
Philippines (Republic of) (Reg) 4.95% 15/01/2021

Denominated in Singapore Dollar
Singapore (Govt of) 3.25% 01/09/2020

Singapore (Govt of) 3.375% 01/09/2033
Temasek Financial | Ltd GMTN 3.265% 19/02/2020
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425,000 508,769 0.12
466,000 553,094 0.14
645,000 715,907 0.18
2,515,000 2,904,383 0.71

32,289,719

5,491,000,000 397,274 0.10
8,121,000,000 590,187 0.14
8,771,000,000 654,579 0.16
11,265,000,000 829,995 0.20
19,188,000,000 1,305,876 0.32
12,493,000,000 1,000,790 0.24
2,609,000,000 184,383 0.05
6,409,000,000 426,505 0.10
4,545,000,000 367,430 0.09
5,718,000,000 440,635 0.1
5,615,000,000 438,199 0.1
17,345,000,000 1,246,291 0.31
1,863,000,000 133,943 0.03
5,288,000,000 376,893 0.09
8,780,000,000 680,391 0.17
11,558,000,000 833,641 0.20
4,005,000,000 295,281 0.07
10,202,293 249

460,550,000 4,279,836 1.05
4,279,836 1.05

2,810,000 698,969 0.17
2,470,000 669,116 0.16
1,905,000 477,994 0.12
2,980,000 756,707 0.19
2,830,000 718,500 0.17
4,701,000 1,172,607 0.29
1,744,000 442,447 0.1
2,440,000 611,983 0.15
905,000 223,727 0.05
5,772,050 1.41

10,900,000 566,754 0.14
566,754 0.14

1,570,000 1,114,158 0.27
1,550,000 1,051,536 0.26
1,361,000 975,769 0.24
3,141,463 0.77

10,160,000 1,154,181 0.28
5,620,000 645,890 0.16
8,000,000 915,211 0.22
6,000,000 686,511 0.17
5,000,000 566,962 0.14
5,630,000 640,928 0.16
10,555,000 1,227,000 0.30
20,100,000 2,368,210 0.58
8,204,893 2.01

43,940,000 1,130,220 0.28
45,480,000 894,970 0.22
2,953,000 54,137 0.01
8,410,000 165,661 0.04
23,200,000 473,938 0.12
44,550,000 869,600 0.21
25,000,000 517,488 0.13
42,805,000 922,070 0.23
22,000,000 586,588 0.14
34,650,000 712,118 0.17
33,090,000 660,879 0.16
6,987,669 1.71

5,330,000 4,005,859 0.98
775,000 681,757 0.17
1,000,000 744,756 0.18
5,432,372 1.33
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Denominated in United States Dollar

1011778 Bc/ New Red Fin (Ser 144A) (Reg) 3.875% 15/01/2028 1,525,000 1,540,250 0.38
1011778 Bc / New Red Fin (Ser 144A) 5% 15/10/2025 1,555,000 1,621,087 0.40
Abbvie Inc (Ser 144A) (Reg) 2.95% 2 1/11/2026 1,725,000 1,751,725 0.43
Access Group Inc Ser A Cl A3 Frn 25/05/2036 3,365,000 1,497,944 0.37
Adani Green Energy Up (Ser 144A) (R Eg) 6.25% 10/12/2024 470,000 507,600 0.12
Adani Ports And Special Ser 144A (Reg) 4% 30/07/2027 890,000 903,698 0.22
AECOM (Reg) 5.875% 15/10/2024 995,000 1,104,450 0.27
Aecom (Reg) Ser 144A 5.125% 15/03/2027 W/I 1,255,000 1,353,831 0.33
Aes Corp/Va (Reg) 4.5% 15/03/2023 1,460,000 1,503,800 0.37
Aker Bp Asa Ser (144A) (Reg) 5.875% 31/03/2025 1,680,000 1,788,334 0.44
Altice Financing Sa (Reg) Ser 144A 7.5% 15/05/2026 860,000 926,650 0.23
Altice Luxembourg Sa (Ser 144A) (Re G) 7.625% 15/02/2025 1,365,000 1,417,894 0.35
American Airlines Group (Ser 144A) 5% 01/06/2022 1,390,000 1,465,202 0.36
American International Group (Reg) VAR 15/05/2068 2,000,000 2,727,341 0.67
American Tower Corp (Reg) 2.25% 15/01/2022 800,000 802,897 0.20
American Tower Corp (Reg) 3.5% 31/0 1/2023 1,050,000 1,088,548 0.27
American Tower Corp (Reg) 4.7% 15/03/2022 985,000 1,037,952 0.25

icredit Automobile i Trust Ser 2 CI D Frn 18/06/2024 575,000 594,452 0.15
Angel Oak Mortgage Trust Ser 1 Cl A1 Var 27/04/2048 935,000 403,937 0.10
Aramark Services Inc (Reg) 5.125% 15/01/2024 905,000 928,756 0.23
Ardagh Packaging Finance Plc Ardagh Holdings Usa Inc (Ser 144A) 1,310,000 1,378,775 0.34
Arroyo Mortgage Trust (Frn) Ser 1 Cl A1 25/04/2048 1,502,000 1,007,199 0.25
Arroyo Mortgage Trust 2019-1 Ser 1 Cl A1 Frn 25/01/2049 1,475,000 1,239,370 0.30
Arroyo Mortgage Trust 2019-3 Ser 3 Cl A1 Frn 25/10/2048 995,000 895,728 0.22
Avenue of Americas Series 2015-1177 CL C FRN 13/12/2029 320,000 320,437 0.08
Ball Corp (Reg) 5% 15/03/2022 675,000 715,500 0.18
Ball Corp (Reg) 5.25% 01/07/2025 1,280,000 1,430,400 0.35
Ball Corp 4% 15/11/2023 1,575,000 1,661,625 0.41
Ball Corp 4.875% 15/03/2026 1,230,000 1,342,237 0.33
Bamll Commercial Mortgage Securities Trust 2018-Dsny 1,395,000 1,393,291 0.34
Bamll Commercial Mortgage Securities Trust 2019-Bpr Ser Bpr 585,000 581,476 0.14
Banco Actinver Sa (Ser 144A) (Reg) 4.8% 18/12/2032 200,000 200,662 0.05
Bank of America Corp (Reg) Var 20/1 2/2028 934,000 979,336 0.24
Bank of America Corp (Ser Mtn) (Reg ) Var 07/02/2030 1,125,000 1,227,054 0.30
Bank of America Merrill Lynch Large Lo Series 2015-200P Class F FRN 14/04/2033 705,000 699,653 0.17
Bank of Ireland Group (Reg) Ser 144A 4.5% 25/11/2023 519,000 550,078 0.13
Barclays Commercial Mortgage S Ser Tall Cl C Frn 15/03/2037 985,000 979,469 0.24
Barclays Commercial Mortgage S Ser Tall Cl E Frn 15/03/2037 860,000 861,647 0.21
Barclays Commercial Mortgage Securities Series 2015-STP CL A FRN 10/09/2028 770,000 425,838 0.10
Bausch Health Cos Inc (Ser 144A) (R Eg) 5.875% 15/05/2023 983,000 994,059 0.24
Bausch Health Cos Inc (Ser 144A) (Reg) 5.5% 01/11/2025 435,000 455,708 0.11
Bausch Health Cos Inc (Ser 144A) 5% 30/01/2028 255,000 262,242 0.06
Bausch Health Cos Inc (Ser 144A) 5. 25% 30/01/2030 735,000 763,481 0.19
Bausch Health Cos Inc (Ser 144A) 9% 15/12/2025 510,000 580,846 0.14
Berry Global Escrow Corp (Ser 144A) (Reg) 5.625% 15/07/2027 670,000 722,762 0.18
Braskem Netherlands (Reg) Ser 144A 4.5% 10/01/2028 375,000 374,297 0.09
Broadcom Inc (Ser 144A) (Reg) 4.75% 15/04/2029 824,000 901,282 0.22
BX Commercial Mortgage Trust 2019-XI Ser XI Cl A Frn 15/10/2036 1,740,000 1,743,097 0.43
Bx Trust Ser Bioa CI D Frn 15/03/2037 435,000 433,971 0.11
BXP 2017-GM A Cl A FRN 13/06/2039 1,075,000 1,132,948 0.28
Cablevision Systems Corp (Regs) 5.875% 15/09/2022 345,000 373,031 0.09
Canadian Natl Resources (Reg) 3.85% 01/06/2027 1,720,000 1,833,541 0.45
CCO Holdings LLC / CCO Holdings Capital Corp Ser 144A 01/05/2027 2,185,000 2,310,638 0.56
CCO Holdings LLC/Cap Corp (Reg) Ser 144A 5% 01/02/2028 993,000 1,043,891 0.26
CCO Holdings LLC/Cap Corp (Ser 144A) (Reg) 4.75% 01/03/2030 440,000 449,900 0.1
CCO Holdings LLC/Cap Corp (Ser 144A) 5.75% 15/02/2026 365,000 384,619 0.09
Century Plaza Towers 2019-Cpt Ser Cpt Cl A Frn 13/11/2039 1,530,000 1,547,167 0.38
Charter Comm Opt Lic/Cap (Reg) 5.12 5% 01/07/2049 1,825,000 1,988,156 0.49
Charter Communications Operating LLC/Cap (Reg) 6.484% 23/10/2045 1,100,000 1,373,772 0.34
CIT Group Inc (Ser A) (Reg) Var Per P 31/12/2049 185,000 190,550 0.05
Coinstar Funding, LLC Ser 1A CL A2 FRN 25/04/2047 645,000 649,207 0.16
Colombia (Republic of) (Reg) 4% 26/02/2024 1,055,000 1,112,483 0.27
Colt 2018-2 Mortgage Loan Trust Ser 182 25/07/2047 1,080,000 378,469 0.09
Commonspirit Health 3.347% 01/10/20 29 610,000 614,889 0.15
Connect Finco Sarl/Conne (Ser 144A) (Reg) 6.75% 01/10/2026 440,000 465,881 0.11
Continental Resources (Reg) 4.375% 15/01/2028 2,135,000 2,275,109 0.56
Credit Suisse Mortgage Capital Certificates 2019-Ice4 Ser Ice4 Cl 885,000 886,469 0.22
Credit Suisse Mortgage Trust Ser 19-Ngm1 CI A1 Frn 25/10/2059 680,000 681,417 0.17
Crown Amer/ Cap Corpoation IV (Reg) 4.5% 15/01/2023 1,095,000 1,155,225 0.28
Crown Castle Intl Corp (Reg) 3.8% 1 5/02/2028 1,075,000 1,144,218 0.28
Crown Cork & Seal Co Inc (Reg) 7.375% 15/12/2026 955,000 1,142,419 0.28
CSC Holdings LLC (Ser 144A) (Reg) 5 .75% 15/01/2030 1,195,000 1,277,156 0.31
CSC Holdings LLC (Ser 144A) 7.5% 01/04/2028 825,000 935,344 0.23
CSC Holdings LLC Ser (144A) (Reg) 5.375% 01/02/2028 1,375,000 1,472,969 0.36
CSC Holdings LLC Ser (144A) (Reg) 5.5% 15/04/2027 1,025,000 1,103,156 0.27
Cyrusone Lp/Cyrusone Fin (Reg) 3.45 % 15/11/2029 1,470,000 1,473,885 0.36
Darling Ingredients Inc (Ser 144A) (Reg) 5.25% 15/04/2027 824,000 879,620 0.21
DB Master Finance LLC Frn 20/05/2049 1,555,000 1,583,060 0.38
DB Master Finance LLC Ser A1 Cl A2li FRN 20/11/2047 1,220,000 1,230,049 0.30
DBCG Mortgage Trust Ser 2017-Bbg Cl A FRN 15/06/2034 975,000 968,541 0.24
Dcp Midstream Operating (Reg) 5.375% 15/07/2025 1,520,000 1,658,700 0.41
Dell Int LLC / Emc Corp (Ser 144A) (Reg) 5.3% 01/10/2029 1,120,000 1,261,749 0.31
Dell Int LLC / Emc Corp (Ser 144A) (Reg) 8.1% 15/07/2036 1,114,000 1,464,676 0.36
Dell Int LLC / Emc Corp Ser 144A (Reg) 8.35% 15/07/2046 2,016,000 2,771,754 0.68
Diamond Sports Gr/Diamon (Ser 144A) (Reg) 5.375% 15/08/2026 1,585,000 1,608,775 0.39
Diamond Sports Gr/Diamon (Ser 144A) (Reg) 6.625% 15/08/2027 1,965,000 1,920,788 0.47
Discover Financial Svs (Reg) 4.1% 09/02/2027 1,400,000 1,502,040 0.37
Dish Dbs Corp (Reg) 5.875% 15/07/2022 1,495,000 1,588,438 0.39
Dish Network Corp Conv (Ser 144A) 3.375% 15/08/2026 425,000 412,338 0.10
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Dominos Pizza Master Issuer LLC Ser 1A CL A2LI FRN 25/07/2047 888,000 871,742 0.21
Dominos Pizza Master Issuer LLC Series 2015-1A CL A2LI FRN 25/10/2045 775,000 778,118 0.19
Enbridge Inc (Reg) 4.25% 01/12/2026 2,005,000 2,205,654 0.54
Energy Transfer Operatng 5.5% 01/06/2027 445,000 500,507 0.12
Enterprise Products Oper (Reg) 3.12 5% 31/07/2029 2,020,000 2,077,731 0.51
EOG Resources Inc (Reg) 4.15% 15/01/2026 450,000 497,166 0.12
Expedia Group Inc (Ser 144A) (Reg) 3.25% 15/02/2030 770,000 741,851 0.18
Expedia Inc Series Wi (Reg) 5% 15/02/2026 W/I 1,275,000 1,400,478 0.34
Fannie Mae Pool Frn 01/04/2046 1,500,000 1,440,235 0.35
Fannie Mae Pool Frn 01/11/2046 2,305,000 2,219,355 0.54
Fannie Mae Pool Frn 01/11/2049 1,425,000 1,450,828 0.35
Fannie Mae Pool Frn 01/12/2049 3,410,000 3,483,614 0.85
Fibria Overseas Finance (Reg) 5.5% 17/01/2027 345,000 379,195 0.09
Fidelity Natl Info Serv (Reg) 3.75% 21/05/2029 960,000 1,050,109 0.26
Fiserv Inc (Reg) 3.5% 01/07/2029 1,425,000 1,500,544 0.37
Fiserv Inc 3.2% 01/07/2026 615,000 637,456 0.16
Focus Brands Funding Llc 3.857% 30/04/2047 375,000 364,832 0.09
Fortive Corporation Conv .875% 15/0 15/02/2022 905,000 921,335 0.23
Freddie Mac Pool Frn 01/12/2049 2,541,722 2,617,922 0.64
Freddie Mac Stacr Trust 2019-Dna1 Frn 25/01/2049 970,000 422,536 0.10
GCl Inc (Reg) 6.875% 15/04/2025 1,210,000 1,270,500 0.31
GCl Lic (Ser 144A) (Reg) 6.625% 15/ 06/2024 170,000 184,663 0.04
Greenko Dutch Bv (Reg) Ser 144A 5.25% 24/07/2024 945,000 965,081 0.24
Greenko Solar Mauritius (Ser 144A) (Reg) 5.55% 29/01/2025 460,000 469,200 0.11
GS Mortgage Securities Trust 2017-Farm Ser Farm CL A FRN 1,000,000 1,056,405 0.26
GS Mortgage Securities Trust Ser Rivr Cl D Frn 15/07/2035 545,000 542,921 0.13
GSAA Home Equity Trust Series 05-MTR1 CL A4 FRN 25/10/2035 1,270,000 295,763 0.07
H.J Heinz Co Series 144A (Reg) 4.875% 15/02/2025 453,000 465,479 0.11
Harborview Mortgage Loan Trust Series 2004-7 CL 4A FRN 19/11/2034 4,105,000 176,302 0.04
Harborview Mortgage Loan Trust Series 2005-9 CL 2A1A FRN 20/06/2035 5,960,000 320,148 0.08
Harborview Mortgage Loan Trust Series 2005-9 CL 2A1C FRN 20/06/2035 5,950,000 336,428 0.08
Hc2 Holdings Inc (Ser 144A) (Reg) 1 1.5% 01/12/2021 810,000 765,450 0.19
HCA Inc (Reg) 5.25% 15/04/2025 480,000 537,600 0.13
HCA Incorporation (Reg) 5% 15/03/2024 1,635,000 1,788,281 0.44
HCA Incorporation 5.375% 01/02/2025 2,585,000 2,862,888 0.70
Hilton Domestic Operatin (Ser Wi) ( Reg) 5.125% 01/05/2026 545,000 575,656 0.14
Hilton USA Trust Series HHV CL A FRN 05/11/2038 315,000 331,945 0.08
Hilton USA Trust Series HHV CL B FRN 05/11/2038 335,000 359,658 0.09
Home Partners of America Trust Ser 1 Cl A Frn 17/07/2037 545,000 424,395 0.10
Hudson Yards Mortgage Trust Series 2016-10HY CL A FRN 12/08/2038 1,105,000 1,115,735 0.27
Hudsons Bay Simon JV Trust Series 2015-Hb10 CL A10 FRN 05/08/2034 1,115,000 1,166,117 0.29
Hungary (Rep of) (Reg) 6.375% 29/03/2021 1,146,000 1,209,415 0.30
IAC Financeco 2 Inc Conv .875% 15/0 6/2026 1,210,000 1,357,717 0.33
IHS Markit Ltd (Reg) 4.25% 01/05/20 29 2,605,000 2,816,656 0.69
International Game Tech Ser 144A (Reg) 6.5% 15/02/2025 1,640,000 1,847,050 0.45
Israel Electric Corp Ltd (Reg S) 5% 12/11/2024 625,000 688,341 0.17
Israel Electric Corp Ltd (Reg) Ser 144A 6.875% 21/06/2023 425,000 483,955 0.12
J.P. Morgan Chase Commercial Mortgage Securities Trust 2018-Phh 520,000 504,653 0.12
JBS Investments Il Gmbh (Ser 144A) (Reg) 7% 15/01/2026 420,000 457,800 0.11
Jetblue 2019-1 Class Aa (Ser Aa) (Reg) 2.75% 15/05/2032 710,000 715,882 0.17
JP Morgan Chase Commercial Mortgage Securities Trust Series 2016-Nine CL A FRN 935,000 949,553 0.23
JP Morgan Chase Commercial Mortgage Series 2015-UES CL A FRN 05/09/2032 990,000 994,658 0.24
JP Morgan Mortgage Trust Series 2007-A1 CL 1A1 FRN 25/07/2035 2,600,000 141,144 0.03
Jpmorgan Chase & Co (Reg) 3.625% 01 /12/2027 1,395,000 1,466,257 0.36
KFC Hid/Pizza Hut/Taco (Reg) Series 144A 5% 01/06/2024 931,000 970,568 0.24
KFC Hld/Pizza Hut/Taco Series 144A (Reg) 5.25% 01/06/2026 966,000 1,025,168 0.25
Kinder Morgan Inc (Reg) 4.3% 01/06/ 2025 465,000 504,426 0.12
Liberty Interactive Corp (Reg) 8.25% 01/02/2030 320,000 317,600 0.08
Marathon Oil Corp (Reg) 4.4% 15/07/ 2027 1,860,000 2,021,761 0.49
Medco Oak Tree Pte Ltd (Ser 144A) ( Reg) 7.375% 14/05/2026 1,135,000 1,166,213 0.29
Merrill Lynch Mortgage Investors Trust Series 2005-A2 CL A2 FRN 3,685,000 204,322 0.05
MGIC Investment Corp (Reg) 5.75% 15/08/2023 1,170,000 1,300,163 0.32
Morgan Stanley Capital Barclays Bank Trust - Mart A FRN 13/09/2031 1,485,000 1,487,294 0.36
Morgan Stanley Capital | Trust Ser Cls CL C FRN 15/11/2034 610,000 611,144 0.15
Murphy Oil Corp (Reg) 6.875% 15/08/2024 838,000 884,477 0.22
Mvw Owner Trust 2018-1 Ser 1A CI A Frn 21/01/2036 785,000 550,944 0.13
National Bank of Canada (Ser 144A) (Reg) 2.15% 07/10/2022 685,000 684,926 0.17
Natura Cosmeticos Ser 144A (Reg) 5.375% 01/02/2023 410,000 428,450 0.10
New Residential Mortgage Loan Trust 2017-5 Ser 5A CL A1 Frn 25/07/2056 765,000 374,037 0.09
Nrg Energy Inc 2.75% (Reg) Conv 01/06/2048 1,810,000 2,061,409 0.50
NXP BV/NXP FDG/NXP USA (Ser 144A) (Reg) 3.875% 18/06/2026 1,080,000 1,144,463 0.28
Occidental Petroleum Cor (Reg) 2.9% 15/08/2024 1,545,000 1,570,987 0.38
Occidental Petroleum Cor (Reg) 3.5% 15/08/2029 1,545,000 1,578,573 0.39
Olympic Tower Mortgage Trust Ser 2017-Ot CL A FRN 10/05/2039 450,000 474,959 0.12
One Market Plaza Trust Ser 2017-1Mk T CIs A FRN 10/02/2024 405,000 414,965 0.10
Outfront Media Cap LLC/C (Ser 144A) (Reg) 5% 15/08/2027 620,000 651,775 0.16
Owens Corning (Reg) 3.95% 15/08/202 9 570,000 592,148 0.14
Parsley Energy LLC/Finan (Reg) Ser 144A 5.375% 15/01/2025 180,000 185,850 0.05
Parsley Energy LLC/Finan (Reg) Ser 144A 5.625% 15/10/2027 1,500,000 1,591,875 0.39
Pertamina Persero (Reg) Ser 144A 4.3% 20/05/2023 860,000 908,375 0.22
Perusahaan Listrik Negar Ser 144A (Reg) 5.45% 21/05/2028 720,000 831,150 0.20
Petrobras Global Finance (Reg) 6.9% 19/03/2049 795,000 937,338 0.23
Petrobras Global Finance (Reg) Ser W1 5.999% 27/01/2028 565,000 646,910 0.16
Petrobras Global Finance (Ser 144A) (Reg) 5.093% 15/01/2030 1,949,000 2,101,404 0.51
Petrobras Global Finance 5.75% (Reg) 01/02/2029 475,000 535,818 0.13
PNC Financial Services (Reg) 3.5% 2 3/01/2024 575,000 604,076 0.15
Portugal (Republic of) Series 144A (Reg) 5.125% 15/10/2024 1,045,000 1,176,004 0.29
Post Holdings Inc (Reg) Ser 144A 5% 15/08/2026 257,000 271,346 0.07
Post Holdings Inc (Reg) Ser 144A 5.5% 01/03/2025 925,000 971,250 0.24
Post Holdings Inc (Reg) Ser 144A 5.625% 15/01/2028 735,000 792,881 0.19
Post Holdings Inc (Reg) Ser 144A 5.75% 01/03/2027 1,160,000 1,249,900 0.31
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Post Holdings Inc (Ser 144A) (Reg) 5.5% 15/12/2029 245,000 262,150 0.06
PT Pertamina (Persero) (Ser 144A) ( Reg) 3.65% 30/07/2029 310,000 326,160 0.08
Republic of Indonesia Ser 144A (Reg) 5.875% 15/01/2024 200,000 227,235 0.06
Sabine Pass Liquefaction (Reg) 5% 15/03/2027 450,000 496,688 0.12
Saudi Arabian Oil Co (Ser 144A) (Re G) 3.5% 16/04/2029 860,000 889,838 0.22
Saudi Arabian Oil Co (Ser 144A) (Re G) 4.25% 16/04/2039 1,215,000 1,305,530 0.32
Saudi Arabian Oil Co (Ser 144A) (Re G) 4.375% 16/04/2049 1,160,000 1,270,583 0.31
SBA Communications Corp (Reg) 4.875% 01/09/2024 105,000 109,463 0.03
SBA Tower Trust (Reg) Ser 144A 3.448% 15/03/2023 1,435,000 1,481,220 0.36
Sirius Xm Radio Inc Ser 144A 5% 01/08/2027 1,685,000 1,786,100 0.44
SS&C Technologies Inc (Ser 144A) (R Eg) 5.5% 30/09/2027 1,350,000 1,447,875 0.35
ST Marys Cement Inc (Ser 144A) (Reg ) 5.75% 28/01/2027 415,000 466,875 0.11
Starwood Mortgage Residential Trust Ser Imc1 Cl A1 Var 25/03/2048 1,205,000 744,795 0.18
State of Qatar (Ser 144A) (Reg) 4% 14/03/2029 905,000 1,010,438 0.25
State of Qatar (Ser 144A) (Reg) 4.8 17% 14/03/2049 865,000 1,066,997 0.26
Store Master Funding I-Vii Ser 1A CI A1 Frn 20/10/2048 885,000 894,937 0.22
Structured Agency Credit Risk Series 15-DNA1 CL M2 FRN 25/10/2027 1,107,000 509,430 0.12
Synovus Financial Corp Var 15/12/2025 600,000 616,755 0.15
Taco Bell Funding LLC FRN 25/05/2046 1,525,000 1,559,459 0.38
Targa Resources Partners (Reg) 5.875% 15/04/2026 920,000 980,950 0.24
T-Mobile USA Inc (Reg) 6.5% 15/01/2026 1,245,000 1,333,706 0.33
Towd Point Mortgage Trust 2017-3 Ser 3 CL A1 VAR 25/06/2057 830,000 489,545 0.12
Towd Point Mortgage Trust 2017-5 Ser 5 CL A1 FRN 25/02/2057 1,480,000 683,581 0.17
Towd Point Mortgage Trust 2018-4 Ser 4 Cl A1 Frn 25/06/2058 1,205,000 1,057,241 0.26
Towd Point Mortgage Trust Cl A1 Ser 2 VAR 25/04/2057 1,195,000 629,393 0.15
Transcanada Pipelines (Reg) 4.25% 1 5/05/2028 460,000 509,766 0.12
Trivium Packaging Fin (Ser 144A) (R Eg) 5.5% 15/08/2026 680,000 721,020 0.18
Uber Technologies Inc (Ser 144A) (R Eg) 8% 01/11/2026 1,361,000 1,425,648 0.35
United Rentals North Am (Reg) 4.875% 15/01/2028 905,000 943,463 0.23
United Rentals North America (Reg) 5.5% 15/05/2027 695,000 747,125 0.18
United States Treasury Note 4.375% 15/02/2038 2,550,000 3,392,067 0.83
US Bancorp (Reg) 3.375% 05/02/2024 513,000 537,440 0.13
US Bancorp (Reg) 4.125% 24/05/2021 700,000 720,323 0.18
US Bancorp (Ser Mtn) (Reg) 3.6% 11/ 09/2024 483,000 512,815 0.13
US Bancorp Ser | (Reg) Var Perp 29/12/2049 2,985,000 3,081,732 0.75
US Bank Na Cincinnati (Ser Bknt) (R Eg) 2.65% 23/05/2022 995,000 1,012,680 0.25
US Bank Na Cincinnati (Ser Bknt) (R Eg) 2.8% 27/01/2025 554,000 571,345 0.14
US Treasurey N/B 2.250% 30/04/2021 10,000 10,083 0.00
US Treasury 2.375% 15/05/2029 6,370,000 6,622,209 1.62
US Treasury 2.375% 29/02/2024 3,040,000 3,124,859 0.76
US Treasury 2.625% 15/02/2029 1,870,000 1,982,018 0.48
US Treasury 3% 15/02/2049 4,670,000 5,269,661 1.29
US Treasury 3.125% 15/02/2043 5,595,000 6,348,168 1.55
US Treasury Bond 2.75% 15/11/2042 5,395,000 5,760,397 1.41
US Treasury N/B 2% 15/11/2026 3,045,000 3,077,845 0.75
Valero Energy Corp (Reg) 3.4% 15/09 /2026 490,000 514,251 0.13
Verizon Communications (Reg) 4.329% 21/09/2028 1,895,000 2,152,041 0.53
Verizon Communications (Reg) Ser (Wi) 3.376% 15/02/2025 760,000 805,586 0.20
Verizon Communications (Ser Wi) (Re G) 4.016% 03/12/2029 1,270,000 1,416,716 0.35
VICI Properties / Note (Ser 144A) ( Reg) 4.625% 01/12/2029 365,000 381,881 0.09
Vistra Operations Co LLC (Ser 144A) (Reg) 3.55% 15/07/2024 1,230,000 1,247,681 0.30
Vistra Operations Co LLC (Ser 144A) (Reg) 5% 31/07/2027 1,040,000 1,089,400 0.27
Vistra Operations Co LLC (Ser 144A) (Reg) 5.5% 01/09/2026 550,000 584,375 0.14
Vmware Inc (Reg) 2.95% 21/08/2022 1,310,000 1,335,100 0.33
VRX Escrow Corp Ser 144A (Reg) 6.125% 15/04/2025 1,605,000 1,660,890 0.41
Walnut Bidco Plc (Ser 144A) (Reg) 9 .125% 01/08/2024 510,000 543,150 0.13
Wellpoint Inc (Reg) Conv 2.75% 15/10/2042 368,000 1,651,230 0.38
Wells Fargo Commercial Mortgage Trust 2017-Smp Ser Smp CL A 15/12/2022 865,000 864,226 0.21
Westlake Automobile Receivables Trust 2019-2 Ser 2A CI C Frn 1,010,000 1,015,691 0.25
Williams Companies Inc (Reg) 4.3% 0 4/03/2024 390,000 414,681 0.10
Williams Companies Inc (Reg) 4.55% 24/06/2024 1,342,000 1,448,481 0.35
Williams Partners Lp (Reg) 3.6% 15/03/2022 1,225,000 1,259,408 0.31
Williams Partners Lp (Reg) 6.3% 15/04/2040 1,280,000 1,591,366 0.39
WMG Acquisition Corp Ser (144A) (Reg) 5.5% 15/04/2026 175,000 185,063 0.05
WPT 2017-WWP A Ser WWP CL A Frn 10/11/2027 755,000 795,381 0.19
WPX Energy Inc (Reg) 5.75% 01/06/2026 705,000 756,113 0.18
276,995,077 67.74
Total investments 399,500,156 97.70
Other net assets 9,424,848 2.30
Total net assets 408,925,004 100.00
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