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Q@IETDINR (2025F1818~2025F128318)

2025 2024
USD UsD
Income
Interest from interest-bearing securities 8,086,189 6,282,394
Bank interest 66,789 83,729

Net realized losses on financial assets at fair value

through profit or loss and derivative financial

instruments (8,848,689) (19,521,510)
Net change in unrealized gains/(losses) on financial

assets at fair value through profit or loss and derivative

financial instruments 7,186,028 (4,420,693)
Sundry income 5,342 13
Net exchange gains/(losses) 247,120 (37,970)

6,742,779 (17,614,037)
Expenses
Management fee (712.214) (767,947)
Safe custody and processing fee (106,880) (115.,658)
Trustee fee (12,000) (12,000)
Auditor's remuneration (32,592) (49,547)
Valuation fee (173,600) (175,000)
Transaction handling fee (16,565) (22,635)
Annual authority fee (2,367) (1,988)
Accounting and other professional fees (11,641) (7,764)
Other operating expenses (49,992) (49,783)
Total operating expenses (1,117,851) (1,202,322)
Operating income/(loss) 5,624,928 (18,816,359)

Finance cost

Distribution to unitholders (1,345,590) (1,528.359)
Profit/(loss) after distribution and before taxation 4279338 (20,344,718)
Taxation

Withholding taxes (141,158) (131,210)

Increase/(decrease) in net assets attributable to
unitholders 4,138,180 (20,475,928)
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2025 2024
UsD usD
Net assets attributable to unitholders at the beginning
of the year 161,645,782 202,645,496
Subscription of units 1,785,304 14,528,302
Re-investment of distributions 1,312,918 1,528,359
Redemption of units (9,710,547) (36,580,447)
(6,612,325) (20,523,786)
Increase/(decrease) in net assets attributable to
unitholders 4,138,180 (20,475,928)
Net assets attributable to unitholders at the end of the
year 159,171,637 161,645,782
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O EHx (2025F 12831 BIRM)

AS AT 31 DECEMBER 2025

Holdings Fair value % of net
usp asset value

Debt Securities
Denominated in Australian Dollar
AIRSERVICES AUSTRALIA (SER MTN) 5.4% 15/11/2028 170,000 115,564 0.07%
KOMMUNALBANKEN AS (SER MTN) 2.5% 03/08/2032 300,000 170,960 0.11%
NEW S WALES TREASURY CRP (REG S) 1.75% 20/03/2034 505,000 261,846 0.16%
NEW S WALES TREASURY CRP (REG S) 4.25% 20/02/2036 1,970,000 1,201,424 0.75%
NZ LOCAL GOVT FUND AGENC (SER MTN) 5% 08/03/2034 680,000 446,620 0.28%
QUEENSLAND TREASURY CORP (REG S) 5.25% 21/07/2036 615,000 403,887 0.25%
SOUTH AUST GOVT FIN AUTH (REG S) (REG) 1.75% 24/05/2034 670,000 345,238 0.22%
TREASURY CORP VICTORIA (REG) 4.25% 20/12/2032 595,000 380,794 0.24%
TREASURY CORP VICTORIA (SER MTN) (REG) 2% 20/11/2037 1,010,000 461,236 0.29%
TREASURY CORP VICTORIA (SER MTN) (REG) 4.75% 15/09/2036 825,000 520,197 0.33%
TREASURY CORP VICTORIA (SER MTN) (REG) 5% 20/11/2040 360,000 220,024 0.14%
NEW S WALES TREASURY CRP (REG S) 4. 75% 20/09/2035 610,000 392,075 0.25%
TREASURY CORP VICTORIA 2% 17/09/2035 885,000 439,140 0.28%
AUSTRALIA (GOVT OF) (SER 172) (REG S) 4.25% 21/03/2036 640,000 409,920 0.26%
AUSTRALIAN GOVERNMENT (SER 160) (REG S) 1% 21/12/2030 430,000 245,256 0.15%
NEW S WALES TREASURY CRP (REG S) 4.75% 20/02/2037 790,000 494,852 0.31%
NEW S WALES TREASURY CRP (REG S) 5. 25% 24/02/2038 165,000 107,140 0.07%
QUEENSLAND TREASURY CORP (REG S) (REG) 4.5% 22/08/2035 485,000 303,068 0.19%
QUEENSLAND TREASURY CORP (REG S) (REG) 5.25% 13/08/2038 365,000 235,151 0.15%
TREASURY CORP VICTORIA (SER MTN) (REG) 2.25% 20/11/2041 515,000 213,910 0.13%
TREASURY CORP VICTORIA (SER MTN) (R EG) 5.25% 15/09/2038 165,000 105,845 0.07%
ONTARIO (PROVINCE OF) (SER MTN) (RE G) 5.35% 08/05/2034 580,000 389,515 0.24%
Denominated in Brazilian Cruzerio
NOTA DO TESOURO NACIONAL SER NTNF 10% 01/01/2027 (DIRTY) 8,720 1,621,248 1.02%
BRAZIL (REP OF) (SER NTNF) 10% 01/01/2029 (DIRTY) 2,280 386,104 0.24%
Denominated in British Pound
BERKSHIRE HATHAWAY FIN 2.375% 19/06/2039 245,000 235,318 0.15%
CLARIOS GLOBAL LP TERM B TERM LOAN USD-LIBOR-BBA 3M +275BPS 14/01/2032 170,000 210,788 0.13%
UK (GILTS) (REG S) (REG) 3.25% 31/01/2033 875,000 1,107,994 0.69%
UK (GILTS) (REG S) (REG) 4% 22/10/2 031 805,000 1,080,165 0.68%
UK (GILTS) (REG S) (REG) 4.25% 31/0 7/2034 285,000 379,548 0.24%
UK TREASURY 4.75% 07/12/2030 135,000 188,924 0.12%
UNITED KINGDOM GILT (REG) (REG S) 4.625% 31/01/2034 210,000 288,136 0.18%
Denominated in Canadian Dollar
BANK OF MONTREAL VAR 26/11/2082 585,000 452,057 0.28%
CANADA (GOVT OF) .5% 01/12/2030 320,000 206,629 0.13%
CANADA (GOVT OF) 3.5% 01/09/2029 175,000 130,504 0.08%
CDP FINANCIAL INC (REG S) 4.2% 02/12/2030 435,000 330,849 0.21%
CENOVUS ENERGY INC 3.5% 07/02/2028 265,000 193,556 0.12%
CPPIB CAPITAL INC (SER 144A) 2.25% 01/12/2031 320,000 219,868 0.14%
ONTARIO (PROV OF) 3.45% 02/06/2045 315,000 197,475 0.13%
PROVINCE OF ALBERTA (REG) 3.1% 01/06/2050 815,000 461,501 0.29%
QUEBEC (PROV OF) 4.25% 01/12/2043 480,000 335,311 0.21%
Denominated in Chinese Yuan Renminbi
CHINA (GOVT OF) (SER INBK) (REG) 2.69% 12/08/2026 (INTERBANK) 2,000,000 288,453 0.18%
Denominated in Czech Koruna
CZECH REPUBLIC (SER 145) 3.5% 30/05/2035 22,550,000 1,015,575 0.64%
CZECH REPUBLIC (SER 154) 4.5% 11/11 /2032 5,810,000 286,425 0.18%
CZECH REPUBLIC (SER 160) 4.25% 24/10/2034 8,890,000 424,691 0.27%
Denominated in Danish Krone
REALKREDIT DANMARK (SER 10F) (REG S ) 1% 01/01/2026 1,395,000 219,504 0.14%
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Denominated in European Euro

AIRBUS SE (SER EMTN) (REG S) (BR) 1.625% 09/06/2030 100,000 111,392 0.07%
ALLERGAN FUNDING SCS (REG) 2.625% 15/11/2028 235,000 273,023 0.47%
AMERICAN TOWER CORP (REG) 4.625%16/05/2031 180,000 224,848 0.14%
AUSTRIA (REP OF) (REG S) (BR) 2.9% 20/02/2033 325,000 382,484 0.24%
BANK OF AMERICA CORP (SER EMTN) (RE G) (REG S) VAR 24/05/2032 370,000 386,679 0.24%
BOSTON SCIENTIFIC CORP .625% 01/12/2027 160,000 181,320 0.11%
BUNDESREPUB. DEUTSCHLAND (SER 10Y) (REG S) (BR) 2.2% 15/02/2034 1,210,000 1,364,631 0.86%
CARNIVAL CORP (SER 144A) 5.75% 15/01/2030 210,000 264,907 0.17%
CELLNEX FINANCE CO SA (SER EMTN)(REG S) (BR) 2% 15/09/2032 200,000 212,010 0.13%
E.ON SE (SER EMTN) (REG S) (BR) .625% 07/11/2031 40,000 40,897 0.03%
FINLAND (REP OF) (REG S) 3% 15/09/2033 175,000 206,103 0.13%
GOLDMAN SACHS GROUP INC (SER EMTN) (REG) (REG S) VAR 23/01/2033 155,000 182,365 0.11%
INDONESIA (REP OF) 1.1% 12/03/2033 121,000 118,021 0.07%
IRELAND (GOVT OF) (REG S) (REG) 2.6 % 18/10/2034 270,000 307,559 0.19%
OMERS FINANGE TRUST (SER 144A) 3.25 % 28/01/2035 260,000 300,292 0.19%
ONTARIO (PROVINCE OF) (SER EMTN) (REG S) (BR) 3.1% 31/01/2034 245,000 283,974 0.18%
PHILIPPINES (REP OF) (SER EMTN) .875% 17/05/2027 280,000 321,195 0.20%
QUEENSLAND TREASURY CORP (SER 144A) (REG) 3.25% 21/05/2035 330,000 382,478 0.24%
VMED 02 UK FINANCING | (SER 144A) 5.625% 15/04/2032 320,000 379,095 0.24%
ALPHABET INC (SER .) (REG) 3% 06/05 /2033 285,000 329,138 0.21%
BUNDESREPUB. DEUTSCHLAND (REG S) (B R) 2.5% 15/02/2035 320,000 366,424 0.23%
FIDELITY NATL INFO SERV (REG) 2% 21 /05/2030 330,000 368,912 0.23%
NBN CO LTD (SER EMTN) (REG S) (REG) 3.375% 29/11/2032 145,000 170,449 0.11%
CDP FINANCIAL INC (SER 144A) 3.25% 30/09/2035 250,000 289,299 0.18%
BUNDESREPUB. DEUTSCHLAND (REG S) (B R) 0% 15/02/2032 310,000 311,859 0.20%
BUNDESREPUB. DEUTSCHLAND (REG S) (B R) 0% 15/08/2031 230,000 235,183 0.15%

Denominated in Indian Rupee

EUROPEAN BK RECON & DEV (SER GMTN) (REG) 6.3% 26/10/2027 10,100,000 111,415 0.07%
INDIA (GOVT OF) 7.1% 18/04/2029 76,880,000 883,179 0.55%
INDIA (GOVT OF) 7.17% 17/04/2030 21,070,000 241,827 0.15%
INTL BK RECON & DEVELOP (REG) 6.85% 24/04/2028 25,000,000 278,670 0.17%
ASIAN DEVELOPMENT BANK (SER GMTN) ( REG) 6.2% 06/10/2026 12,670,000 140,089 0.09%
INDIA (GOVT OF) 6.01% 21/07/2030 22,500,000 247,478 0.16%
INDIA (GOVT OF) 6.33% 05/05/2035 30,030,000 327,903 0.21%
INTER-AMERICAN DEVEL BK (SER GMTN) (REG) 7.35% 06/10/2030 34,000,000 384,829 0.24%

Denominated in Indonesian Rupiah

INDONESIA (REP OF) (SER 104) 6.5% 15/07/2030 6,778,000,000 422,634 0.27%
INDONESIA (REP OF) (SER FR87) 6.5% 15/02/2031 11,115,000,000 689,797 0.43%
INDONESIA (REP OF) (SER FR91) 6.375% 15/04/2032 9,646,000,000 591,833 0.37%
INDONESIA (REP OF) SER FR73 8.75% 15/05/2031 4,558,000,000 310,805 0.19%
INDONESIA (REPUBLIC OF) SER FR65 6.625% 15/05/2033 8,378,000,000 517,904 0.33%
INDONESIA (REPUBLIC OF) SER FR71 (REG) 9% 15/03/2029 2,085,000,000 138,104 0.09%

Denominated in Japanese Yen

JAPAN (GOVT OF) (10YR ISSUE) SER 343 0.1% 20/06/2026 118,350,000 752,979 0.48%
JAPAN (GOVT OF) (SER 151) .005% 20/03/2027 38,200,000 241,063 0.15%
JAPAN (GOVT OF) (SER 467) .6% 01/12/2026 307,600,000 1,958,312 1.23%

Denominated in Korean Won
KOREA (REP OF) (SER 2703) (BR) 2.625% 10/03/2027 (DIRTY) 1,175,200,000 822,476 0.52%
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Denominated in New Zealand Dollar

NEW ZEALAND (GOVT OF) (SER 437) (REG S) (REG) 2.75% 15/04/2037 2,040,000 982,353 062%
NEW ZEALAND (GOVT OF) (SER 532) 2% 15/05/2032 1,585,000 807,898 051%
NEW ZEALAND (GOVT OF) (SER 534) 4.25% 15/05/2034 2,345,000 1,345,495 0.85%
NEW ZEALAND (GOVT OF) (SER 535) 4.5% 15/05/2035 455,000 263,835 0.17%
NEW ZEALAND (GOVT OF) (SER 536)4.25% 15/05/2036 166,000 93,533 0.06%
NEW ZEALAND GOVERNMENT SER 0433 (REG S) (REG) 3.5% 14/04/2033 1,120,000 617,582 0.39%
NZ LOCAL GOVT FUND AGENC 3.5% 14/04/2033 248,000 134,611 0.08%
NEW ZEALAND (GOVT OF) (SER 530) (RE G) 4.5% 15/05/2030 885,000 526,082 0.33%
NEW ZEALAND (GOVT OF) 1.75% 15/05/2 041 1,145,000 436,675 027%
NEW ZEALAND (GOVT OF) SER 420 (REG S) (REG) 4.5% 15/04/2027 715,000 420,581 0.26%

Denominated in Norwegian Krone

ASIAN DEVELOPMENT BANK (SER GMTN) (REG) 3.625% 22/01/2029 2,000,000 196,269 0.12%
EUROPEAN INVESTMENT BANK (SER EMTN) (REG S) (BR) 1.25% 17/02/2027 640,000 61,584 0.04%
INTER-AMERICAN DEVEL BK (SER EMtN) (REG S) (REG) 3.77% 17/11/2027 1,870,000 184,481 0.12%
INTL BK RECON & DEVELOP (SER EMTN) (REG) 1.25% 16/03/2026 1,010,000 99,643 0.06%
INTL DEVELOPMENT ASSOC (SER EMTN) (REG S) (REG) 1.75% 17/02/2027 1,740,000 168,411 0.10%
NORDIC INVESTMENT BANK (SER EMTN) (BR) 4% 04/11/2026 1,000,000 99,073 0.06%
NORWAY (GOVT OF) (SER 483) (REG S) 1.25% 17/09/2031 4,640,000 397,023 0.25%
NORWAY (GOVT OF) (SER 484) (REG S) 2.125% 18/05/2032 10,275,000 912,639 0.57%
NORWAY (GOVT OF) (SER 485) (REG S) 3.5% 06/10/2042 1,516,000 138,737 0.09%
NORWAY (GOVT OF) (SER 486) (REG S)3% 15/08/2033 1,480,000 136,516 0.09%
NORWAY (GOVT OF) (SER 489) (REG S) 3.75% 12/06/2035 2,720,000 260,977 0.16%
NORDIC INVESTMENT BANK (SER Emtn) ( BR) 3.125% 16/02/2035 1,740,000 157,984 0.10%
INTL BK RECON & DEVELOP (REG) FRN 2 6/10/2029 3,790,000 376,178 0.24%

Denominated in Philippine Peso

PHILIPPINE GOVERNMENT (SER 1073) 6.375% 28/04/2035 21,630,000 377,430 0.24%
PHILIPPINES (REP OF) (SER 1069) 6.75% 15/09/2032 35,290,000 627,903 0.39%
PHILIPPINES (REP OF) (SER 770) 6.37 5% 27/07/2030 45,970,000 799,712 0.50%
PHILIPPINES (REP OF) (SER JUL-67) 6.5% 19/05/2029 47,710,000 831,848 0.52%
REPUBLIC OF PHILIPPINES SER 25-78% 30/09/2035 8,720,000 168,637 0.11%

Denominated in United States Dollar

1011778 BC / NEW RED FIN (SER 144A) (REG) 3.875% 15/01/2028 55,000 54,313 0.03%
1011778 BC ULC TERM B6 TERM LOAN USD-LIBOR BBA 3M + 175BPS 23/09/2030 941,307 943,660 0.59%
AADVANTAGE LOYALTY IP TERM LOAN TER M B USD-LIBOR-BBA 3M +325BPS 28/05/2032 412,925 415,248 0.26%
AADVANTAGE LOYALTY IP TERM LOAN USD-LIBOR-BBA 3M +475BPS 24/03/2028 177,856 178,390 0.11%
ABU DHABI GOVT INT'L (SER 144A) 3.875% 16/04/2050 235,000 189,613 0.12%
AECOM TECHNOLOGY TRANCHE B TERM LOAN USD-LIBOR-BBA +175BPS 29/10/2031 407,591 411,666 0.26%
AERCAP IRELAND CAP/GLOBA (REG) VAR10/03/2055 365,000 382,045 0.24%
AES CORP/THE VAR 15/01/2055 450,000 459,065 0.29%
AKER BP ASA (SER 144A) 5.125%01/10/2034 380,000 372,537 0.23%
AMERICAN AIRLINES INC (SER 144A) (REG) 8.5% 15/05/2029 225,000 235,687 0.15%
AMERICAN AIRLINES/AADVAN (SER 144A) (REG) 5.75% 20/04/2029 805,000 821,100 0.52%
AMERICAN ELECTRIC POWER (REG) VAR 15/12/2054 700,000 751,107 0.47%
AMERICAN INTL GROUP (REG) VAR 15/05/2068 1,435,000 1,609,770 1.01%
AMERICAN TOWER TRUST | 5.49% 15/03/2028 355,000 361,242 0.23%
ANTERO RESOURCES CORP (SER 144A) 5.375% 01/03/2030 200,000 203,000 0.13%
ARAMARK SERVICES INC TERM B7 TERM LOAN USD-LIBOR-BBA 3M +200BPS 06/04/2028 75,000 75,187 0.05%
ARROYO MORTGAGE TRUST 2019-1 SER 1 CL A1 FRN 25/01/2049 455,000 47,375 0.03%
AS MILEAGE PLAN IP LTD TERM BTERM LOAN USD-LIBOR-BBA 3M +200BPS 01/10/2031 246,850 248,393 0.16%
AUTONATION FINANCE TRUST 2025-1 SER 1A CL A4 FRN 10/06/2030 315,000 319,464 0.20%
BALL CORP 2.875% 15/08/2030 810,000 751,275 0.47%
BANK OF MONTREAL VAR 26/11/2084 250,000 265,508 0.17%
BANK OF NOVA SCOTIA (REG) VAR 27/10/2082 565,000 599,064 0.38%
BARCLAYS PLC (REG) VAR PERP 31/12/2049 607,000 649,490 0.41%
BERKSHIRE HATHAWAY FIN (REG) 4.2% 15/08/2048 235,000 196,561 0.12%
BIMBO BAKERIES USA INC (SER 144A) 5.375% 09/01/2036 205,000 209,740 0.13%
BNP PARIBAS (SER 144A) (REG) VAR PERP 31/12/2049 710,000 731,712 0.46%
BOEING CO 5.15% 01/05/2030 315,000 324,247 0.20%
BOEING CO 5.805% 01/05/2050 105,000 103,770 0.07%
BRITISH COLUMBIA PROV OF 4.2% 06/07/2033 310,000 308,951 0.19%
BURLINGTON STORES INC (REG) CONV1.25% 15/12/2027 235,000 347,845 0.22%
BX COMMERCIAL MORTGAGE TRUST 2021-CIP SER CIP CL A FRN 255,000 224,160 0.14%
BX COMMERCIAL MORTGAGE TRUST 2024-XL5 SER XL5 CL A FRN 15/03/2039 445,000 299,365 0.19%
BX TRUST 2022-CLS SER CLS CL A FRN 13/10/2027 130,000 130,539 0.08%
BX TRUST SER BIO CL C FRN 15/02/2041 190,000 188,565 0.12%
CACI INTERNATIONAL INC TERM BTERM LOAN USD-LIBOR-BBA 3M +175BPS 17/10/2031 549,202 550,232 0.35%
CDW LLC/CDW FINANCE 3.569% 01/12/2031 70,000 65,285 0.04%
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CENOVUS ENERGY INC (REG) 5.4% 15/06/2047 218,000 200,294 0.13%
CENOVUS ENERGY INC (REG) 6.75% 15/11/2039 885,000 975,982 0.61%
CENTENE CORP (REG) (SER WI) 3.375% 15/02/2030 WHEN ISSUED 470,000 434,412 0.27%
CENTENE CORP (REG) 2.5% 01/03/2031 340,000 292,922 0.18%
CENTENE CORP (REG) 4.625% 15/12/2029 110,000 107,049 0.07%
CENTENE CORP 3% 15/10/2030 585,000 520,916 0.33%
CENTERPOINT ENERGY INC (REG) CONV 4.25% 15/08/2026 260,000 286,744 0.18%
CENTURY PLAZA TOWERS 2019-CPT SER CPT CL A FRN 13/11/2039 380,000 352,071 0.22%
CHARTER COMM OPT LLC/CAP (REG) 5.125% 01/07/2049 860,000 675,122 0.42%
CHARTER COMM OPT LLC/CAP (REG) 5.75% 01/04/2048 615,000 529,072 0.33%
CHARTER COMMUNICATIONS OPERATING LLC/CAP (REG) 6.484% 23/10/2045 195,000 183,076 0.11%
CHENIERE ENERGY PARTNERS (REG) 4% 01/03/2031 370,000 360,901 0.23%
CITIGROUP COMMERCIAL MORTGAGE TRUST 2023-SMRT SER SMRT CL A FRN 10/06/2028 185,000 190,340 0.12%
CLARIOS GLOBAL LP TERM B TERM LOAN USD-LIBOR-BBA 3M +275BPS 14/01/2032 209,475 210,261 0.13%
CLEVELAND-CLIFFS INC (SER 144A) (REG) 6.75% 15/04/2030 277,000 283,579 0.18%
CLEVELAND-CLIFFS INC (SER 144A) 7.375% 01/05/2033 625,000 652,344 0.41%
CLOUD SOFTWARE GRP INC TERM B TERMLOAN USD-LIBOR-BBA 3M +375BPS 24/03/2031 640,345 642,003 0.40%
CLYDESDALE ACQUISITION TERM B TERM LOAN USD-LIBOR-BBA 3M +325BPS 29/03/2032 471,427 471,599 0.30%
CODELCO INC (SER 144A) (REG) 4.875% 04/11/2044 210,000 183,872 0.12%
CODELCO INC (SER 144A) 6.44% 26/01/2036 301,000 326,491 0.21%
COLUMBIA PIPELINES OPCO (SER 144A) 6.036% 15/11/2033 365,000 391,585 0.25%
CONNECTICUT AVENUE SECURITIES TRUST 2022-R07 SER R07 CL 1M1 FRN 25/06/2042 210,000 84,860 0.05%
CONNECTICUT AVENUE SECURITIES TRUST 2022-R09 SER R09 CL 2M1 FRN 170,000 58,746 0.04%
CONNECTICUT AVENUE SECURITIES TRUST 2023-R01 SER R01 CL 1M1 FRN 25/12/2042 275,000 162,490 0.10%
CONNECTICUT AVENUE SECURITIES TRUST 2023-R03 SER R03 CL 2M1 FRN 25/04/2043 270,000 96,450 0.06%
CONNECTICUT AVENUE SECURITIES TRUST 2023-R06 SER R06 CL 1M1 FRN 25/07/2043 215,000 80,365 0.05%
CONNECTICUT AVENUE SECURITIES TRUST 25/02/2045 350,000 336,520 0.21%
CONNECTICUT AVENUE SECURITIES TRUST 25/05/2045 390,000 315,147 0.20%
CONNECTICUT AVENUE SECURITIES TRUST2024-R06 SER R06 CL 1A1 FRN 25/09/2044 615,000 478,460 0.30%
CONTINENTAL RESOURCES (SER 144A) (REG) 5.75% 15/01/2031 362,000 371,520 0.23%
CONTINENTAL RESOURCES (SER 144A) 2.875% 01/04/2032 704,000 613,646 0.39%
CREDIT SUISSE MORTGAGE TRUST SER 19-NQM1 CL A1 FRN 25/10/2059 680,000 18,217 0.01%
DAE FUNDING LLC (SER 144A) 3.375% 20/03/2028 200,000 194,702 0.12%
DARLING INGREDIENTS INC (SER 144A) 6% 15/06/2030 175,000 178,281 0.11%
DATABANK ISSUER SER 1A CL A2 FRN 25/02/2053 200,000 199,027 0.12%
DB MASTER FINANCE LLC FRN 20/05/2049 195,000 - 0.00%
DB MASTER FINANCE LLC SER A1 CL A2Il FRN 20/11/2047 205,000 188,118 0.12%
DELL INT LLC / EMC CORP (REG) 8.35% 15/07/2046 293,000 373,343 0.23%
DELTA 2 LUX SARL TERM B1 TERM LOANUSD-LIBOR BBA 3M +200BPS 10/09/2031 328,000 328,820 0.21%
DOMINION ENERGY INC (SER A) VAR 01/02/2055 85,000 88,595 0.06%
DOMINION ENERGY INC (SER B) VAR 01/06/2054 395,000 428,647 0.27%
DOMINION ENERGY INC VAR 15/05/2055 420,000 432,579 0.27%
DUKE ENERGY CORP VAR 01/09/2054 110,000 115,137 0.07%
DYNASTY ACQUISITION CO | TERM B1TERM LOAN USD-LIBOR-BBA 3M+225BPS 27/10/2031 172,128 172,973 0.11%
DYNASTY ACQUISITION CO | TERM B2TERM LOAN USD-LIBOR-BBA 3M+225BPS 27/10/2031 65,472 65,794 0.04%
EMERA INC SER 16-A (REG) VAR 15/06/2076 705,000 711,169 0.45%
ENBRIDGE INC (REG) VAR 27/06/2054 355,000 377,776 0.24%
ENBRIDGE INC VAR 15/01/2084 455,000 518,936 0.33%
ENCANA CORP (REG) 6.5% 01/02/2038 360,000 377,288 0.24%
ENERGY TRANSFER LP (REG) VAR 15/05/2054 575,000 611,801 0.38%
EQT CORP (SER 144A) (REG) 3.625% 15/05/2031 590,000 556,008 0.35%
EQT CORP 5.75% 01/02/2034 225,000 234,895 0.15%
EUSHI FINANCE INC (REG) VAR 15/12/2054 190,000 200,944 0.13%
EXELON CORP (REG) VAR 15/03/2055 365,000 380,431 0.24%
FANNIE MAE FRN 01/01/2055 430,000 397,777 0.25%
FANNIE MAE FRN 01/04/2054 1,224,000 1,063,165 0.67%
FANNIE MAE FRN 01/10/2054 817,000 767,095 0.48%
FANNIE MAE FRN 01/11/2054 532,564 504,373 0.32%
FANNIE MAE FRN 01/12/2054 1,006,000 971,879 0.61%
FANNIE MAE POOL FRN 01/01/2055 1,536,000 1,481,298 0.93%
FANNIE MAE POOL FRN 01/02/2054 445,000 376,703 0.24%
FANNIE MAE POOL FRN 01/03/2054 535,000 457,074 0.29%
FANNIE MAE POOL FRN 01/10/2054 1,420,000 1,343,633 0.84%
FORD MOTOR COMPANY (REG) 3.25% 12/02/2032 499,000 439,763 0.28%
FORD MOTOR CREDIT CO LLC (REG) 4% 13/11/2030 210,000 198,556 0.12%
FORD MOTOR CREDIT CO LLC 2.9% 16/02/2028 225,000 216,708 0.14%
FREDDIE MAC POOL FRN 01/01/2055 695,000 659,864 0.42%
FREDDIE MAC POOL FRN 01/02/2055 969,000 939,665 0.59%
FREDDIE MAC STACR REMIC TRUST 2022-DNA3 SER DNA3 CL M1A FRN 370,000 105,198 0.07%
FREDDIE MAC STACR REMIC TRUST 2022-DNA4 SER DNA4 CL M1B FRN 25/05/2042 725,000 358,533 0.23%
FREDDIE MAC STACR REMIC TRUST 2022-DNA7 SER DNA7 CL M1A FRN 280,000 66,902 0.04%
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FREDDIE MAC STACR REMIC TRUST 2024-HQA1 SER HQA1 CL A1 FRN 25/03/2044 360,000 304,891 0.19%
FREDDIE MAC STACR REMIC TRUST 2024-HQA1 SER HQA1 CL M1 FRN 25/03/2044 220,000 82,379 0.05%
FREDDIE MAC STACR REMIC TRUST 2025-HQA1 SER HQA1 CL A1 FRN25/02/2045 385,000 225,893 0.14%
FREDDIE MAC STACR REMIC TRUST 2025-HQA1 SER HQA1 CL M1 FRN25/02/2045 380,000 236,400 0.15%
FREDDIE MAC STRUCTURED AGENCY CREDIT RISK DEBT NOTES SER HQA2 CL 210,000 219,853 0.14%
FREDDIE MAC-STACR FRN 25/03/2042 55,000 56,498 0.04%
FREEPORT-MCMORAN INC (REG) 5.45% 15/03/2043 840,000 818,200 0.51%
GARTNER INC (SER 144A) (REG) 3.75% 01/10/2030 445,000 423,089 0.27%
GINNIE MAE Il POOL FRN 20/08/2052 430,000 316,170 0.20%
GINNIE MAE 11 POOL FRN 20/10/2052 170,000 126,914 0.08%
GINNIE MAE Il POOL FRN 20/11/2052 280,000 211,720 0.13%
GINNIE MAE Il POOL FRN 20/12/2052 370,000 287,790 0.18%
GLOVES BUYER INC TERM B TERM LOAN USD-LIBOR-BBA 3M +400BPS 20/01/2032 450,000 448,594 0.28%
HCA INC (REG) 3.5% 01/09/2030 910,000 876,904 0.55%
HCA INC 5.6% 01/04/2034 815,000 850,070 0.53%
HEINZ (H.J.) FINANCE CO SER 144A (REG) 7.125% 01/08/2039 300,000 339,605 0.21%
HELMERICH & PAYNE INC (REG) 2.9%29/09/2031 445,000 398,307 0.25%
HILTON DOMESTIC OPERATIN (REG) 4.875% 15/01/2030 105,000 105,131 0.07%
HILTON DOMESTIC OPERATIN (SER 144A) 3.625% 15/02/2032 260,000 242125 0.15%
HILTON DOMESTIC OPERATIN TERM B4 TERM LOAN USD-LIBOR-BBA 3M +175BPS 08/11/2030 425,000 427,833 0.27%
HOST HOTELS & RESORTS LP (SER I) (R EG) 3.5% 15/09/2030 105,000 99,837 0.06%
HSBC HOLDINGS PLC (REG) VAR 13/05/2036 340,000 359,609 0.23%
HSBC HOLDINGS PLC (REG) VAR 31/12/2049 1,125,000 1,172,812 0.74%
HSBC HOLDINGS PLC (SER *) (REG) VAR PERP 31/12/2049 390,000 406,575 0.26%
INDEPENDENT BANK CORP (REG) VAR 01/04/2035 315,000 330,555 0.21%
INTOWN 2025-STAY MORTGAGE TRUST SER STAY CL A FRN 15/03/2042 280,000 280,533 0.18%
JBS USA/FOOD/FINANCE (REG) 3.625% 15/01/2032 265,000 248,359 0.16%
JBS USA/FOOD/FINANCE (REG) 5.75% 01/04/2033 136,000 142,141 0.09%
JETBLUE AIRWAYS CORP TERM BTERM LOAN USD-LIBOR-BBA 3M +175BPS 13/08/2029 420,750 407,076 0.26%
JETBLUE AIRWAYS/LOYALTY 9.875%20/09/2031 410,000 414,612 0.26%
KFC HOLDING CO TERM B TERM LOAN -LIBOR-BBA 3M +175BPS 15/03/2028 350,402 352,285 0.22%
KRAFT HEINZ FOODS CO (REG) 4.375% 001/06/2046 425,000 351,413 0.22%
KRAFT HEINZ FOODS CO (REG) 6.875% 206/01/2039 305,000 341,663 0.21%
LIFE MORTGAGE TRUST US SER BMR2 CL B FRN 15/05/2039 320,000 290,009 0.18%
LIFE MORTGAGE TRUST US SER BMR2 CL C FRN 15/05/2039 115,000 104,000 0.07%
MARB BONDCO PLC (SER 144A) 3.95% 29/01/2031 545,000 496,155 0.31%
MATCH GROUP INC (SER 144A) (REG) 4.125% 01/08/2030 270,000 256,500 0.16%
MEDLINE BORROWER LP TERM LOAN USD-LIBOR BBA 3M +225BPS 23/10/2028 617,211 620,159 0.39%
MSCIINC (SER 144A) (REG) 3.25% 15/08/2033 190,000 170,955 0.11%
MSCI INC (SER 144A) (REG) 3.625% 01/09/2030 320,000 307,684 0.19%
MSCI INC (SER 144A) (REG) 3.875% 15/02/2031 215,000 207,213 0.13%
MSCI INC (SER 144A) 3.625% 01/11/20 31 272,000 255,826 0.16%
MVW 2022-2 LLC SER 2A CL A FRN 21/10/2041 420,000 139,549 0.09%
NBM US HOLDINGS INC (SER 144A) (REG ) 7% 14/05/2026 104,000 104,260 0.07%
NEW RESIDENTIAL MORTGAGE LOAN TRUST 2017-5 SER 5A CL A1 FRN 25/07/2056 765,000 69,513 0.04%
NEWS CORP (SER 144A) 3.875% 15/05/2029 566,000 551,726 0.35%
NRG ENERGY INC TERM B TERM LOAN USD-LIBOR-BBA 3M +200BPS 16/04/2031 670,096 672,793 0.42%
NYC COMMERCIAL MORTGAGE TRUST 2025-3BP SER 3BP CL A FRN15/02/2042 185,000 183,629 0.12%
OCCIDENTAL PETROLEUM COR (REG) 6.125% 01/01/2031 310,000 328,212 0.21%
OCCIDENTAL PETROLEUM COR (REG) 6.45% 15/09/2036 475,000 507,775 0.32%
OCCIDENTAL PETROLEUM COR (REG) 7.5% 01/05/2031 100,000 112,625 0.07%
OMERS FINANCE TRUST (SER 144A) 5.5% 15/11/2033 450,000 483,590 0.30%
OPAL US LLC TERM B TERM LOAN USD-LI BOR BBA 3M +325BPS 31/03/2032 195,000 196,462 0.12%
OVINTIV INC 6.5% 15/08/2034 280,000 299,627 0.19%
PERFORMANCE FOOD GROUP | (SER 144A)4.25% 01/08/2029 160,000 157,000 0.10%
POST HOLDINGS INC (SER 144A) (REG) 4.5% 15/09/2031 135,000 128,419 0.08%
POST HOLDINGS INC (SER 144A) (REG) 4.625% 15/04/2030 310,000 303,025 0.19%
POST HOLDINGS INC (SER 144A) 6.375%01/03/2033 635,000 643,731 0.40%
PROVINCE OF QUEBEC 4.5% 08/09/2033 362,000 367,193 0.23%
QATAR PETROLEUM (SER 144A) 3.3% 12/07/2051 230,000 160,987 0.10%
QUIKRETE HOLDINGS INC (SER 144A) 6. 375% 01/03/2032 800,000 835,000 0.52%
RAMARK SERVICES INC TERM B8 TERM LOAN USD-LIBOR-BBA 3M +200BPS 24/06/2030 392,742 394,213 0.25%
REDE D'OR FINANCE SARL (SER 144A) (REG) 4.5% 22/01/2030 170,000 164,500 0.10%
ROCK TRUST 2024-CNTR SER CNTR CL DFRN 13/11/2041 530,000 553,167 0.35%
ROYAL BANK OF CANADA (REG) VAR 02/05/2084 626,000 661,979 0.42%
ROYAL BANK OF CANADA VAR 24/11/2084 395,000 390,556 0.25%
ROYAL CARIBBEAN CRUISES (SER 144A)6% 01/02/2033 489,000 504,281 0.32%
SBA COMMUNICATIONS CORP (REG) 3.125% 01/02/2029 285,000 272,531 0.17%
SBA COMMUNICATIONS CORP (REG) 3.875% 15/02/2027 460,000 457,125 0.29%
SCOTT TRUST 2023-SFS SER SFS CL AFRN 15/03/2028 440,000 450,660 0.28%
SDR COMMERCIAL MORTGAGE TRUST 2024-DSNY SER DSNY CL A FRN 15/05/2039 530,000 529,432 0.33%
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SEMPRA (REG) VAR 01/04/2055 275,000 280,399 0.18%
SIRIUS XM RADIO INC (SER 144A) (REG ) 4.125% 01/07/2030 415,000 394,769 0.25%
SOCIETE GENERALE (SER 144A) (REG) VAR PERP 31/12/2049 610,000 643,550 0.40%
SOUTHERN CO CONV 3.25% 15/06/2028 280,000 280,314 0.18%
STANLEY BLACK & DECKER | (REG) VAR 15/03/2060 320,000 319,554 0.20%
TARGA RESOURCES PARTNERS (REG) 4% 15/01/2032 170,000 162,410 0.10%
T-MOBILE USA INC (REG) 2.7% 15/03/232 220,000 197,830 0.12%
T-MOBILE USA INC (REG) 2.875% 15/02/2031 130,000 120,518 0.08%
T-MOBILE USA INC (REG) 3.5% 15/04/2031 270,000 258,545 0.16%
TORONTO-DOMINION BANK VAR 31/10/2082 365,000 384,761 0.24%
TRANS-CANADA PIPELINES (REG) 7.25% 15/08/2038 131,000 150,739 0.09%
TRANSCANADA PIPELINES LTDG (REG) 6.2% 15/10/2037 311,000 333,142 0.21%
TRANSCANADA TRUST (REG) VAR07/03/2082 350,000 346,062 0.22%
TRANSDIGM INC (SER 144A) (REG) 7.12 5% 01/12/2031 816,000 857,310 0.54%
TRANSDIGM INC TERM F TERM LOAN USD-LIBOR-BBA 3M +250BPS 28/02/2031 182,225 183,102 0.11%
TRANSDIGM INC TERM K TERM LOAN USD-LIBOR-BBA 3M +275BPS 22/03/2030 64,027 64,267 0.04%
TRANSDIGM INC TRACHE B TERM LOAN USD-LIBOR BBA 3M +250BPS 05/01/2032 182,688 183,629 0.12%
TRAVEL + LEISURE CO (SER 144A) (REG ) 4.5% 01/12/2029 268,000 261,635 0.16%
UBER TECHNOLOGIES INC 4.8% 15/09/2034 215,000 215,217 0.14%
UBS GROUP AG (SER 144A) VAR PERP 31 /12/2049 860,000 887,950 0.56%
UFC HOLDINGS LLC TERM B TERM LOANUSD-LIBOR BBA 3M + 225 BPS 14/11/2031 390,350 392,492 0.25%
UNITED AIRLINES INC (SER 144A) 4.625% 15/04/2029 540,000 535,943 0.34%
UNITED AIRLINES INC TERM B TERMLOAN USD-LIBOR-BBA 3M +200BPS VERUS SECURITIZAT 399,061 401,222 0.25%
UNITED RENTALS NORTH AM (REG) 3.875% 15/02/2031 455,000 436,231 0.27%
UNITED RENTALS NORTH AM TERM B TERM LOAN USD-LIBOR-BBA 3M +175BPS 14/02/2031 407,836 410,470 0.26%
UNITED RENTALS NORTH AMERICA INC (REG) 4% 15/07/2030 220,000 213,950 0.13%
US TREASURY 1.875% 15/02/2032 2,861,000 2,553,878 1.60%
US TREASURY 2% 15/02/2050 4,650,000 2,736,530 1.72%
US TREASURY 2.375% 15/02/2042 255,000 188,163 0.12%
US TREASURY 2.75% 15/08/2032 2,530,000 2,360,536 1.48%
US TREASURY 2.875% 15/05/2032 1,170,000 1,104,012 0.69%
US TREASURY 3% 15/02/2049 65,000 48,049 0.03%
US TREASURY 3.5% 15/02/2033 585,000 569,024 0.36%
US TREASURY 4% 31/03/2030 1,540,000 1,560,394 0.98%
US TREASURY BOND 2.75% 15/11/2042 460,000 354,287 0.22%
US TREASURY N/B 2.5% 15/02/2045 590,000 418,826 0.26%
VICI PROPERTIES / NOTE (SER 144A) (REG) 4.125% 15/08/2030 235,000 227,561 0.14%
VICI PROPERTIES LP (REG) 5.125% 15/01/11/2031 270,000 274,293 0.17%
VICI PROPERTIES LP 5.125% 15/05/203 2 300,000 303,188 0.19%
VMED 02 UK FINANCING | (SER 144A) 4.25% 31/01/2031 1,180,000 1,075,902 0.68%
WYNDHAM WORLDWIDE CORP TERM LOAN USD LIBOR-BBA 3M +325BPS 14/12/2029 216,960 217,638 0.14%
'YUM! BRANDS INC (SER 144A) (REG) 4.75% 15/01/2030 385,000 385,962 0.24%
‘YUM! BRANDS INC 3.625% 15/03/2031 780,000 738,075 0.46%
'YUM! BRANDS INC 4.625% 31/01/2032 310,000 305,350 0.19%
ZAYO ISSUER LLC SER 1A CL A2 FRN 20/03/2055 205,000 208,201 0.13%
CMS ENERGY CORP (REG) VAR 01/06/205 5 170,000 174,838 0.11%
FIRSTENERGY CORP CONV 3.875% 15/01/ 2031 475,000 511,442 0.32%
HILCORP ENERGY | LP TERM B TERM LOA N USD-LIBOR-BBA 3M+200BPS 05/02/2030 371,764 372,693 0.23%
MARS INC (SER 144A) (REG) 5.2% 01/0 3/2035 425,000 436,546 0.27%
NCL CORPORATION LTD (SER 144A) 6.75 % 01/02/2032 345,000 354,056 0.22%
SOUTHERN CO (SER 2025) (REG) VAR 15 /03/2055 370,000 386,031 0.24%
TRANSCANADA PIPELINES VAR 01/06/206 5 455,000 468,501 0.29%
VAR ENERGI ASA (SER 144A) 6.5% 22/0 5/2035 390,000 413,003 0.26%
VICI PROPERTIES LP (REG) 5.625% 01/ 04/2035 400,000 409,706 0.26%
WILLIAMS COMPANIES INC (REG) 5.3% 3 0/09/2035 373,000 379,203 0.24%
MC BRAZIL DWNSTRM (SER 144A) (REG) 7.25% 30/06/2031 460,000 368,901 0.23%
BANK OF MONTREAL (SER 6) (REG) VAR 26/11/2085 390,000 402,173 0.25%
CANADIAN IMPERIAL BANK (REG) VAR 28 /10/2085 490,000 508,889 0.32%
ROYAL BANK OF CANADA VAR 24/08/2085 180,000 186,281 0.12%
BANK OF NOVA SCOTIA (REG) VAR 27/10 /2085 630,000 645,443 0.41%
SOUTH BOW CAN INFRA HOLD (REG) VAR 01/03/2055 230,000 246,457 0.15%
STANDARD CHARTERED PLC (SER 144A) (REG) VAR PERP 31/12/2049 325,000 334,344 0.21%
LLOYDS BANKING GROUP PLC (REG) VAR PERP 31/12/2049 340,000 340,000 0.21%
VMED 02 UK FINANCING | (SER 144A) 6 .75% 15/01/2033 315,000 314,954 0.20%
QATAR ENERGY (SER 144A) (REG) 3.125% 12/07/2041 335,000 256,897 0.16%
TRANSDIGM INC (SER 144A) (REG) 6.25% 31/01/2034 125,000 129,687 0.08%
TRANSDIGM INC (SER 144A) (REG) 6.75% 31/01/2034 265,000 276,262 0.17%
CHARTER COMM OPT LLC/CAP (REG) 3.7% 01/04/2051 295,000 185,802 0.12%
COREWEAVE INC (SER 144A) 9% 01/02/2031 420,000 385,350 0.24%
CENTERPOINT ENERGY INC CONV 3% 01/08/2028 355,000 360,311 0.23%
CMS ENERGY CORP CONV 3.125% 01/05/2031 260,000 257,133 0.16%
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EUSHI FINANCE INC (REG) VAR 01/04/2056 385,000 385,606 0.24%
LONG RIDGE ENERGY LLC TERM B TERM L OAN USD-LIBOR-BBA 3M+450BPS 19/02/2032 362,263 359,093 0.23%
TXNM ENERGY INC (REG) CONV 5.75% 01/06/2054 315,000 422,664 0.27%
AECOM (SER 144A) 6% 01/08/2033 425,000 435,625 0.27%
US TREASURY 4.25% 15/08/2035 420,000 423,660 0.27%
HYATT HOTELS CORP (REG) 5.75% 30/03/2032 340,000 356,498 0.22%
TRAVEL + LEISURE CO (SER 144A) 6.125% 01/09/2033 155,000 157,519 0.10%
BOCA COMMERCIAL MORTGAGE TRUST 2025-BOCA SER BOCA CL A FRN15/12/2042 170,000 170,333 0.11%
BX TRUST 2025-VOLT SER VOLT CL A FRN 15/12/2044 245,000 244,826 0.15%
CLEAN HARBORS INC TERM B TERM LOAN USD-LIBOR-BBA 3M +150BPS 27/09/2032 370,000 373,515 0.23%
CONSOLIDATED COMMUNICATIONS LLC/FIDIUM FIBER FINANCE HOLDCO LLCSER 4A CL A2 | 305,000 306,995 0.19%
DB MASTER FINANCE LLC SER 1A CL A2Il FRN 20/08/2055 195,000 194,453 0.12%
DOMINO'S PIZZA MASTER ISSUER LLC SER 1A CL A2II FRN 25/07/2055 130,000 131,330 0.08%
DRIVEN BRANDS FUNDING LLC SER 2A CL A2 FRN 20/01/2051 270,000 243,334 0.15%
FANNIE MAE POOL FRN 01/12/2054 495,000 463,346 0.29%
CONNECTICUT AVENUE SECURITIES TRUST 25/09/2045 355,000 337,361 0.21%
FREDDIE MAC STACR REMIC TRUST 2025-DNA4 SER DNA4 CL A1 FRN25/10/2045 250,000 231,527 0.15%
FREDDIE MAC POOL FRN 01/12/2055 465,000 467,382 0.29%
FREDDIE MAC STACR REMIC TRUST 2025-DNA3 SER DNA3 CL A1 FRN25/09/2045 430,000 381,971 0.24%
FREDDIE MAC STACR REMIC TRUST 2025-DNA4 SER DNA4 CL M1 FRN25/10/2045 305,000 276,843 0.17%
GREAT OUTDOORS GROUP LLC TERM B TER 20/01/2032 187,563 188,911 0.12%
METRONET INFRASTRUCTURE ISSUER LLC SER 2A CL A2 FRN 20/08/2055 175,000 177,460 0.11%
METRONET INFRASTRUCTURE ISSUER LLC SER 4A CL A2 FRN 20/12/2055 135,000 135,090 0.08%
MSCI INC (REG) 5.15% 15/03/2036 365,000 361,593 0.23%
NRG ENERGY INC (SER 144A) 6% 15/01/2036 325,000 330,281 0.21%
POST HOLDINGS INC (SER 144A) 6.5% 15/03/2036 265,000 265,662 0.17%
PROGRESS RESIDENTIAL 2025-SFR6 TRUST SER SFR6 CL A FRN 17/09/2042 595,000 578,239 0.36%
TACO BELL FUNDING LLC SER 1A CL A2Il FRN 25/08/2055 375,000 374,774 0.24%
OCCIDENTAL PETROLEUM COR (REG) 01/10/2034 390,000 397,854 0.25%
PHILLIPS 66 CO (SER B) (REG) VAR 15 /03/2056 220,000 217,864 0.14%
Total investments 44,822,241,080 157,079,675 98.69%
Other net assets 2,091,962 1.31%
Total net assets 159,171,637 100.00%
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