4\ FRANKLIN
_@@TEMPLETON

Franklin Templeton
Global Funds Plc

For the financial year ended 28 February 2025






Franklin Templeton Global Funds Plc Annual Report

Table of Contents

General Information

Letter to Shareholders
Directors’ Report
Depositary’s Report
Independent Auditors’ Report

Portfolio of Investments — FTGF Western Asset US Government Liquidity Fund
Portfolio of Investments — FTGF Western Asset US Core Bond Fund

Portfolio of Investments — FTGF Western Asset US Core Plus Bond Fund

Portfolio of Investments — FTGF Western Asset Global Multi Strategy Fund

Portfolio of Investments — FTGF Western Asset US High Yield Fund

Portfolio of Investments — FTGF Western Asset Global High Yield Fund

Portfolio of Investments — FTGF Western Asset Asian Opportunities Fund

Portfolio of Investments — FTGF Western Asset Short Duration Blue Chip Bond Fund
Portfolio of Investments — FTGF Western Asset Global Core Plus Bond Fund”
Portfolio of Investments — FTGF Western Asset Global Credit Fund”

Portfolio of Investments — FTGF Western Asset Multi-Asset Credit Fund”

Portfolio of Investments — FTGF Western Asset Structured Opportunities Fund”
Portfolio of Investments — FTGF Western Asset US Mortgage-Backed Securities Fund”
Portfolio of Investments — Western Asset UCITS SMASh Series Core Plus Completion Fund”
Portfolio of Investments — FTGF Brandywine Global Fixed Income Fund

Portfolio of Investments — FTGF Brandywine Global Fixed Income Absolute Return Fund”
Portfolio of Investments — FTGF Brandywine Global High Yield Fund”

Portfolio of Investments — FTGF Brandywine Global Opportunistic Fixed Income Fund
Portfolio of Investments — FTGF Brandywine Global Income Optimiser Fund

Portfolio of Investments — FTGF Brandywine Global Credit Opportunities Fund”
Portfolio of Investments — FTGF Brandywine Global Multi-Sector Impact Fund”
Portfolio of Investments — FTGF Brandywine Global — US Fixed Income Fund?
Portfolio of Investments — FTGF ClearBridge US Value Fund

Portfolio of Investments — FTGF ClearBridge US Appreciation Fund

Portfolio of Investments — FTGF ClearBridge US Large Cap Growth Fund

Portfolio of Investments — FTGF ClearBridge US Aggressive Growth Fund

Portfolio of Investments — FTGF ClearBridge Tactical Dividend Income Fund

Portfolio of Investments — FTGF ClearBridge US Equity Sustainability Leaders Fund
Portfolio of Investments — FTGF ClearBridge Global Growth Leaders Fund

Portfolio of Investments — FTGF ClearBridge Infrastructure Value Fund~

Portfolio of Investments — FTGF ClearBridge Global Infrastructure Income Fund
Portfolio of Investments — FTGF ClearBridge Global Sustainability Improvers Fund/
Portfolio of Investments — FTGF Royce US Small Cap Opportunity Fund

Portfolio of Investments — FTGF Royce US Smaller Companies Fund

Portfolio of Investments — FTGF Royce Global Small Cap Premier Fund”

Portfolio of Investments — Franklin MV European Equity Growth and Income Fund”
Portfolio of Investments — Legg Mason QS Emerging Markets Equity Fund®

Portfolio of Investments — Franklin MV Global Equity Growth and Income Fund”
Portfolio of Investments — FTGF Martin Currie Global Long-Term Unconstrained Fund”
Portfolio of Investments — FTGF Martin Currie Global Emerging Markets Fund?
Portfolio of Investments — FTGF Martin Currie European Unconstrained Fund”
Portfolio of Investments — FTGF Martin Currie Improving Society Fund”

Portfolio of Investments — Franklin Responsible Income 2028 Fund”

Portfolio of Investments — Franklin Responsible Income 2029 Fund”

Statement of Financial Position — Franklin Templeton Global Funds Plc
Statement of Comprehensive Income — Franklin Templeton Global Funds Plc
Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares — Franklin Templeton Global Funds Plc

Notes to Financial Statements — Franklin Templeton Global Funds Plc

A Not authorised for sale to the public in Hong Kong.

28 February 2025

140
170

197



Franklin Templeton Global Funds Plc Annual Report

Table of Contents — (continued)

Supplemental Information — Total Expense Ratios (TER) (unaudited) — Franklin Templeton Global Funds Plc
Supplemental Information — Fund Performance Data (unaudited) — Franklin Templeton Global Funds Plc

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset US Government Liquidity Fund
Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset US Core Bond Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset US Core Plus Bond Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Euro Core Plus Bond Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Global Multi Strategy Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset US High Yield Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Global High Yield Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Asian Opportunities Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Short Duration Blue Chip Bond Fund
Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Global Core Plus Bond Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Global Credit Fund”

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Macro Opportunities Bond Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Multi-Asset Credit Fund”

Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset Structured Opportunities Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Western Asset US Mortgage-Backed Securities Fund”
Statement of Major Portfolio Changes (unaudited) — Western Asset UCITS SMASh Series Core Plus Completion Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Fixed Income Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Fixed Income Absolute Return Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global High Yield Fund”

Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Opportunistic Fixed Income Fund
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Income Optimiser Fund
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Credit Opportunities Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Enhanced Absolute Return Fund?
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global Multi-Sector Impact Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Brandywine Global — US Fixed Income Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge US Value Fund

Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge US Appreciation Fund

Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge US Large Cap Growth Fund

Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge US Aggressive Growth Fund

Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge Tactical Dividend Income Fund
Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge US Equity Sustainability Leaders Fund
Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge Global Growth Leaders Fund

Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge Infrastructure Value Fund”

Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge Global Infrastructure Income Fund
Statement of Major Portfolio Changes (unaudited) — FTGF ClearBridge Global Sustainability Improvers Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Royce US Small Cap Opportunity Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Royce US Smaller Companies Fund

Statement of Major Portfolio Changes (unaudited) — FTGF Royce Global Small Cap Premier Fund”

Statement of Major Portfolio Changes (unaudited) — FTGF Martin Currie Global Long-Term Unconstrained Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Martin Currie Asia Pacific Urban Trends Income Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Martin Currie Global Emerging Markets Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Martin Currie European Unconstrained Fund”
Statement of Major Portfolio Changes (unaudited) — FTGF Martin Currie Improving Society Fund”

Statement of Major Portfolio Changes (unaudited) — Franklin Responsible Income 2028 Fund”

Statement of Major Portfolio Changes (unaudited) — Franklin Responsible Income 2029 Fund”

UCITS V Remuneration Policy (unaudited)
Appendix: Securities Financing Transactions Regulation (SFTR) (unaudited)
Appendix: Connected Persons Disclosure (unaudited)

Appendix: Sustainability Finance Disclosure Regulation (unaudited)

A Not authorised for sale to the public in Hong Kong.

28 February 2025

260
265

276
276
276
277
277
277
278
278
279
279
279
280
280
280
281
281
281
282
282
282
283
283
284
284
284
285
285
286
286
287
287
288
288
289
289
290
290
290
291
291
292
292
292
293
293

294
295
296

297



Franklin Templeton Global Funds Plc Annual Report
General Information

Board of Directors

Joseph Carrier (United States)
Fionnuala Doris (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (United States)
Elinor Murray (United Kingdom)

Jaspal Sagger (United Kingdom)

Craig Tyle (United States)

Registered Office

Until 9 June 2025:
Riverside Two

Sir John Rogerson’s Quay
Grand Canal Dock
Dublin 2, D02 KV60
Ireland

From 9 June 2025:

20-26 Sir John Rogerson’s Quay
Grand Canal Dock

Dublin 2, D02 Y049

Ireland

Secretary

OGS Corporate Governance Limited
30 Molesworth Street

Dublin 2, D02 AY19

Ireland

28 February 2025

Master Distributor and Master Shareholder Servicing Agent

Franklin Distributors, LLC
One Franklin Parkway
San Mateo, CA 94403
USA

Additional Distributors and Shareholder Servicing Agents

Franklin Templeton International Services S.ar.|
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg

Franklin Templeton Securities Investment Consulting (SinoAm) Inc.
8F, No. 87

Sec. 4, Zhong Xiao E. Rd., Taipei

Taiwan

Franklin Templeton Investments (Asia) Limited
17/F, Chater House

8 Connaught Road Central

Hong Kong

Templeton Asset Management Ltd.
7 Temasek Boulevard, #38-03
Suntec Tower One

Singapore 038987

Reporting Fund Status and Distributor Status (relevant to U.K. Shareholders only)

UK shareholders can identify which share classes of the Company have been accepted into the UK reporting fund regime, and which share classes have been granted UK
Reporting status, by checking the HM Revenue and Customs’ Reporting Fund list at the website https:/www.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds. This list is updated on a monthly basis by the HM Revenue and Customs.

For more information see the supplemental prospectus for investors from the United Kingdom, or contact Franklin Templeton International Services S.ar.l .

Swiss Representative

First Independent Fund Services Ltd
Feldeggstrasse 12

CH-8008 Zurich

Switzerland

Swiss Paying Agent

NPB Neue Privat Bank AG
Limmatquai 1

CH-8001 Zurich
Switzerland

The prospectus, the key investor information documents, the constitution of the
Company, the annual and semi-annual reports and the breakdown of the purchase
and sale transactions of the Funds, may be obtained free of charge at the office of
the Swiss representative.

Irish Legal Adviser

Arthur Cox LLP

Ten Earlsfort Terrace
Dublin 2, D02 T380
Ireland

Depositary

The Bank of New York Mellon SA/NV, Dublin Branch
Until 9 June 2025:

Riverside Two

Sir John Rogerson’s Quay

Grand Canal Dock

Dublin 2, D02 KV60

Ireland

From 9 June 2025:

20-26 Sir John Rogerson’s Quay
Grand Canal Dock

Dublin 2, D02 Y049

Ireland

Independent Auditors

PricewaterhouseCoopers

Chartered Accountants & Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1, DO1 X9R7

Ireland

Administrator

BNY Mellon Fund Services (Ireland) Designated Activity Company
Until 9 June 2025:

One Dockland Central

Guild Street, IFSC

Dublin 1, DO1 E4X0

Ireland

From 9 June 2025:

20-26 Sir John Rogerson’s Quay
Grand Canal Dock

Dublin 2, D02 Y049

Ireland

Manager and Promoter

Franklin Templeton International Services S.a r.|
8A, rue Albert Borschette

L-1246 Luxembourg

Grand Duchy of Luxembourg
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General Information — (continued)

Fund Name Fund Launch Date Investment Manager / Sub-Investment Manager(s)

FTGF Western Asset US Government Liquidity Fund® 27 February 2004 Investment Manager:
Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

FTGF Western Asset US Core Bond Fund* 30 August 2002 Investment Manager:
Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

FTGF Western Asset US Core Plus Bond Fund* 20 April 2007 Investment Manager:
Western Asset Management Company Limited
10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan
FTGF Western Asset Euro Core Plus Bond Fund”* 1 October 2003 Investment Manager:
(ceased trading on 29 July 2024) Western Asset Management Company Limited

10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.
Legg Mason Western Asset Short Duration High 24 February 2004 Investment Manager:
Income Bond Fund”*p (ceased trading on 16 February 2023) Western Asset Management Company Limited

10 Exchange Square
Primrose Street
London EC2A 2EN
United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

FTGF Western Asset Global Multi Strategy Fund* 29 August 2002 Investment Manager:
Western Asset Management Company Limited
10 Exchange
Square Primrose Street
London EC2A 2EN
United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Western Asset US High Yield Fund*

27 February 2004

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Emerging Markets Total
Return Bond Fund”*pP

24 February 2004
(ceased trading on 10 October 2022)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset Emerging Markets
Corporate Bond Fund”*»

21 October 2011
(ceased trading on 21 June 2022)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil

FTGF Western Asset Global High Yield Fund*

20 April 2007

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Legg Mason Western Asset US Short-Term
Government Fund”*p

20 April 2007
(ceased trading on 8 November 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

Legg Mason Western Asset US Adjustable
Rate Fund”*p

20 April 2007
(ceased trading on 2 August 2019)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Legg Mason Western Asset Global Inflation
Management Fund”*b

20 April 2007
(ceased trading on 5 December 2022)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

FTGF Western Asset Asian Opportunities Fund*

12 June 2008

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd.
1 George Street, #23-01
Singapore 049145

FTGF Western Asset Short Duration Blue Chip Bond
Fund*

3 June 2009

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145




Franklin Templeton Global Funds Plc Annual Report

General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Western Asset Global Core Plus Bond Fund”*

3 December 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

FTGF Western Asset Global Credit Fund**

19 November 2010

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia

Legg Mason Western Asset Euro High Yield Fund”*~

3 December 2010
(ceased trading on 21 June 2022)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

FTGF Western Asset Macro Opportunities Bond
Fund”*p

5 September 2013
(ceased trading on 29 October 2024)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Western Asset Multi-Asset Credit Fund”*

16 December 2015

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

FTGF Western Asset Structured Opportunities
Fund/**

13 January 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

FTGF Western Asset US Mortgage-Backed Securities
Fund/**

13 January 2016

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

FTGF Western Asset UK Investment Grade Credit
Fund/*p

17 November 2016
(ceased trading on 23 October 2023)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

FTGF Western Asset US Corporate Bond Fund”*p

17 November 2016
(ceased trading on10 November 2023)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Western Asset Infrastructure Debt Fund?**

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

USA

Western Asset Management Company Ltd.
Shin-Marunouchi Building

5-1 Marunouchi

1-Chome, Chiyoda-ku

Tokyo 100-6536

Japan

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company

Distribuidora de Titulos e Valores Mobiliarios Limitada
Av. Pres. Juscelino Kubitschek

No. 1455 — 15th Floor — 04543011

Sao Paulo — Brazil

FTGF Western Asset Short-Dated High Yield Fundt*~

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

FTGF Western Asset Asian Income Fund***

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset UCITS SMASh Series Core Plus
Completion Fund**

11 January 2021

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Manager:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Western Asset Sustainable Global Corporate
Bond Fund”*pP

10 January 2022
(ceased trading on 5 December 2023)

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

Western Asset Management Company Pty Limited
Level 48

120 Collins Street

Melbourne Vic 3000, Australia

FTGF Western Asset China Bond Fund**#

Investment Manager:

Western Asset Management Company Limited
10 Exchange Square

Primrose Street

London EC2A 2EN

United Kingdom

Sub-Investment Managers:

Western Asset Management Company, LLC
385 East Colorado Boulevard

Pasadena, California 91101

U.S.A.

Western Asset Management Company Pte. Ltd
1 George Street, #23-01
Singapore 049145

FTGF Brandywine Global Fixed Income Fund*

1 October 2003

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

FTGF Brandywine Global Fixed Income Absolute
Return Fund”*

3 April 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

FTGF Brandywine Global High Yield Fund**

30 November 2012

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global Opportunistic Fixed Income
Fund*

25 June 2010

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

Legg Mason Brandywine Global Sovereign
Credit Fund/*n

10 May 2012
(ceased trading on 25 February 2021)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global Income Optimiser Fund*

3 June 2013

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global Credit Opportunities Fund”*

30 June 2014

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

10
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Brandywine Global Defensive High Yield
Fund*~b

6 April 2017
(ceased trading on 24 March 2023)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global - US High Yield Fund*~p
(formerly Legg Mason Brandywine Global — US High Yield
Fund)

30 October 2017
(ceased trading on 29 January 2020)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

FTGF Brandywine Global Enhanced Absolute Return
Fund*~b

16 August 2018
(ceased trading on 17 July 2024)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global Multi-Sector Impact
Fund*~b

1 December 2022
(ceased trading on 19 December 2024)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global - US Fixed Income Fund*#

6 November 2023

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

FTGF Brandywine Global Dynamic
US Equity Fund”**p

31 December 2015
(ceased trading on 24 March 2023)

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global - EM Macro Bond Fund**»

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

U.S.A.

FTGF Brandywine Global Opportunistic Equity Fund*

24 March 2025

Investment Manager:

Brandywine Global Investment Management, LLC
1735 Market Street

Suite 1800

Philadelphia, Pennsylvania 19103

US.A.

FTGF ClearBridge US Value Fund**
(formerly FTGF ClearBridge Value Fund)

23 March 1998

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge Growth Fund”**pb

25 February 2004
(ceased trading on 15 February 2019)

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

Legg Mason ClearBridge Global Equity Fund”**¢

1 September 2006
(ceased trading on 22 November 2019)

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

FTGF ClearBridge US Appreciation Fund**
(effective 28 April 2025, renamed to FTGF Putnam US
Research Fund)

20 April 2007

Investment Manager:

Until 28 April 2025:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

From 28 April 2025:

The Putnam Advisory Company, LLC
100 Federal Street

Boston, Massachusetts 02110
US.A.

FTGF ClearBridge US Large Cap Growth Fund**

20 April 2007

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

FTGF ClearBridge US Aggressive Growth Fund**

20 April 2007

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF ClearBridge Tactical Dividend Income Fund**

3 June 2013

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

FTGF ClearBridge US Equity Sustainability Leaders
Fund/**

30 September 2015

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

FTGF ClearBridge Global Growth Leaders Fund***
(formerly FTGF ClearBridge Global Growth Fund)

29 June 2018

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
US.A.

FTGF ClearBridge Global Sustainability Improvers
Fund**»

(effective 28 April 2025, renamed to FTGF ClearBridge
Global Value Improvers Fund)

22 September 2023

Investment Manager:
ClearBridge Investments, LLC
620 Eighth Avenue, 48th Floor
New York, New York 10018
U.S.A.

FTGF ClearBridge Infrastructure Value Fund***

9 December 2016

Investment Manager:

ClearBridge Investments (North America) Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason ClearBridge Emerging Markets
Infrastructure Fund** A=

31 March 2017
(ceased trading on 17 November 2022)

Investment Manager:

ClearBridge Investments (North America) Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

FTGF ClearBridge Global Infrastructure Income
Fund**

30 April 2021

Investment Manager:

ClearBridge Investments (North America) Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

FTGF Royce US Small Cap Opportunity Fund**

8 November 2002

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
U.S.A.

FTGF Royce US Smaller Companies Fund**

1 March 2004

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

FTGF Royce Global Small Cap Premier Fund”**

1 December 2021

Investment Manager:
Royce & Associates, LP

745 5th Avenue

New York, New York 10151
US.A.

Franklin MV European Equity Growth and Income
Fund”**p

30 August 2002
(ceased trading on 11 July 2022)

Investment Manager:
Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403
US.A.

FTGF Franklin MV Asia Pacific Ex Japan Equity
Growth and Income Fund”**p

25 February 2004
(ceased trading on 17 July 2023)

Investment Manager:
Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403

US.A.
Legg Mason Batterymarch International Large Cap 20 April 2007
Fund”**p (ceased trading on 25 February 2015)
Legg Mason QS Emerging Markets Equity Fund”**p 28 April 2008 Investment Manager:

(ceased trading on 14 April 2021)

Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403
US.A.

Franklin MV Global Equity Growth and Income
Fund”**bp

29 December 2010
(ceased trading on 27 April 2022)

Investment Manager:
Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403
US.A.
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General Information — (continued)

Fund Name

Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

Legg Mason QS US Large Cap FundAt**

Investment Manager:
Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403
US.A.

FTGF Martin Currie Asia Long-Term Unconstrained
Fund**~b

11 March 2016
(ceased trading on 20 April 2023)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Sub-Investment Manager:
Templeton Asset Management Ltd.
7 Temasek Boulevard, #38-03
Suntec Tower One

Singapore 038987

Legg Mason Martin Currie Asia Pacific Fund**/p

11 March 2016
(ceased trading on 21 August 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Sub-Investment Manager:
Templeton Asset Management Ltd.
7 Temasek Boulevard, #38-03
Suntec Tower One

Singapore 038987

Legg Mason Martin Currie European Absolute Alpha
Fund**An

11 March 2016
(ceased trading on 1 June 2021)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Legg Mason Martin Currie Global Resources
Fund**~b

11 March 2016
(ceased trading on 31 July 2017)

Legg Mason Martin Currie Greater China Fund**/b

11 March 2016
(ceased trading on 15 November 2019)

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

FTGF Martin Currie Global Long-Term Unconstrained
Fund**~

(to be renamed to FTGF Franklin Global Long-Term
Unconstrained Fund on 14 July 2025)

28 June 2016

Investment Manager:

Martin Currie Investment Management Ltd
(until 14 July 2025)

Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

Franklin Templeton Investment Management Limited
(from 14 July 2025)

Cannon Place

78 Cannon Street

London EC4N 6HL

United Kingdom

FTGF Martin Currie Asia Pacific Urban Trends Income
Fund**/p

28 June 2016
(ceased trading on 26 July 2024)

Investment Manager:

Franklin Templeton Australia Limited
Level 47

120 Collins Street,

Melbourne VIC 3000

Australia

FTGF Martin Currie Global Emerging Markets
Fund**~

24 November 2017

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland

FTGF Martin Currie European Select Absolute Alpha
Fund**tA

Investment Manager:

Martin Currie Investment Management Ltd
Saltire Court

20 Castle Terrace

Edinburgh EH1 2ES

Scotland
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General Information — (continued)

Fund Name Fund Launch Date Investment Manager / Sub-Investment Manager(s)
FTGF Martin Currie European Unconstrained 9 November 2018 Investment Manager:

Fund**~ Martin Currie Investment Management Ltd

(to be renamed to FTGF Franklin European Unconstrained (until 14 July 2025)

Fund on 14 July 2025) Saltire Court

20 Castle Terrace
Edinburgh EH1 2ES
Scotland

Franklin Templeton Investment Management Limited
(from 14 July 2025)

Cannon Place

78 Cannon Street

London EC4N 6HL

United Kingdom

FTGF Martin Currie Improving Society Fund*** 20 June 2023 Investment Manager:
(will cease trading on 7 July 2025) Martin Currie Investment Management Ltd
Saltire Court
20 Castle Terrace
Edinburgh EH1 2ES
Scotland

FTGF Multi-Asset Infrastructure Income Fund***tA Investment Managers:
Western Asset Management Company, LLC
385 East Colorado Boulevard
Pasadena, California 91101
U.S.A.

ClearBridge Investments (North America) Pty Limited
Level 13, 35 Clarence Street

Sydney NSW 2000

Australia

Legg Mason US Equity Fund”p 8 January 2008
(ceased trading on 24 August 2010,
re-launched on 13 April 2012 and ceased
trading on 30 August 2013)

Legg Mason Japan Equity Fund/p 2 October 2008
(ceased trading on 30 November 2010)

Franklin Responsible Income 2028 Fund*" 23 January 2023 Investment Manager:
Franklin Templeton Investment Management Limited
Cannon Place
78 Cannon Street
London EC4N 6HL
United Kingdom

Franklin Responsible Income 2029 Fund** 27 March 2024 Investment Manager:
Franklin Templeton Investment Management Limited
Cannon Place
78 Cannon Street
London EC4N 6HL
United Kingdom

FTGF Franklin Responsible Income Series 3 Fund**» Investment Manager:
Franklin Templeton Investment Management Limited
Cannon Place
78 Cannon Street
London EC4N 6HL
United Kingdom

FTGF Franklin Ultra Short Duration Income Fund**» 4 April 2025 Investment Manager:
Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403
US.A.

FTGF Franklin Global High Yield Bond Fund**~ 4 April 2025 Investment Manager:
Franklin Advisers, Inc.
One Franklin Parkway
San Mateo, CA 94403
US.A

FTGF Putnam US Large Cap Growth Fund**t* 4 April 2025 Investment Manager:
The Putnam Advisory Company, LLC
100 Federal Street
Boston, Massachusetts 02110
U.S.A.

FTGF Putnam US Large Cap Value Fund **t» 14 March 2025 Investment Manager:
The Putnam Advisory Company, LLC
100 Federal Street
Boston, Massachusetts 02110
US.A.

FTGF Putnam Balanced Fund ***tA 27 May 2025 Investment Manager:
The Putnam Advisory Company, LLC
100 Federal Street
Boston, Massachusetts 02110
US.A.
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Fund Name Fund Launch Date

28 February 2025

Investment Manager / Sub-Investment Manager(s)

FTGF Putnam Global Healthcare Fund **tA 30 May 2025

Investment Manager:

The Putnam Advisory Company, LLC
100 Federal Street

Boston, Massachusetts 02110

US.A.
1+ As at the financial year end, these Funds have not commenced trading.
A Not authorised for sale to the public in Hong Kong.
U Money Market Fund.
*  Fixed Income Funds (Funds which invest mainly in fixed income and interest bearing securities).
** Equity Funds (Funds which invest mainly in equities).
*** Multi-Asset Fund (any Fund defined as a "Multi-Asset Fund" in the relevant Supplement of the Prospectus).
b Pending revocation of authorisation from the Central Bank.
¢ Authorisation was revoked, at the request of the Company, by the Central Bank on 12 November 2024.
n  Authorisation was revoked, at the request of the Company, by the Central Bank on 8 May 2025.
For further information on the range of Funds within Franklin Templeton Global Funds Plc, contact:
For professional investors in Europe (excluding UK & Switzerland) For authorised dealers in the Americas
Franklin Templeton International Services S.ar.| Franklin Templeton Investments
8A, rue Albert Borschette 1395 Brickell Avenue
L-1246 Luxembourg Suite 1550
Grand Duchy of Luxembourg Miami, Florida 33131, U.S.A.

www.franklinresources.com

Go to the relevant website for information on:
o Daily prices
e Literature, including fact sheets providing the latest information on each Fund

Tel: + 305 529 4400

www.franklintempletonoffshore.com

e More information about Franklin Templeton’s asset management affiliates managing the Funds
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Letter to Shareholders

Dear Shareholder,

We are pleased to provide you with the annual report for Franklin Templeton Global
Funds Plc (the “Company”) for the 12-months ended 28 February 2025. In this
report, we highlight the key drivers behind the performance of bond and equity
markets over the period.

Global Economic Review

Despite numerous headwinds, the global economy was resilient and continued to
expand during the reporting period. In its January 2025 World Economic Outlook
Update, the International Monetary Fund (the “IMF") projected global gross
domestic product (“GDP") growth will be 3.3% in 2025, versus 3.2% in 2024.
According to the IMF, “The forecast for 2025 is broadly unchanged from that in the
October 2024 World Economic Outlook, primarily on account of an upward revision
in the United States offsetting downward revisions in other major economies.
Global headline inflation is expected to decline to 4.2 percent in 2025 and to 3.5
percent in 2026, converging back to target earlier in advanced economies than in
emerging market and developing economies. Medium-term risks to the baseline are
tilted to the downside, while the near-term outlook is characterized by divergent
risks.” From a regional perspective, the IMF projects 2025 GDP growth in the US
will be 2.7% (versus 2.8% in 2024), 1.0% in the Eurozone (versus 0.8% in 2024),
1.6% in the UK (versus 0.9% in 2024), and 1.1% in Japan (versus -0.2% in 2024).

Market Review - Fixed Incomei

The overall global fixed income market experienced periods of volatility, but
generated a positive return during the reporting period. Looking back, in July 2023
the US Federal Reserve Board (“Fed”) raised interest rates to 5.25%-5.50%, a
22-year high, given elevated inflation. The central bank then remained on hold until
September 2024, when it lowered interest rates for the first time since March 2020.
The central bank again cut rates at its meetings in November and December 2024,
but has since been on hold as inflation remained above its 2% target. At its January
2025 meeting Fed officials agreed they would need to see inflation come down
more before again cutting interest rates, and expressed concerns about the impact
from President Trump's tariff plans. All told, the global bond, as measured by the
Bloomberg Global Aggregate Bond Index, returned 2.98% during the 12-months
ended 28 February 2025. Lower-rated US corporateii bonds and US dollar-
denominated emerging market sovereign debt generated stronger results over the
reporting period.

Market Review — Global Equitiesiii

The global equity market posted strong results during the reporting period. The
market was supported by expanding global growth, moderating inflation, and
strong performance from artificial intelligence (“Al”) related companies. For the 12-
months ended 28 February 2025, the S&P 500 Index returned 18.41%. Outside the
US, international developed equities, as measured by the MSCI EAFE Index (net),
gained 8.77%, whereas emerging markets equities, as measured by the MSCI
Emerging Markets Index (net), returned 10.07%.

We thank you for your continued support.

i Fixed income — bonds.

i Corporate bond - a bond issued by a corporation to raise money effectively in order to
expand its business.

i Equity — ownership interest in a corporation in the form of common stock or preferred
stock.
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Yours sincerely,

Franklin Templeton International Services S.ar.|
March 2025

Past performance is no guarantee of future results. The information is not intended
to be a forecast of future events, a guarantee of future results or investment advice.

All data as at 28 February 2025 unless otherwise stated.

Franklin Templeton Global Funds plc is an umbrella fund with segregated liability
between sub-funds, established as an open-ended investment company with
variable capital, authorised in Ireland by the Central Bank of lIreland as an
undertaking for collective investment in transferable securities.

All investments involve risk, including the possible loss of principal. Past
performance is no guide to future returns and may not be repeated.

This information has been prepared from sources believed reliable but is not
guaranteed by Franklin Resources, Inc. company or affiliate (together “Franklin
Templeton”) and is not a complete summary or statement of all available data.

Opinions expressed are subject to change without notice and do not take into
account the particular investment objectives, financial situation or needs of
individual investors.

Before investing you should read the key investor information document and the
prospectus, which describe the sub-funds’ full objectives and risk factors. These and
other relevant documents may be obtained in a number of languages at BNY
Mellon Fund Services (Ireland) Designated Activity Company, One Dockland Central,
Guild Street, IFSC, Dublin 1, Ireland, www.franklinresources.com and the registered
office.

Issued and approved by Franklin Templeton International Services S.a r.l, 8A, rue
Albert Borschette, L-1246 Luxembourg, Grand Duchy of Luxembourg, incorporated
in Luxembourg and regulated by the Commission de Surveillance du Secteur
Financier.

This material is not intended for any person or use that would be contrary to local
law or regulation. Franklin Templeton is not responsible and takes no liability for the
onward transmission of this material.
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Directors’ Report

The directors of the Company (the “'Directors’) submit their annual report together with the audited financial statements for the financial year ended 28 February 2025.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the directors’ report and the financial statements in accordance with Irish law.

Irish company law requires the Directors to prepare financial statements for each financial year that give a true and fair view of the Company’s assets, liabilities and financial
position as at the end of the financial year and of the profit or loss of the Company for the financial year. The Directors have prepared the financial statements in
accordance with the accounting standards generally accepted in Ireland, including Financial Reporting Standard (“FRS”) 102: “The Financial Reporting Standard applicable in
the United Kingdom and the Republic of Ireland” (“FRS 102").

Under Irish company law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of the Company’s assets,
liabilities and financial position as at the end of the financial year and the profit or loss of the Company for the financial year.

In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;
e make judgements and estimates that are reasonable and prudent;

o state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards in question, subject to any
material departures from those standards being disclosed and explained in the notes to the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business.
The Directors are responsible for ensuring that adequate accounting records are kept that are sufficient to:

e correctly record and explain the transactions of the Company;
e enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy; and

e enable the Directors to ensure that the financial statements comply with the requirements of the Companies Act 2014 and enable those financial statements to be
audited.

To achieve this, the Directors have appointed an experienced administrator, BNY Mellon Fund Services (Ireland) Designated Activity Company, to maintain the accounting
records and perform additional administrative duties.

The Directors are also responsible for safeguarding the assets of the Company. In fulfilment of this responsibility, they have appointed The Bank of New York Mellon SA/NV,
Dublin Branch, to safekeep the Company’s assets in accordance with the constitution of the Company. In addition, the Directors are responsible for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the financial statements of the Company included on the website of Franklin Templeton affiliates that
distribute the Funds. Legislation in Ireland governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Review of Business and Future Developments

The Letter to Shareholders on page 16 contains a review of the factors which contributed to the performance of the Funds for the year. The Directors do not anticipate any
changes to the investment objectives of the existing Funds.

For details of each active Fund's share class performance, refer to Supplemental Information - Fund Performance Data (unaudited).
Financial assets and financial liabilities held at fair value through profit or loss at the financial year end are disclosed in the Portfolios of Investments of the Funds.

As at 28 February 2025, the Company has 40 active Funds (2024: 44 Funds) in operation. Details of their net asset values as at 28 February 2025 are disclosed in the
Statement of Financial Position on pages 140 to 158.

Effective 27 March 2024, Franklin Responsible Income 2029 Fund” commenced trading.

Effective 31 May 2024, FTGF ClearBridge Value Fund was re-named to FTGF ClearBridge US Value Fund.

Effective 17 July 2024, FTGF Brandywine Global Enhanced Absolute Return Fund” ceased trading.

Effective 26 July 2024, FTGF Martin Currie Asia Pacific Urban Trends Income Fund” ceased trading.

Effective 29 July 2024, FTGF Western Asset Euro Core Plus Bond Fund” ceased trading.

Effective 29 October 2024, FTGF Western Asset Macro Opportunities Bond Fund” ceased trading.

Effective 31 October 2024, FTGF ClearBridge Global Growth Fund” was re-named to FTGF ClearBridge Global Growth Leaders Fund”.
Effective 19 December 2024, FTGF Brandywine Global Multi-Sector Impact Fund” ceased trading.

Risk Management Objectives and Policies
Information in relation to the Company’s risk management objectives and policies is included in Note 12 to financial statements.

Results for the Year and State of Affairs at the Year End

The Statement of Financial Position as at 28 February 2025 and 29 February 2024 and the Statement of Comprehensive Income for the financial years ended 28 February
2025 and 29 February 2024 are set out on pages 140 to 158 and 160 to 168, respectively.

Distributions to Holders of Redeemable Participating Shares

The distributions to holders of Redeemable Participating Shares for the financial years ended 28 February 2025 and 29 February 2024 are set out in the Statement of
Comprehensive Income.

Significant Events

See Note 14 for details of significant events during the year.

Subsequent Events
See Note 16 for details of significant events subsequent to the year end.
A Not authorised for sale to the public in Hong Kong.
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Directors
The names of the persons who are currently Directors or who served as a Director at any time during the financial year are set out below.

Joseph Carrier (United States)
Fionnuala Doris (Ireland) (Independent)
Joseph Keane (Ireland) (Independent)
Joseph LaRocque (United States)
Elinor Murray (United Kingdom)

Jaspal Sagger (United Kingdom)

Craig Tyle (United States)

Directors’ and Secretary’s Interests

The Directors and secretary and their families had no interests in the shares of the Company as at 28 February 2025 and 29 February 2024. No Director had at any time
during the financial year, a material interest in any contract of significance, subsisting during or at the end of the financial year, in relation to the business of the Company.

Corporate Governance Statement

The Board of Directors of the Company (the ““Board"’) has assessed all measures included in the voluntary Corporate Governance Code for Collective Investment Schemes
and Management Companies as published by the Irish Funds in December 2011 (the “Irish Funds Code”). The Board has adopted all corporate governance practices and
procedures in the Irish Funds Code.

Director’'s Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014). As required by Section 225(2) of the Companies Act 2014,
the Directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations. The Directors have drawn up a compliance policy
statement as defined in Section 225(3)(a) of the Companies Act 2014 and a compliance policy which refers to the arrangements and structures that are in place and which
are, in the Directors’ opinion, designed to secure material compliance with the Company’s relevant obligations. In discharging their responsibilities under Section 225, the
Directors relied upon, among other things, the services provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge
and experience in order to secure material compliance with the Company’s relevant obligations.

Relevant Audit Information

So far as the Directors are aware, there is no relevant audit information of which the Company’s auditors are unaware and the Directors have taken all the steps that ought
to have been taken as Directors in order to make themselves aware of any relevant audit information and to establish that the Company’s auditors are aware of that
information.

Connected Person Transactions

Regulation 43(1) of the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2019 (the “Central Bank UCITS Regulations”) states that a “responsible person shall ensure that any transaction between a UCITS and a connected person is (a) conducted
at arm’s length; and (b) in the best interests of the unit-holders of the UCITS”.

As required under Regulation 81(4) of the Central Bank UCITS Regulations, the Board is satisfied that (a) there are arrangements in place, evidenced by written procedures,
to ensure that the obligations that are prescribed by Regulation 43(1) are applied to all transactions with connected persons; and (b) all transactions with connected persons
that were entered into during the financial year complied with the obligations that are prescribed by Regulation 43(1).

Independent Auditors

PricewaterhouseCoopers have indicated their willingness to remain in office in accordance with Section 383(2) of the Companies Act 2014.

Investment Objectives and Investment Policies

All active Funds, except FTGF Western Asset Global Core Plus Bond Fund”, FTGF Western Asset Global Credit Fund”, FTGF Western Asset Multi-Asset Credit Fund”, FTGF
Western Asset Structured Opportunities Fund”, FTGF Western Asset US Mortgage-Backed Securities Fund”, Western Asset UCITS SMASh Series Core Plus Completion
Fund”, FTGF Brandywine Global Fixed Income Absolute Return Fund”, FTGF Brandywine Global High Yield Fund”, FTGF Brandywine Global Credit Opportunities Fund”,
FTGF Brandywine Global — US Fixed Income Fund”, FTGF ClearBridge Infrastructure Value Fund”, FTGF ClearBridge Global Sustainability Improvers Fund”, FTGF Royce
Global Small Cap Premier Fund”, FTGF Martin Currie Global Long-Term Unconstrained Fund”, FTGF Martin Currie Global Emerging Markets Fund”, FTGF Martin Currie
European Unconstrained Fund”, FTGF Martin Currie Improving Society Fund”, Franklin Responsible Income 2028 Fund” and Franklin Responsible Income 2029 Fund”, have
been authorised by the Securities and Futures Commission in Hong Kong. Therefore, the Funds noted above are not authorised for sale to the public in Hong Kong. The
authorisation by the Securities and Futures Commission of Hong Kong does not imply recommendation for investment into the Funds.

The principal investment objective and policies of all Funds are set out in the applicable Fund supplement to the Prospectus. There can be no assurance that any Fund will
achieve its objective and there is no guarantee that an investment strategy will succeed or attain any particular results or level of profitability (defined terms are as defined in
the prospectus for the relevant Fund (the “Prospectus’’).

Periodic Reporting for Article 8 and Article 9 SFDR Products only

Transparency of the promotion of environmental or social characteristics and of sustainable investments in periodic reports

The Sustainable Finance Disclosure Regulation ((EU) 2019/2088), (the “SFDR") requires the Company to include a description in its periodic reports of the extent to which
any Fund classified pursuant to Article 8 of the SFDR (an “Article 8 Fund”) or Article 9 of the SFDR (an “Article 9 Fund”) has met its environmental or social characteristics.
The SFDR also empowered the European Banking Authority, the European Insurance and Occupational Pensions Authority and the European Securities and Markets
Authority (collectively “ESAs”) to develop draft regulatory technical standards (“RTS") to specify the information and presentation format in the periodic reports. The
following disclosures have been prepared using the common set of sustainability disclosures or reporting requirements of the RTS which came into effect on 1 January
2023.

More information is available in the Appendix to this Annual Report - Sustainability Finance Disclosure Regulation (unaudited).

A Not authorised for sale to the public in Hong Kong.
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Taxonomy
Transparency of environmentally sustainable investments in period reports

In line with its ESG investment methodology, an Article 8 Fund may hold investments that contribute to climate change mitigation and climate change adaptation. Due to
the lack of reliable, timely and verifiable data, it is, however, currently not possible to determine how and to what extent the activities of the underlying investments are in
economic activities that qualify as environmentally sustainable under Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable investment, and amending Regulation (EU) 2019/2088, as may be amended from time to time (the “Taxonomy
Regulation”) and so it is not possible to commit to a minimum proportion of an Article 8 Fund’s underlying investments which take into account the EU criteria for
environmentally sustainable economic activities, including enabling or transitional activities, within the meaning of the Taxonomy Regulation.

The investments underlying the Funds in scope of the present “RTS" periodic reporting do not or did not (up to the date when they ceased trading) take into account the
EU criteria for environmentally sustainable economic activities, including enabling or transitional activities, within the meaning of the Regulation (EU 2020/852) (the
“Taxonomy Regulation”) at this time, therefore, there may be zero investments whose economic activities qualify as environmentally sustainable economic activities under
the Taxonomy Regulation (please refer to the below RTS periodic reports’ EU Taxonomy dedicated sections). However, in line with its ESG investment methodology, an
Article 8 Fund may hold investments that contribute to climate change mitigation and climate change adaptation. Investors should note that the “do no significant harm”
principle under Taxonomy Regulation applies only to those investments underlying the Article 8 Fund that take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation. The investments underlying the remaining portion of an Article 8 Fund do not take into account the EU
criteria for environmentally sustainable economic activities under the Taxonomy Regulation. The above statement applies or applied (up to the date when the relevant Fund
ceased trading) in relation to the following Article 8 Funds: FTGF Western Asset US Core Bond Fund, FTGF Western Asset US Core Plus Bond Fund, FTGF Western Asset
Global Multi Strategy Fund, FTGF Western Asset US High Yield Fund, FTGF Western Asset Global High Yield Fund, FTGF Western Asset Short Duration Blue Chip Bond Fund,
FTGF Western Asset Global Core Plus Bond Fund”, FTGF Brandywine Global Fixed Income Fund, FTGF Brandywine Global Income Optimiser Fund, FTGF Brandywine Global
Multi-Sector Impact Fund”, FTGF ClearBridge US Value Fund, FTGF ClearBridge US Appreciation Fund, FTGF ClearBridge US Large Cap Growth Fund, FTGF ClearBridge US
Aggressive Growth Fund, FTGF ClearBridge US Equity Sustainability Leaders Fund, FTGF ClearBridge Global Growth Leaders Fund”, FTGF ClearBridge Infrastructure Value
FundA, FTGF ClearBridge Global Infrastructure Income Fund, FTGF ClearBridge Global Sustainability Improvers Fund”, FTGF Martin Currie Global Long-Term Unconstrained
Fund”, FTGF Martin Currie Asia Pacific Urban Trends Income Fund”, FTGF Martin Currie Global Emerging Markets Fund”, FTGF Martin Currie European Unconstrained
Fund”, Franklin Responsible Income 2028 Fund” and Franklin Responsible Income 2029 Fund”.

FTGF Martin Currie Improving Society Fund” is a Sustainable Fund, as per the requirements of Article 9 of the SFDR.

The investments underlying the remaining Funds, not listed above, do not or did not (up to the date when they ceased trading) consider the EU criteria for environmentally
sustainable economic activities.

On behalf of the Board

Fionnuala Doris Joseph Keane
Director Director

19 June 2025

A Not authorised for sale to the public in Hong Kong.
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Depositary’s Report

Report from the Depositary to the Shareholders Dated 19 June 2025
For the period from 1 March 2024 to 28 February 2025 (the “Period"”)

The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary” “us”, “we", or “our”) has enquired into the conduct of Franklin Templeton Global Funds plc (the
“Company”) for the Period, in its capacity as depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company, in accordance with our role as depositary to the Company and for
no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown.
Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 of the of the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (S.I. No 352 of 2011), as amended (the “Regulations”).

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the Company’s constitutional
documentation and the Regulations. It is the overall responsibility of the Company to comply with these provisions. If the Company has not been so managed, we as
depositary must state in what respects it has not been so managed and the steps which we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties and to ensure that, in all material respects, the
Company has been managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation
and the appropriate regulations and (i) otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the constitutional documentation and the Regulations;
and

(i) otherwise in accordance with the provisions of the constitutional documentation and the Regulations.

For and on Behalf of The Bank of New York Mellon SA/NV,
Dublin Branch,

20-26 Sir John Rogerson’s Quay

Grand Canal Dock

Dublin 2, D02 Y049

Ireland
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Independent Auditors’ Report

Independent auditors’ report to the members of Franklin Templeton Global Funds Plc
Report on the audit of the financial statements

Opinion
In our opinion, Franklin Templeton Global Funds PIc’s financial statements:

e give a true and fair view of the Company’s and sub-funds’ assets, liabilities and financial position as at 28 February 2025 and of their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued by the Financial Reporting Council
of the UK, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

e have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which comprise:

e the Statement of Financial Position as at 28 February 2025;

e the Statement of Comprehensive Income for the year then ended;

o the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year then ended;

e the Portfolio of Investments for each of the sub-funds as at 28 February 2025; and

e the notes to the financial statements for the Company and for each of its sub-funds, which include a description of the accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the financial statements section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements in Ireland, which includes
IAASA’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 2 to the financial statements which describes the reasons why the
financial statements of FTGF Western Asset Euro Core Plus Bond Fund”, Legg Mason Western Asset Short Duration High Income Bond Fund”?, Legg Mason Western Asset
Emerging Markets Total Return Bond Fund”, Legg Mason Western Asset Emerging Markets Corporate Bond Fund”, Legg Mason Western Asset US Short-Term Government
Fund”, Legg Mason Western Asset US Adjustable Rate Fund”, Legg Mason Western Asset Global Inflation Management Fund”, Legg Mason Western Asset Euro High Yield
Fund”, FTGF Western Asset Macro Opportunities Bond Fund”, FTGF Western Asset UK Investment Grade Credit Fund”, FTGF Western Asset US Corporate Bond Fund”,
FTGF Western Asset Sustainable Global Corporate Bond Fund”, Legg Mason Brandywine Global Sovereign Credit Fund”, FTGF Brandywine Global Defensive High Yield
Fund”, FTGF Brandywine Global - US High Yield Fund”, FTGF Brandywine Global Enhanced Absolute Return Fund”, FTGF Brandywine Global Multi-Sector Impact Fund”,
FTGF Brandywine Global Dynamic US Equity Fund”?, Legg Mason ClearBridge Growth Fund”, Legg Mason ClearBridge Emerging Markets Infrastructure Fund”?, Legg Mason
US Equity Fund”?, Franklin MV European Equity Growth and Income Fund”, FTGF Franklin MV Asia Pacific Ex Japan Equity Growth and Income Fund”, Legg Mason
Batterymarch International Large Cap Fund”?, Legg Mason QS Emerging Markets Equity Fund”, Franklin MV Global Equity Growth and Income Fund”, Legg Mason Japan
Equity Fund”, FTGF Martin Currie Asia Long-Term Unconstrained Fund”, Legg Mason Martin Currie Asia Pacific Fund”, Legg Mason Martin Currie European Absolute Alpha
Fund”, Legg Mason Martin Currie Global Resources Fund”, Legg Mason Martin Currie Greater China Fund”, FTGF Martin Currie Asia Pacific Urban Trends Income Fund”
and FTGF Martin Currie Improving Society Fund” have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of FTGF Western Asset Euro Core Plus Bond Fund”, Legg Mason Western Asset Short Duration High Income Bond Fund”, Legg Mason Western Asset
Emerging Markets Total Return Bond Fund”, Legg Mason Western Asset Emerging Markets Corporate Bond Fund”, Legg Mason Western Asset US Short-Term Government
Fund”, Legg Mason Western Asset US Adjustable Rate Fund”, Legg Mason Western Asset Global Inflation Management Fund”, Legg Mason Western Asset Euro High Yield
Fund”, FTGF Western Asset Macro Opportunities Bond Fund”, FTGF Western Asset UK Investment Grade Credit Fund”, FTGF Western Asset US Corporate Bond Fund”,
FTGF Western Asset Sustainable Global Corporate Bond Fund”, Legg Mason Brandywine Global Sovereign Credit Fund”, FTGF Brandywine Global Defensive High Yield
FundA, FTGF Brandywine Global - US High Yield Fund”, FTGF Brandywine Global Enhanced Absolute Return Fund”, FTGF Brandywine Global Multi-Sector Impact Fund”,
FTGF Brandywine Global Dynamic US Equity Fund”, Legg Mason ClearBridge Growth Fund”, Legg Mason ClearBridge Emerging Markets Infrastructure Fund”, Legg Mason
US Equity Fund”?, Franklin MV European Equity Growth and Income Fund”, FTGF Franklin MV Asia Pacific Ex Japan Equity Growth and Income Fund”, Legg Mason
Batterymarch International Large Cap Fund”?, Legg Mason QS Emerging Markets Equity Fund”, Franklin MV Global Equity Growth and Income Fund”?, Legg Mason Japan
Equity Fund”, FTGF Martin Currie Asia Long-Term Unconstrained Fund”, Legg Mason Martin Currie Asia Pacific Fund”, Legg Mason Martin Currie European Absolute Alpha
Fund”, Legg Mason Martin Currie Global Resources Fund”, Legg Mason Martin Currie Greater China Fund”, FTGF Martin Currie Asia Pacific Urban Trends Income Fund”
and FTGF Martin Currie Improving Society Fund” where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - financial
statements prepared on a basis other than going concern above, based on the work we have performed, we have not identified any material uncertainties relating to events
or conditions that, individually or collectively, may cast significant doubt on the Company’s and sub-funds” ability to continue as a going concern for a period of at least
twelve months from the date on which the financial statements are authorised for issue.

With the exception of FTGF Western Asset Euro Core Plus Bond Fund”, Legg Mason Western Asset Short Duration High Income Bond Fund”, Legg Mason Western Asset
Emerging Markets Total Return Bond Fund”, Legg Mason Western Asset Emerging Markets Corporate Bond Fund”, Legg Mason Western Asset US Short-Term Government
FundA, Legg Mason Western Asset US Adjustable Rate Fund”, Legg Mason Western Asset Global Inflation Management Fund”, Legg Mason Western Asset Euro High Yield
Fund”, FTGF Western Asset Macro Opportunities Bond Fund”, FTGF Western Asset UK Investment Grade Credit Fund”, FTGF Western Asset US Corporate Bond Fund”,
FTGF Western Asset Sustainable Global Corporate Bond Fund”, Legg Mason Brandywine Global Sovereign Credit Fund”, FTGF Brandywine Global Defensive High Yield
Fund”, FTGF Brandywine Global - US High Yield Fund”, FTGF Brandywine Global Enhanced Absolute Return Fund”, FTGF Brandywine Global Multi-Sector Impact Fund”,
FTGF Brandywine Global Dynamic US Equity Fund”?, Legg Mason ClearBridge Growth Fund”, Legg Mason ClearBridge Emerging Markets Infrastructure Fund”?, Legg Mason
US Equity Fund”?, Franklin MV European Equity Growth and Income Fund”, FTGF Franklin MV Asia Pacific Ex Japan Equity Growth and Income Fund”, Legg Mason
Batterymarch International Large Cap Fund”?, Legg Mason QS Emerging Markets Equity Fund”, Franklin MV Global Equity Growth and Income Fund”, Legg Mason Japan
Equity Fund”, FTGF Martin Currie Asia Long-Term Unconstrained Fund”, Legg Mason Martin Currie Asia Pacific Fund”, Legg Mason Martin Currie European Absolute Alpha
Fund”, Legg Mason Martin Currie Global Resources Fund”, Legg Mason Martin Currie Greater China Fund”, FTGF Martin Currie Asia Pacific Urban Trends Income Fund”
and FTGF Martin Currie Improving Society Fund” where a basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - financial
statements prepared on a basis other than going concern above, in auditing the financial statements, we have concluded that the directors’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

A Not authorised for sale to the public in Hong Kong.
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Conclusions relating to going concern - (continued)
However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Company’s and sub-funds’ ability to continue as a going
concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than the financial statements and our auditors’ report
thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the other information and, accordingly, we do not
express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection with our audit of the financial
statements, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material misstatement of the
other information. 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 based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the Companies Act 2014 require us to also report
certain opinions and matters as described below:

e In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report for the year ended 28 February 2025 is
consistent with the financial statements and has been prepared in accordance with applicable legal requirements.

e Based on our knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified any material
misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements
As explained more fully in the Statement of Directors’ Responsibilities, the directors are responsible for the preparation of the financial statements in accordance with the
applicable framework and for being satisfied that they give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and sub-funds’ ability to continue as going concerns, disclosing as
applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing techniques. However, it typically involves
selecting a limited number of items for testing, rather than testing complete populations. We will often seek to target particular items for testing based on their size or risk
characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors_responsibilities_for_audit.pdf.
This description forms part of our auditors’ report.

Use of this report
This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance with section 391 of the Companies Act 2014 and
for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.
Other required reporting
Companies Act 2014 opinions on other matters

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly audited.
e The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting

Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’ remuneration and transactions specified by sections 305 to
312 of that Act have not been made. We have no exceptions to report arising from this responsibility.

Andrew O’Callaghan

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

19 June 2025
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FTGF Western Asset US Government Liquidity Fund

Portfolio of Investments as at 28 February 2025

28 February 2025

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value  (000's) $ Value
Government Bonds and Notes — 75.43% (29 February 2024: 73.28%) 6,375 Federal Home Loan Banks, 4.500%, due 17/06/2025 * 6,376  0.38
United States — 75.43% (29 February 2024: 73.28%) 30,000 Federal Home Loan Banks, Series 0001,
15,000 Federal Farm Credit Banks Funding Corp, 4.400%, due 18/06/2025 * 30,001 1.79
4.485%, due 07/03/2025 * 15,000 0.89 10,000 Federal Home Loan Banks, Series 0001,
2,250 Federal Farm Credit Banks Funding Corp, 4.365%, due 27/06/2025 * 10,000 0.60
4.400%, due 09/04/2025 * 2,250 0.13 20,000 Federal Home Loan Banks, Series 0002,
6,750 Federal Farm Credit Banks Funding Corp, 4.360%, due 03/07/2025 * 20,000 1.19
4.390%, due 23/04/2025 * 6,750 0.40 20,000 Federal Home Loan Banks, Series 0002,
10,000 Federal Farm Credit Banks Funding Corp, 4.370%, due 10/07/2025 * 20,000 1.19
4.375%, due 24/04/2025 * 10,000  0.59 3,000 Federal Home Loan Banks, Series 0000,
15,000 Federal Farm Credit Banks Funding Corp, 4.475%, due 10/07/2025 * 3,000  0.18
4.480%, due 01/05/2025 * 15,002 0.89 20,000 Federal Home Loan Banks, 4.385%, due 18/07/2025 * 20,000 1.19
30,000 Federal Farm Credit Banks Funding Corp, 10,000 Federal Home Loan Banks, Series 0001,
4.515%, due 02/05/2025 * 30007 179 4.360%, due 14/08/2025 * 10,000  0.60
20,000 Federal Farm Credit Banks Funding Corp, Series 0001, 20,000 Federal Home Loan Banks, 4.420%, due 19/08/2025 * 20,000 1.19
4.365%, due 27/05/2025 * 20,000 1.19 20,000 Federal Home Loan Banks, Series 0000,
10,000 Federal Farm Credit Banks Funding Corp, 4.375%, due 29/08/2025 * 20,000 119
4.400%, due 06/06/2025 * 10,000 0.59 10,000 Federal Home Loan Banks, Series 0000,
20,000 Federal Farm Credit Banks Funding Corp, 4.365%, due 12/09/2025 * 10,000 0.60
4.510%, due 11/07/2025 * 20,007 1.19 12,780 Federal Home Loan Banks, 3.875%, due 19/09/2025 12,749 0.76
20,000 Federal Farm Credit Banks Funding Corp, Series 0000, 10,000 Federal Home Loan Banks, 4.500%, due 12/12/2025 10,018  0.60
4.420%, due 26/08/2025 * 20,000 1.19 5,000 Federal Home Loan Banks, 4.500%, due 13/03/2026 5,010 0.30
15,000 Federal Farm Credit Banks Funding Corp, Series 0001, 8,165 Federal Home Loan Mortgage Corp, 0.375%, due 23/09/2025 7,990 048
4.425%, due 05/09/2025 * 15,000  0.89 10,907 Federal National Mortgage Association, 0.600%, due 28/08/2025 10,715  0.64
20,000 Federal Farm Credit Banks Funding Corp, Series 0000, 32,780 United States Treasury Bill, zero coupon, due 04/03/2025 32,776  1.95
4.360%, due 08/09/2025 * 20,000  1.19 20,000 United States Treasury Bill, zero coupon, due 13/03/2025 19,976  1.19
15,000 Federal Farm Credit Banks Funding Corp, 25,000 United States Treasury Bill, zero coupon, due 18/03/2025 24,954 1.49
4.515%, due 15/09/2025 * 15,007 0.89 20,000 United States Treasury Bill, zero coupon, due 20/03/2025 19,960  1.19
20,000 Federal Farm Credit Banks Funding Corp, Series 0000, 20,000 United States Treasury Bill, zero coupon, due 25/03/2025 19,948  1.19
4.660%, due 03/10/2025 * ‘ 20,027 119 20,000 United States Treasury Bill, zero coupon, due 01/04/2025 19,932 1.19
10,000 Federal Farm Credit Banks Funding Corp, Series 0001, 20,000 United States Treasury Bill, zero coupon, due 08/04/2025 19.914  1.19
4.380%, due 09/10/2025 * 10,000 0.59 15,000 United States Treasury Bill, zero coupon, due 10/04/2025 14933 0.89
5,000 Federal Farm Credit Banks Funding Corp, 20,000 United States Treasury Bill, zero coupon, due 17/04/2025 19,804 118
4.125%, due 03/02/2026 4,994 030 ' ! Ty B pon, ' i
5000 Federal Farm Credit Discount Notes 15,000 United States Treasury Bill, zero coupon, due 15/05/2025 14,869 0.88
’ zero coupon, due 25/08/2025 ! 45899 029 15,000 United States Treasury Bill, zero coupon, due 29/05/2025 14,843  0.88
5000 Federal Farm Credit Discount Notes, 15,000 United States Treasury Bill, zero coupon, due 05/06/2025 14,831 0.88
zero coupon, due 02/09/2025 4,894 029 10,000 United States Treasury Bill, zero coupon, due 01/07/2025 9,861 0.59
15.000 Federal Home Loan Bank Discount Notes 15,850 United States Treasury Bill, zero coupon, due 24/07/2025 15,588  0.93
' zero coupon, due 05/03/2025 ' 14,996 0.89 10,000 United States Treasury Note/Bond, 2.750%, due 15/05/2025 9,960 0.59
30,000 Federal Home Loan Bank Discount Notes, 10,000 United States Treasury Note/Bond, 4.625%, due 30/06/2025 9,990 0.59
zero coupon, due 07/03/2025 29,985 1.78 10,000 United States Treasury Note/Bond, 5.000%, due 30/09/2025 10,037 0.60
15,000 Federal Home Loan Bank Discount Notes, 10,000 United States Treasury Note/Bond, 0.375%, due 31/12/2025 9,689 0.58
zero coupon, due 12/03/2025 14,984 0.89 15,000 United States Treasury Note/Bond, 4.250%, due 31/12/2025 14,999 0.89
15,000 Federal Home Loan Bank Discount Notes, 10,000 United States Treasury Note/Bond, 1.625%, due 15/02/2026 9,754 0.58
zero coupon, due 19/03/2025 14,972 0.89
20,000 Federal Home Loan Bank Discount Notes, 1,267,807 75.43
zero coupon, due 01/04/2025 19,931 1.19 Total Government Bonds and Notes (Cost $1,267,807) 1,267,807 75.43
15,000 Federal Home Loan Bank Discount Notes, Reverse Repurchase Agreements — 26.03% (29 February 2024: 27.78%)
zero coupon, due 16/04/2025 14,921 0.89 )
20,000 Federal Home Loan Bank Discount Notes, United States — 26.03% (29 February 2024: 27.78%)
zero coupon, due 07/05/2025 19,844 1.18 140,000 Canadian Imperial Bank of Commerce, Reverse Repurchase
18,000 Federal Home Loan Bank Discount Notes, Agreement to be repurchased at US$140,050,750 (collateralised
zero coupon, due 14/05/2025 17,844 1.06 by US Treasury Bonds & Notes to the total value of
15,000 Federal Home Loan Bank Discount Notes, US$142,851,803), 4.350%, due 03/03/2025 140,000 8.33
zero coupon, due 16/05/2025 14,871 0.88 75,000 HSBC Bank USA, Reverse Repurchase Agreement to be
15,000 Federal Home Loan Bank Discount Notes, repurchased at US$75,026,938 (collateralised by US Treasury
zero coupon, due 13/06/2025 14,822 0.88 Bonds & Notes to the total value of US$76,527,482), 4.310%,
16,000 Federal Home Loan Bank Discount Notes, due 03/03/2025 75,000 4.46
zero coupon, due 23/09/2025 15,621 0.93 150,000 JP Morgan Securities, LLC, Reverse Repurchase Agreement to be
35,000 Federal Home Loan Banks, Series 0001, repurchased at US$150,054,500 (collateralised by US Treasury
4.365%, due 11/03/2025 * 35,000 2.08 Bonds & Notes to the total value of US$153,055,614), 4.360%,
6,105 Federal Home Loan Banks, 4.400%, due 14/03/2025 * 6,105  0.36 due 03/03/2025 150,000 892
31,500 Federal Home Loan Banks, Series 0002, 50,000 Royal Bank of Canada, Reverse Repurchase Agreement to be
4.385%, due 18/03/2025 * 31,500 1.87 repurchased at US$50,017,917 (collateralised by US Treasury
20,000 Federal Home Loan Banks, Series 0003, Bonds & Notes to the total value of US$51,000,066), 4.300%,
4.380%, due 01/04/2025 * 20,000  1.19 due 03/03/2025 50,000 2.98
25,000 Federal Home Loan Banks, Series 0000, 22,443 TD Securities USA, LLC, Reverse Repurchase Agreement to be
4.380%, due 10/04/2025 * 25,000 1.49 repurchased at US$22,451,173 (collateralised by US Treasury
20,000 Federal Home Loan Banks, Series 0000, Bonds & Notes to the total value of US$22,891,889), 4.370%,
4.500%, due 21/04/2025 * 20,003 due 03/03/2025 22,443 1.34
20,000 Federal Home Loan Banks, 4.385%, due 07/05/2025 * 20,000 437,443 26.03
6:400 Z?gggaf,l/:zw: 1Lg/%n5/82a0n2k55,*5er\es ooot, 6402 038 Total Reverse Repurchase Agreements (Cost $437,443) 437,443  26.03
20,000 Federal Home Loan Banks, Series 0004, Total Financial Assets at fair value through profit or loss 1,705,250 101.46
o *
20,000 ?é?jz?af)QgrL;izLé/;)nsgaonzki, Series 0008, 20,000 119 Tot?.l Finalmcial Assets and Financial Liabilities at fair value through
4.355%, due 28/05/2025 * 20000 119  Profitorloss 1705250 10146
25,000 Federal Home Loan Banks, Series 0000, Liabilities in Excess of Other Assets (24,494) (1.46)
4.390%, due 09/06/2025 * 25,000 1.49
20,000 Federal Home Loan Banks, Series 0003, Total Net Assets $1.680,756 100.00
4.360%, due 10/06/2025 * 20,000 119 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
30,000 Federal Home Loan Banks, Series 0005, than 0.01%.
4.360%, due 16/06/2025 * 30,000 1.78 . . . .
9,600 Federal Home Loan Banks, Series 0000, * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
4.475%, due 16/06/2025 * 9,602 057 2025.

The accompanying notes are an integral part of the Financial Statements
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FTGF Western Asset US Government Liquidity Fund

Portfolio of Investments as at 28 February 2025 — (continued)

% of

Total
Analysis of Total Assets Assets
Transferable securities admitted to an official exchange listing or traded on a regulated
market 74.12
Money market instruments 25.57
Other assets 0.31
Total Assets 100.00

The accompanying notes are an integral part of the Financial Statements
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FTGF Western Asset US Core Bond Fund

Portfolio of Investments as at 28 February 2025

28 February 2025

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Asset-Backed Securities — 10.65% (29 February 2024: 8.75%) 210 BANK 2018-BNK10, Series 2018 BN10, Class A5,
600 AB BSL CLO 4 Ltd, Series 2023 4A, Class A, 144A, 3.688%, due 15/02/2061 _ 204 021
6.293%, due 20/04/2036 * 602 0.62 130 Benchmark 2018-B1 Mortgage Trust, Series 2018 B1, Class A5,
200 Apidos CLO XXXVII, Series 2021 37A, Class A, 1444, 3.666%, due 15/01/2051 * ) 126 013
5.682%, due 22/10/2034 * 200 0.21 9,752 Benchgnark 2018-B5 Mor‘tgiage Trust, Series 2018 B5, Class XA,
415 Argent Securities Inc Asset-Backed Pass-Through Certificates 0.454%, due 15/07/2051 124 013
Series 2003-W7, Series 2003 W3, Class M1, 879 BHMS 2018-ATLS, Series 2018 ATLS, Class A, 144A,
4.213%, due 25/09/2033 * 383 0.39 5.859%, due 15/07/2035 * ) 878  0.90
149 Benefit Street Partners CLO VIII Ltd, Series 2015 8A, Class A1AR, 351 BRAVO Residential Funding Trust 2024-NQM2, Series 2024
144A, 5.655%, due 20/01/2031 * 149 0.15 NQM2, Class A1, 144A, 6.285%, due 25/02/2064 355 0.36
140 Birch Grove CLO 6 Ltd, Series 2023 6A, Class A1, 144A, 235 BRAVO Residential Funding Trust 2024-NQMS5, Series 2024
6.493%, due 20/07/2035 * 141 0.14 NQMS, Class A1, 144A, 5.803%, due 25/06/2064 237 024
450 Birch Grove CLO 8 Ltd, Series 2024 8A, Class A1, 144A, 100 CD 2017-CD3 Mortgage Trust, Series 2017 CD3, Class A4,
5.923%, due 20/04/2037 * 453 0.46 3.631%, due 10/02/2050 95 0.10
340 Black Diamond CLO 2024-1 Ltd, Series 2024 1A, Class A1, 3,399 Citigroup Commercial Mortgage Trust 2016-C3, Series 2016 C3,
144A, 6.279%, due 25/10/2037 * 342 035 Class XA, 0.913%, due 15/11/2049 * 38 0.04
414 Brazos Higher Education Authority Inc, Series 2011 2, Class A3, 183 Citigroup Commercial Mortgage Trust 2017-C4, Series 2017 C4,
5.818%, due 27/10/2036 * 414 0.42 Class A3, 3.209%, due 12/10/2050 177 018
210 Brightwood Capital MM CLO 2023-1 Ltd, Series 2023 1A, 144 COMM 2015-PC1 Mortgage Trust, Series 2015 PC1, Class A5,
Class A1A, 144A, 7.052%, due 15/10/2035 * 212 022 3.902%, due 10/07/2050 144 015
260 CarVal CLO XI C Ltd, Series 2024 3A, Class A1, 144A, 340 Connecticut Avenue Securities Trust 2022-R04, Series 2022 R04,
5.961%, due 20/10/2037 * 262 027 Class 1M2, 144A, 7.452%, due 25/03/2042 * 354 036
270 Cayuga Park CLO Ltd, Series 2020 1A, Class AR, 144A, 430 Connecticut Avenue Securities Trust 2023-R06, Series 2023 R06,
5.684%, due 17/07/2034 * 271 028 Class M2, 144A, 7.052%, due 25/07/2043 * 446 0.46
51 Credit Suisse First Boston Mortgage Securities Corp, Series 2001 250 Connecticut Avenue Securities Trust 2024-R01, Series 2024 RO1,
HE22, Class A1, 4.914%, due 25/02/2032 * 50  0.05 Class 1M2, 144A, 6.152%, due 25/01/2044 * 253 026
27 CWABS Asset-Backed Certificates Trust 2007-13, Series 2007 13, 378 Cross 2024-H2 Mortgage Trust, Series 2024 H2, Class A1, 144A,
Class 2A2, 5.234%, due 25/10/2047 * 25  0.03 6.093%, due 25/04/2069 ) 381  0.39
117 CWABS Inc Asset-Backed Certificates Trust 2004-5, Series 2004 100 CSAIL 2015-C1 Commercial Mortgage Trust, Series 2015 C1,
5, Class 2A, 4.934%, due 25/10/2034 * 112 011 Class AS, 3.791%, due 15/04/2050 * 99  0.10
20 CWHEQ Revolving Home Equity Loan Trust Series 2006-F, 902 CSMC 2018-J1 Trust, Series 2018 J1, Class B2, 144A,
Series 2006 F, Class 2A1A, 4.566%, due 15/07/2036 * 19 0.02 3.578%, due 25/02/2048 * 825 084
420 Golub Capital Partners Clo 57M Ltd, Series 2021 57A, Class A1, 1 Fannie Mae Interest Strip 390, Class C3,
144A, 6.052%, due 25/10/2034 * 421 043 6.000%, due 25/07/2038 . _
150 Golub Capital Partners CLO 66B Ltd, Series 2023 66A, Class A, 3 Fannie Mae Interest Strip 407, Class 41,
144A, 6.250%, due 25/04/2036 * 151 0.15 6.000%, due 25/01/2038 1 -
390 Golub Capital Partners CLO 76 B Ltd, Series 2024 76A, Class A1, 7 Fannie Mae Interest Strip 409, Class C13,
144A, 6.112%, due 25/10/2037 * 392 0.40 3.500%, due 25/11/2041 1 _
345 Goodleap Sustainable Home Solutions Trust 2023-3, Series 2023 7 Fannie Mae Interest Strip 409, Class C18,
3C, Class A, 144A, 6.500%, due 20/07/2055 345  0.35 4.000%, due 25/04/2042 1 -
470 Jack in the Box Funding LLC, Series 2022 1A, Class A2l, 144A, 2 Fannie Mae Interest Strip 409, Class C2,
3.445%, due 26/02/2052 452 0.46 3.000%, due 25/04/2027 . -
278 Loanpal Solar Loan 2021-1 Ltd, Series 2021 1GS, Class A, 144A, 464 Fannie Mae Interest Strip 440, Class C50,
2.290%, due 20/01/2048 229 023 4.500%, due 25/10/2053 105 0.11
435 Long Beach Mortgage Loan Trust 2004-1, Series 2004 1, 1,500 Fannie Mae or Freddie Mac, 30 year, TBA, 3.000% = 1,307 133
Class M1, 5.184%, due 25/02/2034 * 429 0.44 300 Fannie Mae or Freddie Mac, 30 year, TBA, 5.000% + 295 0.30
173 Long Beach Mortgage Loan Trust 2004-4, Series 2004 4, 300 Fannie Mae or Freddie Mac, 30 year, TBA, 5.500% + 300 0.31
Class M1, 5.334%, due 25/10/2034 * 166 0.17 27 Fannie Mae Pool '890604', 4.500%, due 01/10/2044 27 0.03
345 Morgan Stanley ABS Capital | Inc Trust 2004-NC8, Series 2004 16 Fannie Mae Pool ‘AB9594', 4.000%, due 01/06/2043 16 0.02
NC8, Class M1, 5.349%, due 25/09/2034 * 339 035 171 Fannie Mae Pool ‘AH4536', 4.000%, due 01/02/2041 165  0.17
310 Mosaic Solar Loan Trust 2021-3, Series 2021 3A, Class B, 144A, 7 Fannie Mae Pool ‘AL4324', 6.500%, due 01/05/2040 7 0.01
1.920%, due 20/06/2052 239 024 58 Fannie Mae Pool ‘AL9397', 3.000%, due 01/10/2046 51 0.05
160 Ocean Trails Clo X, Series 2020 10A, Class AR2, 144A, 5.602%, 42 Fannie Mae Pool 'AL9546', 3.500%, due 01/11/2046 39 004
due 15/10/2034 * 160  0.16 32 Fannie Mae Pool ‘AL9631", 3.000%, due 01/12/2046 28 003
270 Ocean Trails CLO XII Ltd, Series 2022 12A, Class A1R, 144A, 20 Fannie Mae Pool ‘AM8674', 2.810%, due 01/04/2025 20 0.02
5.623%, due 20/07/2035 * 271 0.28 41 Fannie Mae Pool ‘AO7501", 4.000%, due 01/06/2042 40 004
460 OHA Cored\t Funding 18 Ltci, Series 2024 18A, Class A1, 144A, 18 Fannie Mae Pool ‘AP4781", 3.000%, due 01/09/2042 17 0.02
5.793%, due 20/04/2037 463 047 16 Fannie Mae Pool ‘AR7399', 3.000%, due 01/06/2043 14 001
340 Owl Rock CLO Il Ltd, Series 2020 3A, Class AR, 144A, 35 Fannie Mae Pool ‘AS0038", 3.000%, due 01/07/2043 32 003
6.143%, due 20/04/2036 _ 343 035 190 Fannie Mae Pool ‘AS7313", 3.500%, due 01/06/2046 176 0.18
49 LM Private Credt /St;de“1t Loan Trust 2007-A, Serles 2007 A, . 82 Fannie Mae Pool 'AS7738", 3.000%, due 01/08/2046 73 007
Class AdA, '360 0. due 16/12/20 . 9 005 51 Fannie Mae Pool ‘AS7844", 3.000%, due 01/09/2046 45 005
253 SLM Private Education Loan Trust 2010-C, Series 2010 C, 17 Fannie Mae Pool “AS8740", 3.500%. due 01/02/2037 17 0.02
Class A5, 1444, 9.176%, due 15/10/2041 * 266 027 34 Fannie Mae Pool "AS8745', 3.000%, due 01/02/2047 30 003
96 SMB Private Education Loan Trust 2020-A, Series 2020 A, . X S a°' )
38 Fannie Mae Pool ‘AS9588', 4.000%, due 01/05/2047 36 0.04
Class A2A, 144A, 2.230%, due 15/09/2037 93 0.09 14 Fatnie Mae Pool ‘ATA281" 4.000%. due O1/08/2043 14 oo
179 SMB Private Education Loan Trust 2024-A, Series 2024 A, ’ Fa””!e Mae P°°| AUET35. 3 0000/“' due o110m2003 o oo
Class ATA, 144A, 5.240%, due 15/03/2056 182 0.19 ; Fa””!e Mae P°°| BCosaa 3. 0/“' b ue 057304 .
252 SMB Private Education Loan Trust 2024-E, Series 2024 E, 37 Fannie Mae Pool 'BC0884', 3.000%, due 01/05/2046 33 003
Class ATA, 144A, 5.090%, due 16/10/2056 255 026 57 Fannie Mae Pool 'BC1509", 3.0000/0, due 01/08/2046 51 0.05
240 Stonepeak 2021-1 ABS, Series 2021 1A, Class AA, 144A, 79 Fannie Mae Pool 'BC2817, 3.000%, due 01/09/2046 71 0.07
2.301%, due 28/02/2033 230 0.24 31 Fannie Mae Pool ‘BD2455’, 3.000%, due 01/01/2047 28 0.03
160 Trestles CLO VII Ltd, Series 2024 7A, Class A1, 144A, 34 Fannie Mae Pool ‘BD8104', 3.000%, due 01/10/2046 30 0.03
6.203%, due 25/10/2037 * 161 0.16 167 Fannie Mae Pool ‘BF0104’, 4.000%, due 01/02/2056 159 0.16
490 Trinitas CLO XVI Ltd, Series 2021 16A, Class A1, 144A, 38 Fannie Mae Pool ‘BF0163’, 5.000%, due 01/11/2046 38 0.04
5.735%, due 20/07/2034 * 491 0.50 75 Fannie Mae Pool ‘BF0183’, 4.000%, due 01/01/2057 71 0.07
460 Trinitas CLO XXV Ltd, Series 2023 25A, Class A1, 144A, 159 Fannie Mae Pool ‘BF0191", 4.000%, due 01/06/2057 149 0.15
6.140%, due 23/01/2037 * 464 0.48 31 Fannie Mae Pool ‘BF0301", 4.500%, due 01/08/2058 30 003
203 Voya CLO 2018-3 Ltd, Series 2018 3A, Class ATR2, 144A, 171 Fannie Mae Pool ‘BF0646’, 2.500%, due 01/06/2062 141 014
5.502%, due 15/10/2031 * 203 021 13 Fannie Mae Pool ‘BM3904', 5.000%, due 01/05/2048 13 001
Total Asset-Backed Securities (Cost $10,411) 10429 10.65 362 Fannie Mae Pool ‘BM4579, 3.000%, due 01/04/2047 321 033
— - - 30 Fannie Mae Pool '‘BM4751", 3.500%, due 01/03/2043 29 0.03
Mortgage-Backed Securities — 46.90% (29 February 2024: 42.48%) 483 Fannie Mae Pool ‘BN3898", 4.500%, due 01/12/2048 474 048
507 AREIT 2022-CRE7 LLC, Series 2022 CRE7, Class A, 144A, 70 Fannie Mae Pool 'BQ5876', 2.500%, due 01/11/2050 60  0.06
6.554%, due 17/06/2039 * 507  0.52 67 Fannie Mae Pool '‘BR2641", 2.000%, due 01/02/2051 54 0.05

The accompanying notes are an integral part of the Financial Statements
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% of % of

Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 12 Fannie Mae Pool ‘MA1253’, 4.000%, due 01/11/2042 12 0.01
64 Fannie Mae Pool ‘BR2643, 2.000%, due 01/02/2051 52 0.05 18 Fannie Mae Pool ‘MA1591’, 4.500%, due 01/09/2043 17 0.02

— Fannie Mae Pool ‘BR2644', 2.000%, due 01/02/2051 _ _ 32 Fannie Mae Pool ‘MA2110’, 3.500%, due 01/12/2034 31 0.03
60 Fannie Mae Pool 'BR3256', 2.000%, due 01/02/2051 49 0.05 22 Fannie Mae Pool ‘MA2138’, 3.500%, due 01/01/2035 21 0.02
62 Fannie Mae Pool 'BR3257', 2.000%, due 01/02/2051 50 0.05 43 Fannie Mae Pool ‘MA2320’, 3.000%, due 01/07/2035 41 0.04
69 Fannie Mae Pool ‘BR3286', 2.000%, due 01/03/2051 56 0.06 71 Fannie Mae Pool ‘MA2523’, 3.000%, due 01/02/2036 67 0.07

— Fannie Mae Pool ‘BR4722’, 2.000%, due 01/03/2051 _ _ 53 Fannie Mae Pool ‘MA2579’, 3.000%, due 01/04/2036 50 0.05
73 Fannie Mae Pool ‘BR4753', 2.000%, due 01/03/2051 59 0.06 127 Fannie Mae Pool ‘MA2672", 3.000%, due 01/07/2036 120 012

— Fannie Mae Pool ‘BR4756', 2.000%, due 01/03/2051 _ _ 84 Fannie Mae Pool ‘'MA2707’, 3.000%, due 01/08/2036 79 0.08

— Fannie Mae Pool ‘BR5587’, 2.000%, due 01/03/2051 _ _ 20 Fannie Mae Pool ‘MA4031’, 4.500%, due 01/05/2050 19 0.02

— Fannie Mae Pool ‘BR5633’, 2.000%, due 01/03/2051 _ _ 52 Fannie Mae Pool ‘MA4177’, 2.500%, due 01/11/2040 46 0.05
70 Fannie Mae Pool ‘BT0846', 2.500%, due 01/07/2051 60 0.06 1,030 Fannie Mae Pool ‘MA4422', 2.000%, due 01/09/2041 888 0.91

118 Fannie Mae Pool ‘BT1311’, 2.000%, due 01/07/2051 9%  0.10 - Fannie Mae Pool "MA4446', 2.000%, due 01/10/2041 - -
70 Fannie Mae Pool ‘BT3270", 2.500%, due 01/08/2051 60 0.06 313 Fannie Mae Pool ‘'MA4473’, 1.500%, due 01/11/2041 262 0.27
80 Fannie Mae Pool ‘BU1421’, 3.000%, due 01/01/2052 70 0.07 161 Fannie Mae Pool ‘'MA4643’, 3.000%, due 01/05/2042 145 0.15

— Fannie Mae Pool ‘BU2599’, 2.500%, due 01/01/2052 - - 6 Fannie Mae REMICS, Series 2001 81, Class GE,

— Fannie Mae Pool ‘BV3089’, 2.500%, due 01/02/2052 - - 6.000%, due 25/01/2032 6 001

225 Fannie Mae Pool ‘BV4195', 3.000%, due 01/03/2052 198 020 15 Fannie Mae REMICS, Series 2005 29, Class ZA,

80 Fannie Mae Pool ‘BW9916, 5.000%, due 01/10/2052 79 0.8 5.500%, due 25/04/2035 15 0.02
80 Fannie Mae Pool ‘BX0553", 5.500%, due 01/10/2052 80 0.8 1 Fannie Mae REMICS, Series 2011 87, Class SG,

759 Fannie Mae Pool ‘BX8180", 5.500%, due 01/04/2053 764 0.78 2.084%, due 25/04/2040 - -

165 Fannie Mae Pool ‘BX9419", 5.000%, due 01/03/2053 163 0.17 ! ;aggéeo/'\"ze REz“é'/'gg/'zsoezrfs 2012101, Class A,

257 Fannie Mae Pool 'CA1692’, 4.000%, due 01/05/2048 245 025 UL, due X N -

456 Fannie Mae Pool ‘CA7240", 2.500%, due 01/10/2050 388 0.40 115 Fannie Mae REMICS, Series 2012 118, Class VZ,

! , ; 3.000%, due 25/11/2042 104 0.1
~ Fannie Mae Pool 'CA7422', 2.000%, due 01/10/2040 - - - ‘
66 Fannie Mae Pool ‘CA7531", 3.000%, due 01/10/2050 59 0.06 60 Fannie Mae REMICS, Series 2012 134, Class 5K,
! ) Kaaedod : 1.684%, due 25/12/2042 * 7 001

144 Fannie Mae Pool 'CB0470", 2.500%, due 01/05/2041 127 013 4 Fannie Mae REMICS, Series 2012 46, Class BA,

492 Fannie Mae Pool 'CB1538', 2.500%, due 01/09/2051 407 042 6.000%, due 25/05/2042 4 _

- Fann!e Mae Pool 'CB2775’, 2.500%, due 01/02/2052 - - 6 Fannie Mae REMICS, Series 2012 75, Class NS,

162 Fannie Mae Pool ‘CB3234’, 3.000%, due 01/04/2052 142 014 2.134%, due 25/07/2042 * 1 _
79 Fannie Mae Pool ‘CB4103’, 5.000%, due 01/07/2052 80 008 317 Fannie Mae REMICS, Series 2012 96, Class SB,

507 Fannie Mae Pool ‘CB5108’, 5.500%, due 01/11/2052 511 0.52 1.584%, due 25/09/2042 * 26  0.03

148 Fannie Mae Pool 'CB5497’, 6.500%, due 01/01/2053 155  0.16 7 Fannie Mae REMICS, Series 2013 9, Class BC,

342 Fannie Mae Pool ‘CB6753’, 6.000%, due 01/07/2053 352 0.36 6.500%, due 25/07/2042 7 0.01
83 Fannie Mae Pool ‘CB8226', 6.500%, due 01/03/2054 86 0.09 8 Fannie Mae REMICS, Series 2013 9, Class CB,

40 Fannie Mae Pool ‘FM0068', 3.500%, due 01/02/2040 38 004 5.500%, due 25/04/2042 9 001
34 Fannie Mae Pool ‘FM0071", 3.500%, due 01/02/2040 32 003 110 Fannie Mae REMICS, Series 2020 47, Class GZ,

160 Fannie Mae Pool 'FM1727’, 5.000%, due 01/09/2049 160  0.16 2.000%, due 25/07/2050 66 0.07
73 Fannie Mae Pool ‘FM2761’, 5.000%), due 01/03/2050 73 0.07 71 Fannie Mae REMICS, Series 2020 56, Class DI,

71 Fannie Mae Pool 'FM3049’, 4.000%, due 01/04/2044 69 0.07 2.500%, due 25/08/2050 12 001
91 Fannie Mae Pool 'FM3773’, 3.500%, due 01/11/2048 84 0.09 129 Fannie Mae REMICS, Series 2020 57, Class TA,

226 Fannie Mae Pool 'FM4650°, 2.500%, due 01/10/2040 201 0.20 2.000%, due 25/04/2050 112 01
41 Fannie Mae Pool 'FM5783’, 3.000%, due 01/06/2038 38 0.04 69 Fannie Mae REMICS, Series 2020 74, Class El,

48 Fannie Mae Pool 'FM5904', 2.500%, due 01/02/2051 41 0.04 2.500%, due 25/10/2050 001
66 Fannie Mae Pool ‘FM6460’, 2.500%, due 01/03/2051 56 0.06 475 Fannie Mae REMICS, Series 2020 89, Class DI,

59 Fannie Mae Pool 'FM7675', 2.500%, due 01/06/2051 50 0.05 2.500%, due 25/12/2050 76 0.08
46 Fannie Mae Pool 'FM7786', 4.000%, due 01/01/2049 44 004 406 Fannie Mae REMICS, Series 2020 97, Class Al,

52 Fannie Mae Pool ‘FM7796", 4.000%, due 01/06/2048 50 0.05 2.000%, due 25/01/2051 57 006
74 Fannie Mae Pool ‘FM7910", 2.500%, due 01/07/2051 63 006 711 Fannie Mae REMICS, Series 2021 3, Class Ql,

134 Fannie Mae Pool ‘FM8577", 3.000%, due 01/08/2051 19 012 2.500%, due 25/02/2051 14012
69 Fannie Mae Pool ‘FM8648", 3.000%, due 01/09/2051 61 0.06 85 Fannie Mae REMICS, Series 2021 65, Class JA,

X , ’ 2.000%, due 25/01/2046 58  0.06
73 Fannie Mae Pool ‘FM9365’, 3.000%, due 01/11/2051 65 0.07 -
72 Fannie Mae Pool 'FM9464’, 3.000%, due 01/11/2051 64 0.06 400 ;a;gée‘,/MZe'Aces' series 2018 M15, Class 1A2,

! , ; :700%, due 25/01/2036 376 038
86 Fannie Mae Pool 'FP0028’, 2.000%, due 01/08/2040 74 008 X
67 Fannie Mae Pool ‘FS0024’, 2.500%, due 01/09/2051 57 0.06 520 Fannie Mae-Aces, series 2020 M36, Class X1,

! , K : : 1.444%, due 25/09/2034 * 26 003
62 Fannie Mae Pool ‘FS0037', 3.000%, due 01/08/2051 55 0.06 3 Freddie Mac Gold Pool ‘GOG669", 6.500%. due 01/09/2039 3 °
74 Fannie Mae Paol ‘FS0240, 3.000%, due 01/01/2052 66 0.07 135 Freddie Mac Gold Pool ‘G61637", 3.000%, due 01/09/2047 19 012

537 Fannie Mae Pool 'FS0273', 2.500%, due 01/12/2051 459 047 17 Freddie Mac Gold Pool ‘Q17792", 3.500%, due 01/05/2043 16 002
76 Fannie Mae Paol ‘FS0366, 2.500%, due 01/01/2052 66 007 33 Freddie Mac Gold Pool 'Q29184', 4.000%, due 01/10/2044 31 003

= Fannie Mae Pool 'FS0424', 2.500%, due 01/01/2052 - - 33 Freddie Mac Gold Pool 'Q45560", 3.000%, due 01/01/2047 30 003

= Fannie Mae Pool 'FS0582", 2.500%, due 01/02/2052 - - 67 Freddie Mac Gold Pool ‘Q45737", 3.000%, due 01/01/2047 60  0.06

= Fannie Mae Pool 'FS0584", 2.000%, due 01/02/2052 - - 38 Freddie Mac Gold Pool ‘Q45819", 3.000%, due 01/01/2047 34 003

~ Fannie Mae Pool 'FS0697", 2.500%, due 01/02/2042 - - 13 Freddie Mac Gold Pool “U90316', 4.000%, due 01/10/2042 12 001
78 Fannie Mae Pool F50995', 2.500%, due 01/03/2042 6 007 42 Freddie Mac Gold Pool U99124", 3.500%, due 01/03/2045 39 004

N Fann!e Mae Pool ’FS1014', 2.000%, due 01/02/2052 - - 2,878 Freddie Mac Multifamily Structured Pass Through Certificates

461 Fannie Mae Pool ‘FS1074', 3.000%, due 01/03/2052 409 042 K124, Class X1, 0.716%, due 25/12/2030 * 98 010

318 Fannie Mae Pool 'FS1112",2.000%, due 01/03/2052 260 027 3,983 Freddie Mac Multifamily Structured Pass Through Certificates
76 Fannie Mae Pool 'FS1289', 3.000%, due 01/03/2052 68  0.07 K130, Class X1, 1.036%, due 25/06/2031 * 211 022

141 Fannie Mae Pool 'FS2740", 3.500%, due 01/06/2049 130 013 10,397 Freddie Mac Multifamily Structured Pass Through Certificates,

75 Fannie Mae Pool 'F$3249’, 5.000%, due 01/11/2052 74 0.08 Series K 157, Class X1, 0.254%, due 25/05/2033 * 221 0.23
74 Fannie Mae Pool 'FS4000’, 6.000%, due 01/07/2041 78  0.08 58 Freddie Mac Non Gold Pool ‘840698",

— Fannie Mae Pool 'FS4269', 2.000%, due 01/10/2051 - - 2.491%, due 01/03/2047 * 55 0.06
88 Fannie Mae Pool 'FS4805’, 5.500%, due 01/05/2053 88 0.09 291 Freddie Mac Non Gold Pool ‘841076",

81 Fannie Mae Pool 'F$5306', 6.000%, due 01/07/2053 83 009 3.009%, due 01/11/2048 * 283 029

956 Fannie Mae Pool ‘FS5313', 3.500%, due 01/01/2050 879  0.90 91 Freddie Mac Non Gold Pool ‘841077",

258 Fannie Mae Pool ‘FS5450', 3.000%, due 01/11/2051 228 023 3.047%, due 01/11/2047 * 92 009

— Fannie Mae Pool 'FS5647', 5.500%), due 01/07/2053 - - 95 Freddie Mac Non Gold Pool ‘841081",

- Fannie Mae Pool 'FS6691’, 1.500%, due 01/03/2042 - - 3.107%, due 01/02/2050 * 94 0.10
81 Fannie Mae Pool 'F$6779", 6.500%, due 01/12/2053 84 009 65 Freddie Mac Pool ‘QB5092, 2.500%, due 01/11/2050 55 0.06
92 Fannie Mae Pool 'F$7170", 2.000%, due 01/08/2042 79 008 69 Freddie Mac Pool ‘QB5093, 2.500%, due 01/11/2050 59 0.06
87 Fannie Mae Pool ‘F$7624', 6.500%, due 01/03/2054 90  0.09 62 Freddie Mac Pool ‘QB8604", 2.000%, due 01/02/2051 50  0.05
94 Fannie Mae Pool ‘F$7997", 6.000%, due 01/05/2054 9%  0.10 254 Freddie Mac Pool ‘QB9087, 2.000%, due 01/02/2051 207 021
25 Fannie Mae Pool ‘MA1217’, 4.000%, due 01/10/2042 24 002 72 Freddie Mac Pool ‘QC3690, 2.500%, due 01/07/2051 61  0.06

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 5 Ginnie Mae Il Pool '4923’, 4.500%, due 20/01/2041 5 0.01
71 Freddie Mac Pool ‘QC4824’, 2.500%, due 01/08/2051 61  0.06 3 Ginnie Mae ll Pool '4961", 6.000%, due 20/02/2041 4 -
227 Freddie Mac Pool 'QC5830", 2.500%, due 01/08/2051 192 020 13 Ginnie Mae Il Pool 4978', 4.500%, due 20/03/2041 13001
79 Freddie Mac Pool ‘QC9154". 3.000%. due 01/10/2051 70 007 6 Ginnie Mae Il Pool '5240", 6.000%, due 20/11/2041 7 001
381 Freddie Mac Pool 'RA3913", 2.500%. due 01/11/2050 325 033 11 Ginnie Mae Il Pool ‘784106’, 3.500%, due 20/01/2046 11001
228 Freddie Mac Pool ‘RA6397", 2.500%, due 01/11/2051 194 0.20 364 Ginnie Mae Il Pool '784577', 4.000%, due 20/07/2047 344 0.35
74 Freddie Mac Pool 'RA6562", 2.500%, due 01/01/2052 63 0.06 9 Ginnie Mae Il Pool '784825", 3.500%, due 20/10/2049 9 001
338 Freddie Mac Pool 'RA6694’, 2.000%, due 01/01/2052 271 0.28 90 Ginnie Mae Il Pool '784894', 3.500%, due 20/02/2048 83 008
88 Freddie Mac Pool ‘RA8790" 5.000%. due 01/04/2053 87 0.09 109 Ginnie Mae Il Pool ‘784905, 3.000%, due 20/01/2050 9% 0.10
344 Freddie Mac Pool 'RA9639", 6.000%, due 01/08/2053 353 036 21 Ginnie Mae Il Pool '784985', 3.500%, due 20/09/2048 19 002
204 Freddie Mac Pool ‘RB5105', 2.000%, due 01/03/2041 177 0.18 49 Ginnie Mae Il Pool ‘785359, 2.000%, due 20/03/2051 39 004
222 Freddie Mac Pool 'RB5110", 1.500%, due 01/05/2041 185 0.19 77 Ginnie Mae Il Pool ‘785360", 2.000%, due 20/03/2051 62 006
225 Freddie Mac Pool 'RB5117" 1.500%. due 01/07/2041 188 019 145 Ginnie Mae Il Pool ‘785568', 2.500%, due 20/08/2051 124 013
74 Freddie Mac Pool 'RB5121". 2.000%. due 01/08/2041 64 007 73 Ginnie Mae Il Pool ‘785663', 2.500%, due 20/10/2051 62 006
297 Freddie Mac Pool 'RB5125", 2.000%. due 01/09/2041 254 026 152 Ginnie Mae Il Pool ‘785762", 2.500%, due 20/11/2051 129 013
93 Freddie Mac Pool 'RB5130". 1.500%. due 01/10/2041 77 008 230 Ginnie Mae Il Pool ‘785821, 2.500%, due 20/12/2051 196 0.20
677 Freddie Mac Pool ‘RB5131°. 2.000%. due 01/10/2041 583 0.60 78 Ginnie Mae Il Pool ‘785944', 3.000%, due 20/02/2052 69  0.07
47 Freddie Mac Pool 'RB5134'. 1.500%. due 01/11/2041 39 004 78 Ginnie Mae Il Pool ‘786095', 3.000%, due 20/04/2052 68  0.07
81 Freddie Mac Pool ‘RB5154". 2.500%. due 01/04/2042 71 007 83 Ginnie Mae Il Pool '786108", 3.500%, due 20/03/2052 79 008
715 Freddie Mac Pool ‘SD0502", 3.000%, due 01/08/2050 630 064 83 Ginnie Mae l Pool '786474", 5.000%, due 20/01/2053 83 008
62 Freddie Mac Pool ‘SD0573", 2.000%, due 01/04/2051 59 0.05 88 Gmn!e Mae Il Pool ,786709,' 5.000%, due 20/05/2053 87 0.09
77 Freddie Mac Pool ‘SD0849", 2.500%, due 01/01/2052 65  0.07 87 Ginnie Mae Il Pool '786726', 2.000%, due 20/03/2051 70 007
375 Freddie Mac Pool ‘SD1218", 4.000%, due 01/07/2049 357 036 88 Ginnie Mae Il Pool '786835', 5.500%, due 20/08/2053 89 0.09
86 Freddie Mac Pool ‘SD2245', 5.500%, due 01/12/2052 87 0.09 85 Ginnie Mae Il Pool '786843', 3.000%, due 20/03/2052 75 008
79 Freddie Mac Pool 'SD2284". 6.000%. due 01/12/2052 31 008 269 Ginnie Mae Il Pool ‘786916, 5.500%, due 20/08/2053 272 028
85 Freddie Mac Pool 'SD2443', 4.500%, due 01/10/2052 83 0.08 77 Ginnie Mae Il Pool '786928', 6.500%, due 20/09/2053 80 0.8
76 Freddie Mac Pool ‘SD2452'. 6.500% due 01/02/2053 79 008 334 Ginnie Mae Il Pool '786963', 6.000%, due 20/09/2053 345 035
90 Freddie Mac Pool ‘'SD2723', 5.500%, due 01/03/2053 91 0.09 77 Ginnie Mae Il Pool '787154', 6.500%, due 20/11/2053 79 008
86 Freddie Mac Pool ‘'SD2762", 5.500%, due 01/05/2053 87 0.09 87 Ginnie Mae Il Pool '787228', 6.000%, due 20/01/2054 %0 009
79 Freddie Mac Pool 'SD2792', 4.500%, due 01/03/2047 78 0.08 76 Ginnie Mae Il Pool '787236', 6.500%, due 20/01/2054 78 008
386 Freddie Mac Pool ‘SD2981", 6.500%, due 01/05/2053 400 0.41 90 Ginnie Mae Il Pool '7872767, 6.000%, due 20/02/2054 93 010
86 Freddie Mac Pool ‘SD2991", 2.500%, due 01/09/2051 73 007 21 Ginnie Mae Il Pool 'BC4732', 3.500%, due 20/10/2047 200002
262 Freddie Mac Pool ‘SD3400, 4.500%, due 01/10/2052 254 0.26 26 Ginnie Mae Il Pool "'BM7534', 3.500%, due 20/02/2050 24 002
83 Freddie Mac Pool ‘SD3432", 6.000%, due 01/07/2053 86  0.09 60 Ginnie Mae Il Pool 'BM9743', 4.000%, due 20/11/2049 57 006
168 Freddie Mac Pool 'SD3642', 6.000%, due 01/09/2053 173 0.8 27 Ginnie Mae Il Pool 'B51742', 4.000%, due 20/02/2050 26003
166 Freddie Mac Pool ‘SD3722", 5.000%, due 01/05/2053 165 0.17 2471 gms m:: :: Egg: ,,?/IT:?;;S',}SOSSO/; djﬁf%?é’;gé& ig 8'82
90 Freddie Mac Pool 'SD5143", 6.000%, due 01/04/2054 92 009 o Cinnie Moo 1l Paol ‘MA2678" 3.200%  due 20/03/2045 5 ool
99 Freddie Mac Pool *SD5691", 6.000%, due 01/06/2054 101 0.10 90 G Moo 1l Pool ‘MA3521”. 3.200% due 20/03/2048 o1 009
94 Freddie Mac Pool 'SD5709’, 6.000%, due 01/07/2054 96 0.10 48 Ginnie Mae Il Pool ‘I\/IA3597" 3'5000/3' due 20/04/2046 5 0'05
96 Freddie Mac Pool ‘SD5876', 6.000%, due 01/05/2054 98 0.10 13 Ginnic Mac Il Paol ‘MASRE3". 3.200%  due 20/05/2040 1 oo
41 Freddie Mac Pool 'SD7509", 3.000%, due 01/11/2049 36 004 37 Ginnie Mae 1| Pool ‘MA3736" 3.500% due 20/06/2046 34 o004
123 Freddie Mac Pool 'SD7525', 2.500%, due 01/10/2050 105 0.11 18 Ginnic Mac Il Pacl ‘MAA261" 3.000%  dus 20/02/2047 e 002
129 Freddie Mac Pool ‘SD7534’, 2.500%, due 01/02/2051 110 0.1 10 Ginnic Mac Il Paol MA4899" 3.000%  due 20/12/2047 5 00
497 Freddie Mac Pool 'SD7548", 2.500%, due 01/11/2051 423 043 16 Ginnic Mac Il Pacl ‘MAS 192" 5 000%  due 20/05/2048 € 002
108 Freddie Mac Pool 'SD8079", 2.000%, due 01/07/2050 87 0.9 ! , e ' :
. p | 161 Ginnie Mae Il Pool ‘"MA5265’, 4.500%, due 20/06/2048 157 0.16
37 Freddie Mac Pool ‘ZA2489', 3.500%, due 01/01/2038 35 004 32 Ginnio Mao Il Pool ‘MAS331° 4.500% due 20/07/2048 3 oos
22 Freddie Mac Pool ‘ZN0538, 3.500%, due 01/11/2042 21 002 <1 Ginnio Mao Il Pool ‘MAS529° 4.200% due 20/10/2048 9 oos
12 Freddie Mac Pool 'ZN1436’, 5.000%, due 01/11/2048 12 001 13 Ginnie Mae Il Paol ‘MAS297" 5.000%  due 20/11/2048 3 oor
3 Freddie Mac Pool '753059', 5.500%, due 01/12/2038 3 - 22 Ginnie Mae Il Pool 'MAS652", 4.500%, due 20/12/2048 2 o
39 Freddie Mac Pool ‘ZT1257", 3.000%, due 01/01/2046 35 004 ! , e ' ’
! 39 Ginnie Mae Il Pool ‘MA5653', 5.000%, due 20/12/2048 40 004
3 Freddie Mac REMICS 3621, Class SB, 1.777%, due 15/01/2040 * - - 145 Ginnie Mae Il Pool ‘MA5711, 4.500%, due 20/01/2049 142 0.4
18 Freddie Mac REMICS 3947, Class SG, 1.497%, due 15/10/2041 * 2 - 13 Cinnio Mao Il Pool ‘MAB712" 5.000%. dus 20/01/2049 13 o001
10 Freddie Mac REMICS 4194, Class Bl, 3.500%, due 15/04/2043 1 - 66 Ginni , K oessy ’
! innie Mae Il Pool 'MA5818", 4.500%, due 20/03/2049 64  0.07
1 Freddie Mac REMICS 4298, Class PI, 4.000%, due 15/04/2043 - - 16 Ginnie Mag Il Paol ‘MARS78" 5 000%. due 20/04/204 16 oo
. v . 0, .
26 Freddie Mac REMICS 4813, Class CJ, 3.000%, due 15/08/2048 23 0.02 14 Ginnie Mae Il Pool ‘MAG287" 5.000% . due 20/11/2049 14 0.01
400 Freddie Mac REMICS 4980, Class KI, 4.500%, due 25/06/2050 92 009 32 Ginnie Mae Il Pool ‘MAB413" 5.000% due 20/01/2050 2 003
61 Freddie Mac REMICS 5010, Class IK, 2.500%, due 25/09/2050 10 001 213 Ginnie Mae Il Pool ‘MA7184". 2.000%. due 20/02/2051 71 o017
219 Freddie Mac REMICS 5010, Class JI, 2.500%, due 25/09/2050 36 004 157 Ginnie Mae Il Pool ‘MAB429" 5.500% due 20/11/2052 158 016
76 Freddie Mac REMICS 5013, Class IN, 2.500%, due 25/09/2050 13 0.01 200 Ginnie Mae, 30 year, TBA, 4_'500% N ! 193 0.20
153 Freddie Mac REMICS 5018, Class MI, z.oooo%, due 25/10/2050 20 002 700 Ginnie Mae. 30 year, TBA. 5.000% = 601 071
357 Freddie Mac REMICS 5038, Class PJ, 0.750%, due 25/10/2050 253 026 800 Ginnie Mae. 30 year. TBA. 5.500% = 502 082
63 Freddie Mac REMICS 5040, Class 1B, 2.500%, due 25/11/2050 9 001 4 Government National Mortgage Association, Series 2007 51,
384 Fredd!e Mac REMICS 5059, Class IB, 2.500%, due 25/01/2051 65 0.07 Class SG, 2.154%, due 20/08/2037 * _ _
68 Freddie Mac REMICS 5069, Class M, 2.500%, due 25/02/2051 10 001 3 Government National Mortgage Association, Series 2009 HOT,
389 Freddie Mac REMICS 5085, Class NI, 2.000%, due 25/03/2051 48 005 Class FA, 5.576%, due 20/11/2059 * 3 _
71 Freddie Mac REMICS 5092, Class AP, 2.000%, due 25/04/2041 62 0.06 3 Government National Mortgage Association, Series 2010 H26,
439 Freddie Mac REMICS 5093, Class IY, 4.500%, due 25/12/2050 106 0.11 Class LF, 4.790%, due 20/08/2058 * 3 _
164 Freddie Mac REMICS 5140, Class NI, 2.500%, due 25/05/2049 24 0.02 7 Government National Mortgage Association, Series 2011 HO1,
200 Freddie Mac REMICS 5224, Class HL, 4.000%, due 25/04/2052 183 0.19 Class AF, 4.890%, due 20/11/2060 * 7 001
109 Freddie Mac REMICS 5482, Class FC, 5.652%, due 25/12/2054 * 109 0.1 10 Government National Mortgage Association, Series 2011 HO9,
106 Freddie Mac REMICS 5483, Class FD, 5.652%, due 25/12/2054 * 106 0.11 Class AF, 4.940%, due 20/03/2061 * 10 001
420 Freddie Mac STACR REMIC Trust 2022-DNA3, Series 2022 DNA3, 36 Government National Mortgage Association, Series 2012 27,
Class M1B, 144A, 7.252%, due 25/04/2042 * 436 045 Class 10, 0.211%, due 16/04/2053 * - -
61 Freddie Mac Structured Pass-Through Certificates, Series T 56, 14 Government National Mortgage Association, Series 2012 34,
Class 2AF, 4.866%, due 25/05/2043 * 59 0.06 Class SA, 1.624%, due 20/03/2042 * 1 -
12 Ginnie Mae | Pool '557522’, 7.000%, due 15/07/2031 13 0.01 6 Government National Mortgage Association, Series 2012 44,
8 Ginnie Mae | Pool '565347", 7.000%, due 15/08/2031 8 001 Class 10, 0.032%, due 16/03/2049 * - -
2 Ginnie Mae | Pool '584344", 7.000%, due 15/04/2032 2 - 5 Government National Mortgage Association, Series 2012 H18,
55 Ginnie Mae | Pool '784571", 3.500%, due 15/06/2048 52 0.05 Class NA, 4.960%, due 20/08/2062 * 5 001
30 Ginnie Mae | Pool ‘AA5649’, 3.000%, due 15/09/2042 27 0.03 11 Government National Mortgage Association, Series 2012 H27,
46 Ginnie Mae | Pool ‘AB2892", 3.000%, due 15/09/2042 42 004 Class Al, 1.738%, due 20/10/2062 * ) - -
98 Ginnie Mae | Pool ‘AB9108", 3.000%, due 15/10/2042 90 0.09 6 Government National Mortgage Association, Series 2012 H30,
5 Ginnie Mae Il Pool “4837", 6.000%, due 20/10/2040 5 001 Class GA, 4.790%, due 20/12/2062 * 6 00
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Mortgage-Backed Securities — (continued) 123 New Residential Mortgage Loan Trust 2015-2, Series 2015 2A,
62 Government National Mortgage Association, Series 2013 107, Class A1, 144A, 3.750%, due 25/08/2055 * g 012
Class AD, 2.792%, due 16/11/2047 * 57 0.06 192 New Residential Mortgage Loan Trust 2016-3, Series 2016 3A,
12 Government National Mortgage Association, Series 2013 163, Class A1B, 144A, 3.250%, due 25/09/2056 * 180 0.18
Class 10, 1.012%, due 16/02/2046 * _ _ 210 New Residential Mortgage Loan Trust 2018-3, Series 2018 3A,
29 Government National Mortgage Association, Series 2013 HO08, Class AT, 144A, 4.500%, due 25/05/2058 * 205 0.2
Class BF, 4.840%, due 20/03/2063 * 29 0.03 295 OBX 2024-NQM1 Trust, Series 2024 NQM1, Class A1, 144A,
21 Government National Mortgage Association, Series 2014 105, 5.928%, due 25/11/2063 _ 297 0.30
Class 10, 0.134%, due 16/06/2054 * _ _ 227 OBX 2024-NQM11 Trust, Series 2024 NQM11, Class A1, 144A,
7 Government National Mortgage Association, Series 2014 17, 5.875%, due 25/06/2064 230 023
Class AM, 3.536%, due 16/06/2048 * 7 0.01 98 PFP 2024-11 Ltd, Series 2024 11, Class A, 144A,
9 Government National Mortgage Association, Series 2014 47, 6.143%, due 17/09/2039 *_ . X 98 0.10
Class IA, 0.159%, due 16/02/2048 * _ _ 3 Thornburg Mortgage Securities Trust 2007-4, Series 2007 4,
44 Government National Mortgage Association, Series 2014 50, Class 1A1, 4.480%, due 25/09/2037 * 3 -
Class 10, 0.589%, due 16/09/2055 * 1 _ 300 UBS Commercial Mortgage Trust 2018-C15, Series 2018 C15,
216 Government National Mortgage Association, Series 2014 H20, Class C, 5.138%, due_15/1 2/2051 * X 282 0.29
Class FA, 4.870%, due 20/10/2064 * 216 022 289 Wells Fargo Commercial Mortgage Trust 2016-C36, Series 2016
36 Government National Mortgage Association, Series 2015 167, €36, Class A3, 2.807%, due 15/11/2059 ) 282 029
Class Ol, 4.000%, due 16/04/2045 7 0.01 150 Wells Fargo Commercial Mortgage Trust 2016-C36, Series 2016
22 Government National Mortgage Association, Series 2015 36, €36, Class A4, 3'065%' due 15/11/2059 X 146 0.15
Class M, 5.500%, due 20/03/2045 3 _ 1,338 Wells Fargo Commercolal Mortgage Trust ZP16—C36, Series 2016
447 Government National Mortgage Association, Series 2015 5, €36, Class XA, 1.161 A’ due 15/11/2059 . 18 0.02
Class IK, 0.230%, due 16/11/2054 * 1 _ 460 Wells Fargo Commeoraal Mortgage Trust*2017—C41, Series 2017
59 Government National Mortgage Association, Series 2020 123, C41, Class B, 4.188%, due 15/11/2050 435 044
Class IL, 2.500% . due 20/08/2050 8 001 148 WFRBS Commercial Mortgage Trust 2014-C23, Series 2014 C23,
. ! [ *
135 Government National Mortgage Association, Series 2020 123, Class XA, 0.083%, due 15/10/2057 — —
Class NI, 2.500%, due 20/08/2050 19 0.02 Total Mortgage-Backed Securities (Cost $46,757) 45918 46.90
65 Sﬁver{;‘mgn;o’\(‘;/ﬁogal l\gg;g%a/ggsAossociation, Series 2020 127, 5 oo1 Corporate Bonds and Notes — 30.84% (29 February 2024: 33.45%)
ass IN, 2. b, due . .
67 Government National Mortgage Association, Series 2020 129, Belgium — 0.14% (29 February 2024: 0.38%)
Class IE, 2.500%, due 20/09/2050 10 0.01 60 Anheuser-Busch InBev Worldwide Inc, 3.500%, due 01/06/2030 57 0.06
70 Government National Mortgage Association, Series 2020 160, 60 Anheuser-Busch InBev Worldwide Inc, 4.439%, due 06/10/2048 52 0.05
Class IH, 2.500%, due 20/10/2050 10  0.01 30 Anheuser-Busch InBev Worldwide Inc, 5.550%, due 23/01/2049 31 0.03
69 Government National Mortgage Association, Series 2020 160, 140 0.4
Class VI, 2.500%, due 20/10/2050 10 0.01 " o - S
4,240 Government National Mortgage Association, Series 2020 178, Brazil — 0.25% (29 February 2024: 0.86%)
Class 10, 1.422%, due 16/10/2060 * 403 0.41 50 Petrobras Global Finance BV, 6.850%, due 05/06/2115 45 0.05
4,311 Government National Mortgage Association, Series 2020 179, 175 Vale Overseas Ltd, 6.875%, due 10/11/2039 195  0.20
Class 10, 1.010%, due 16/09/2062 * 321 033 540 025
324 Government National Mortgage Association, Series 2020 181,
Class WI, 2.000%, due 20/12/2050 38 004  Canada—0.18% (29 February 2024: 0.47%)
1,570 Government National Mortgage Association, Series 2020 195, 80 Bank of Nova Scotia/The, 3.450%, due 11/04/2025 80 0.08
Class 10, 0.924%, due 16/12/2062 * 106 0.1 70 Bank of Nova Scotia/The, 4.588%, due 04/05/2037 * 65 0.07
217 Government National Mortgage Association, Series 2020 47, 10 Barrick PD Australia Finance Pty Ltd, 5.950%, due 15/10/2039 10 0.01
Class M, 3.500%, due 20/04/2050 42 0.04 20 Royal Bank of Canada, 3.875%, due 04/05/2032 19 0.02
124 Government National Mortgage Association, Series 2020 47, 174 018
Class NI, 3.500%, due 20/04/2050 23 0.02 - .
129 Government National Mortgage Association, Series 2020 H04, China — 0.37% (29 February 2024: 0.29%)
Class FP, 4.940%, due 20/06/2069 * 128 0.13 40 NXP BV / NXP Funding LLC / NXP USA Inc, 2.700%, due
175 Government National Mortgage Association, Series 2020 HO9, 01/05/2025 40 0.04
Class FL, 5.590%, due 20/05/2070 * 181 0.18 470 Prosus NV, 144A, 4.027%, due 03/08/2050 324 0.33
74 Government National Mortgage Association, Series 2020 H09, 364 037
Class NF, 5.690%, due 20/04/2070 * 75 0.08 -
62 Government National Mortgage Association, Series 2020 H13, Colombia — 0.26% (29 February 2024: 0.26%)
Class FA, 4.890%, due 20/07/2070 * 61 0.06 350 Ecopetrol SA, 5.875%, due 28/05/2045 253 0.26
5,709 Government National Mortgage Association, Series 2021 10, France — 0.63% (29 February 2024: 0.54%)
Class 10, 0.987%, due 16/05/2063 * 431 0.44 X
136 Government National Mortgage Association, Series 2021 115, 200 BNP Paribas SA, 144A, 2.219%, due 09/06/2026 * 199 020
Class M, 2.500%, due 20/05/2051 16 0.02 210 BNP Par!bas SA, 144A, 5.125%, due 13/01/2029 * 212 0.22
372 Government National Mortgage Association, Series 2021 188, 200 BNP Paribas SA, 144A, 5.894%, due 05/12/2034 * 210 o021
Class PA, 2.000%, due 20/10/2051 303 0.31 621 063
164 Government National Mortgage Association, Series 2021 2, o, . o
Class AL, 1.500%, due 16/06/2063 121 012  Germany —0.16% (29 February 2024: 0.00%)
76 Government National Mortgage Association, Series 2021 223, 150 RWE Finance US LLC, 144A, 5.875%, due 16/04/2034 154 016
Class P, 2.000%, due 20/06/2051 66 0.07 India — 0.20% (29 February 2024: 0.10%)
4,765 Government National Mortgage Association, Series 2021 5, 270 Reliance Industries Ltd, 1444, 3.625%, due 12/01/2052 195 0.20
Class 10, 1.112%, due 16/01/2061 * 377 0.39
200 Government National Mortgage Association, Series 2022 3, Ireland — 0.57% (29 February 2024: 0.29%)
Class B, 1.850%, due 16/02/2061 107 0.1 230 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
846 Government National Mortgage Association, Series 2022 3, 2.450%, due 29/10/2026 222 023
Class 10, 0.640%, due 16/02/2061 * 38 0.04 360 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
100 Government National Mortgage Association, Series 2022 63, 3.000%, due 29/10/2028 338 034
Class LM, 3.500%, due 20/10/2050 84  0.09 560 057
299 ggvsirm’ezn_to'ggto'/fr‘sLgﬂfg/%ae%eoﬁoc'a“o”' serles 2023 92, 229 023  Kazakhstan — 0.36% (29 February 2024: 0.29%)
233 HOMES 2024-NQM1 Trust, Series 2024 NQM1, Class A1, 144A, 360 KazMunayGas National Co JSC, 5.375%, due 24/04/2030 356 0.36
o fP--E/:BSB"/z due 25/9‘7/'\2/|069 cocuritios Trust 2014.C23. Ser 235 024 Mexico — 0.70% (29 February 2024: 0.67%)
ommercial Mortgage Securities Trust -C23, Series - -
2014 C23, Class AS, 4.202%, due 15/09/2047 * 18 0.12 400 Comision Federal de Flectricidad, 144,
o X 3.875%, due 26/07/2033 327 0.33
259 Mill City Mortgage Trust 2015-2, Series 2015 2, Class M3, 144A, 390 Southern C C 5250%. due 08/11/2042 361 037
3.724%, due 25/09/2057 * 256 0.26 outhern &opper ©Orp, ».£>97%, due :
258 Morgan Stanley Bank of America Merrill Lynch Trust 2016-C30, 688  0.70
Series 2016 C30, Class A4, 2.600%, due 15/09/2049 250 0.26 Netherlands — 0.26% (29 February 2024: 0.66%)
2 2’:2;21” ?TEEVS_CESPJ;J"JS;S} 2 RS, series 2017 ASHE, 215 0 250 Cooperatieve Rabobank UA, 4.375%, due 04/08/2025 249 0.6
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Corporate Bonds and Notes — (continued) 60 Charter Communications Operating LLC / Charter
Switzerland — 0.86% (29 February 2024: 1.14%) Communications Operating Capital, 5.500%, due 01/04/2063 49 0.05
400 UBS Group AG, 1444, 3.126%, due 13/08/2030 * 372 038 190 Cigna Group/The, 4.375%, due 15/10/2028 189019
250 UBS Group AG, 144A, 4.194%, due 01/04/2031 * 241 025 300 Citigroup Inc, 4.400%, due 10/06/2025 300031
p AG, , o, due .
250 UBS Group AG, 144A, 3.091%, due 14/05/2032 * 24 023 90 Citigroup Inc, 3.106%, due 08/04/2026 * %0 009
- - . 140 Citigroup Inc, 4.450%, due 29/09/2027 139 0.14
837 086 70 Citigroup Inc, 4.658%, due 24/05/2028 * 70 0.07
Taiwan — 0.51% (29 February 2024: 0.26%) 220 Citigroup Inc, 4.412%, due 31/03/2031 * 215 0.22
570 TSMC Arizona Corp, 2.500%, due 25/10/2031 502 051 50 Citigroup Inc, 2.572%, due 03/06/2031 * 45 005
- - 390 Citigroup Inc, 3.785%, due 17/03/2033 * 358 0.37
United Arab Emirates — 0.44% (29 February 2024: 0.33%) 70 Citigroup Inc, 4.910%, due 24/05/2033 * 69 007
450 DP World Ltd/United Arab Emirates, 144A, 37 Citigroup Inc, 4.650%, due 30/07/2045 33 0.03
5.625%, due 25/09/2048 428 044 10 Citigroup Inc, 4.750%, due 18/05/2046 9 001
United Kingdom — 0.40% (29 February 2024: 1.13%) 110 Coca-Cola Co/The, 2.500%, due 01/06/2040 80 0.08
. o % 70 Columbia Pipelines Operating Co LLC, 144A,
400 HSBC Holdings Pic, 4.041%, due 13/03/2028 395 0.40 6.036%. dug i 1/29033 9 73 008
United States — 24.55% (29 February 2024: 24.46%) 60 Comcast Corp, 3.400%, due 01/04/2030 57 0.06
10 Abbott Laboratories, 4.750%, due 30/11/2036 10 0.01 130 Comcast Corp, 4.250%, due 15/10/2030 127 0.13
120 AbbVie Inc, 4.800%, due 15/03/2029 121 0.12 251 Comcast Corp, 7.050%, due 15/03/2033 285 0.29
390 AbbVie Inc, 3.200%, due 21/11/2029 367 0.38 10 Comcast Corp, 3.250%, due 01/11/2039 8 0.01
50 AbbVie Inc, 4.950%, due 15/03/2031 51 0.05 20 Comcast Corp, 4.000%, due 15/08/2047 16 0.02
70 AbbVie Inc, 5.050%, due 15/03/2034 71 0.07 20 Comcast Corp, 3.969%, due 01/11/2047 16 0.02
10 AbbVie Inc, 4.875%, due 14/11/2048 9 0.01 20 Comcast Corp, 4.000%, due 01/03/2048 16 0.02
50 Air Lease Corp, 5.300%, due 01/02/2028 51 0.05 10 Comcast Corp, 3.999%, due 01/11/2049 8 0.01
60 Amazon.com Inc, 3.450%, due 13/04/2029 58 0.06 211 Comcast Corp, 2.887%, due 01/11/2051 133 0.14
50 Amazon.com Inc, 1.500%, due 03/06/2030 43 0.04 20 Comcast Corp, 2.937%, due 01/11/2056 12 0.01
80 Amazon.com Inc, 4.950%, due 05/12/2044 79 0.08 10 Comcast Corp, 4.950%, due 15/10/2058 9 0.01
190 Amazon.com Inc, 2.500%, due 03/06/2050 18  0.12 20 Consolidated Edison Co of New York Inc, Series 20A,
20 American International Group Inc, 4.750%, due 01/04/2048 18 0.02 3.350%, due 01/04/2030 19  0.02
30 American Transmission Systems Inc, 144A, 30 Consolidated Edison Co of New York Inc, Series 20B,
2.650%, due 15/01/2032 26 0.03 3.950%, due 01/04/2050 24 0.02
11 Amgen Inc, 4.663%, due 15/06/2051 10 0.01 90 Continental Resources Inc/OK, 4.375%, due 15/01/2028 89 0.09
120 Aon North America Inc, 5.450%, due 01/03/2034 123 0.13 210 Continental Resources Inc/OK, 144A, 5.750%, due 15/01/2031 213 0.22
40 AT&T Inc, 2.250%, due 01/02/2032 34 0.03 170 Coterra Energy Inc, 3.900%, due 15/05/2027 167 0.17
50 AT&T Inc, 2.550%, due 01/12/2033 41 0.04 140 Coterra Energy Inc, 4.375%, due 15/03/2029 138 0.14
10 AT&T Inc, 5.350%, due 01/09/2040 10 0.01 40 CVS Health Corp, 3.625%, due 01/04/2027 39 0.04
10 AT&T Inc, 5.550%, due 15/08/2041 10 0.01 70 CVS Health Corp, 4.300%, due 25/03/2028 69 0.07
37 AT&T Inc, 4.350%, due 15/06/2045 31 0.03 190 CVS Health Corp, 3.750%, due 01/04/2030 179 0.18
28 AT&T Inc, 4.500%, due 09/03/2048 24 0.02 20 CVS Health Corp, 1.875%, due 28/02/2031 17 0.02
90 AT&T Inc, 3.500%, due 15/09/2053 63 0.06 60 CVS Health Corp, 2.125%, due 15/09/2031 50 0.05
76 AT&T Inc, 3.550%, due 15/09/2055 53 0.05 320 CVS Health Corp, 4.780%, due 25/03/2038 291 0.30
10 AT&T Inc, 3.800%, due 01/12/2057 7 0.01 17 CVS Health Corp, 4.125%, due 01/04/2040 14 0.01
63 AT&T Inc, 3.650%, due 15/09/2059 44 0.04 50 Deere & Co, 3.750%, due 15/04/2050 40 0.04
10 Bank of America Corp, 4.450%, due 03/03/2026 10  0.01 109 Delta Air Lines Inc / SkyMiles IP Ltd, 144A,
193 Bank of America Corp, 3.419%, due 20/12/2028 * 186  0.19 4.500%, due 20/10/2025 109 o.M
220 Bank of America Corp, 3.970%, due 05/03/2029 * 216 022 150 Delta Air Lines Inc/ SkyMiles IP Ltd, 144A,
200 Bank of America Corp, 3.974%, due 07/02/2030 * 194 0.20 4.750%, due 20/10/2028 149 015
120 Bank of America Corp, 2.592%, due 29/04/2031 * 108 0.1 80 Devon Energy Corp, 5.850%, due 15/12/2025 80 0.08
130 Bank of America Corp, 2.572%, due 20/10/2032 * 12 012 18 Devon Energy Corp, 5.250%, due 15/10/2027 18 0.02
630 Bank of America Corp, 2.972%, due 04/02/2033 * 553 0.57 30 Devon Energy Corp, 4.500%, due 15/01/2030 29 0.03
130 Bank of America Corp, 3.946%, due 23/01/2049 * 104 0.1 40 Devon Energy Corp, 5.600%, due 15/07/2041 38 004
40 Bank of America Corp, 4.083%, due 20/03/2051 * 32 003 30 Devon Energy Corp, 4.750%, due 15/05/2042 26 0.03
70 Berkshire Hathaway Finance Corp, 4.250%, due 15/01/2049 60 0.06 180 Devon Energy Corp, 5.000%, due 15/06/2045 156 0.16
360 Boston Properties LP, 3.400%, due 21/06/2029 337 0.34 210 Diamondback Energy Inc, 3.500%, due 01/12/2029 199 0.20
210 BP Capital Markets America Inc, 3.633%, due 06/04/2030 200 020 30 Diamondback Energy Inc, 3.125%, due 24/03/2031 27003
70 BP Capital Markets America Inc, 3.000%, due 24/02/2050 46 005 60 Elevance Health Inc, 4.100%, due 15/05/2032 57 0.06
60 Bristol-Myers Squibb Co, 5.100%, due 22/02/2031 61  0.06 160 Eli Lilly & Co, 4.700%, due 09/02/2034 159 0.16
180 Bristol-Myers Squibb Co, 5.200%, due 22/02/2034 184 0.19 50 EliLilly & Co, 4.600%, due 14/08/2034 49 0.05
50 Bristol-Myers Squibb Co, 4.250%, due 26/10/2049 42 004 20 EliLilly & Co, 5.000%, due 09/02/2054 19 0.02
30 Bristol-Myers Squibb Co, 5.550%, due 22/02/2054 30 003 140 Eli Lilly & Co, 5.100%, due 09/02/2064 134 0.14
20 Bristol-Myers Squibb Co, 5.650%, due 22/02/2064 20 0.02 180 Enterprise Products Operating LLC, 4.150%, due 16/10/2028 178 0.18
200 Broadcom Inc, 144A, 3.137%, due 15/11/2035 167 017 160 Enterprise Products Operating LLC, 2.800%, due 31/01/2030 147  0.15
430 Cameron LNG LLC, 144A, 3.302%, due 15/01/2035 363 0.37 320 Enterprise Products Operating LLC, 4.850%, due 31/01/2034 316 0.32
50 Charles Schwab Corp/The, 6.136%, due 24/08/2034 * 53  0.06 20 Enterprise Products Operating LLC, 4.850%, due 15/03/2044 18 0.02
3 Charter Communications Operating LLC / Charter 20 Enterprise Products Operating LLC, 3.700%, due 31/01/2051 15 0.02
Communications Operating Capital, 4.908%, due 23/07/2025 3 - 10 Enterprise Products Operating LLC, 3.950%, due 31/01/2060 7 0.01
310 Charter Communications Operating LLC / Charter 30 Enterprise Products Operating LLC, 5.375%, due 15/02/2078 * 29  0.03
Communications Operating Capital, 4.200%, due 15/03/2028 303 0.31 40 EOG Resources Inc, 4.375%, due 15/04/2030 40  0.04
80 Charter Communications Operating LLC / Charter 140 EQT Corp, 7.000%, due 01/02/2030 151 0.15
Communications Operating Capital, 5.050%, due 30/03/2029 80 0.08 50 FirstEnergy Corp, Series A, 1.600%, due 15/01/2026 49  0.05
80 Charter Communications Operating LLC / Charter 180 FirstEnergy Corp, Series B, 3.900%, due 15/07/2027 176 0.18
Communications Operating Capital, 4.400%, due 01/04/2033 73 0.07 90 FirstEnergy Corp, Series C, 4.850%, due 15/07/2047 79  0.08
30 Charter Communications Operating LLC / Charter 50 Florida Power & Light Co, 5.700%, due 15/03/2055 52 0.05
Communications Operating Capital, 6.550%, due 01/06/2034 31 0.03 120 Ford Motor Co, 6.100%, due 19/08/2032 119  0.12
90 Charter Communications Operating LLC / Charter 70 General Motors Co, 5.600%, due 15/10/2032 71 0.07
Communications Operating Capital, 5.375%, due 01/04/2038 82 0.08 10 General Motors Co, 6.600%, due 01/04/2036 11 0.01
90 Charter Communications Operating LLC / Charter 10 General Motors Co, 5.150%, due 01/04/2038 9 001
Communications _Operatmg Capital, 6.484%, due 23/10/2045 88  0.09 10 General Motors Co, 5.950%, due 01/04/2049 10 0.01
10 Charter Communications Operating LLC / Charter 10 Goldman Sachs Group Inc/The, 3.500%, due 01/04/2025 10 001
Communications Qperatlng Capital, 5.375%, due 01/05/2047 8 0.01 70 Goldman Sachs Group Inc/The, 4.250%, due 21/10/2025 70 0.07
120 Charter Communications Operating LLC / Charter 90 Goldman Sachs Group Inc/The, 3.500%, due 16/11/2026 89 0.09
Communications Qperatlng Capital, 5.750%, due 01/04/2048 106 0.11 40 Goldman Sachs Group Inc/The, 3.615%, due 15/03/2028 * 39 0.04
40 Charter Communications Oparating |LC f Charter o4 5 003 630 Goldman Sachs Group Inc/The, 4.223%, due 01/05/2029 * 621 064
perating Capital, 1257, due : 30 Goldman Sachs Group Inc/The, 6.250%, due 01/02/2041 32 003

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 230 Tennessee Gas Pipeline Co LLC, 144A, 2.900%, due 01/03/2030 210 021
United States — (continued) 160 Texas Instruments Inc, 2.250%, due 04/09/2029 146 0.15
150 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 141 0.14 ;8 ﬁﬁs\}\?g;ﬁ?ﬁgﬁﬂcﬁg '25§;é§du§u24é??(/)25923(?37 gg) 882
10 Goldman Sachs Group Inc/The, 4.750%, due 21/10/2045 9 001 ! e o, :
10 Guardian Life Global Funding, 144A, 1.100%, due 23/06/2025 10 001 30 Time Warner Cable LLC, 5.875%, due 15/11/2040 28 003
80 Home Depot Inc/The, 2.700%, due 15/04/2030 73 008 10 T-Mobile USA Inc, 3.500%, due 15/04/2025 10 oo1
30 Home Depot Inc/The, 3.250%, due 15/04/2032 27 003 20 T-Mobile USA Inc, 3.750%, due 15/04/2027 20 0.02
130 Home Depot Inc/The, 3.300%, due 15/04/2040 104 0.11 280 T-Mobile USA Inc, 3.875%, due 15/04/2030 268 0.27
20 Home Depot Inc/The, 3.900%, due 15/06/2047 16 0.02 50 T-Mobile USA Inc, 2.550%, due 15/02/2031 44 005
60 Home Depot Inc/The, 3.350%, due 15/04/2050 43 0.04 80 T-Mobile USA Inc, 2.250%, due 15/11/2031 68  0.07
20 Humana Inc, 4.500%, due 01/04/2025 20  0.02 70 T-Mobile USA Inc, 5.150%, due 15/04/2034 70  0.07
20 Humana Inc, 3.950%, due 15/03/2027 20 0.02 110 T-Mobile USA Inc, 3.000%, due 15/02/2041 81 0.08
110 Humana Inc, 3.700%, due 23/03/2029 105 0.11 30 T-Mobile USA Inc, 3.300%, due 15/02/2051 21 002
50 Intel Corp, 5.125%, due 10/02/2030 50 0.05 60 Transcontinental Gas Pipe Line Co LLC, 3.250%, due 15/05/2030 56 0.06
30 Intel Corp, 5.200%, due 10/02/2033 30 0.03 190 Transcontinental Gas Pipe Line Co LLC, 3.950%, due 15/05/2050 148 0.15
110 Intel Corp, 4.750%, due 25/03/2050 91 0.09 20 Truist Financial Corp, 6.047%, due 08/06/2027 * 20 0.02
20 Intel Corp, 3.050%, due 12/08/2051 12 0.01 130 Union Pacific Corp, 2.400%, due 05/02/2030 18  0.12
130 JPMorgan Chase & Co, 4.203%, due 23/07/2029 * 128 0.13 110 Union Pacific Corp, 3.750%, due 05/02/2070 77 0.08
110 JPMorgan Chase & Co, 4.452%, due 05/12/2029 * 109 0.1 30 UnitedHealth Group Inc, 3.875%, due 15/12/2028 29 003
210 JPMorgan Chase & Co, 2.522%, due 22/04/2031 * 188 0.19 20 UnitedHealth Group Inc, 2.300%, due 15/05/2031 17 0.02
150 JPMorgan Chase & Co, 2.580%, due 22/04/2032 * 132 013 50 UnitedHealth Group Inc, 4.200%, due 15/05/2032 48 0.05
65 JPMorgan Chase & Co, 4.950%, due 01/06/2045 61  0.06 120 UnitedHealth Group Inc, 2.750%, due 15/05/2040 87  0.09
50 JPMorgan Chase & Co, 3.109%, due 22/04/2051 * 34 0.04 50 UnitedHealth Group Inc, 4.250%, due 15/03/2043 43 0.04
80 Kenvue Inc, 4.900%, due 22/03/2033 80 0.08 40 UnitedHealth Group Inc, 4.250%, due 15/06/2048 33 003
100 KLA Corp, 4.650%, due 15/07/2032 100 0.10 20 UnitedHealth Group Inc, 4.450%, due 15/12/2048 17 0.02
60 Kroger Co/The, 5.000%, due 15/09/2034 59  0.06 50 UnitedHealth Group Inc, 3.700%, due 15/08/2049 38 0.04
20 Las Vegas Sands Corp, 2.900%, due 25/06/2025 20 0.02 60 UnitedHealth Group Inc, 2.900%, due 15/05/2050 38 0.04
40 Las Vegas Sands Corp, 6.000%, due 15/08/2029 41 0.04 20 UnitedHealth Group Inc, 3.875%, due 15/08/2059 15 0.02
30 Lowe's Cos Inc, 4.500%, due 15/04/2030 30 003 20 UnitedHealth Group Inc, 3.125%, due 15/05/2060 12 0.01
180 Mastercard Inc, 3.850%, due 26/03/2050 145 015 10 US Bancorp, Series mtn, 2.215%, due 27/01/2028 * 10 0.01
60 McDonald’s Corp, 2.125%, due 01/03/2030 53 0.05 100 US Bancorp, 5.775%, due 12/06/2029 * 103 0.11
80 McDonald's Corp, 3.600%, due 01/07/2030 76 0.08 90 US Bancorp, 5.836%, due 12/06/2034 * 9 010
70 McDonald's Corp, 4.875%, due 09/12/2045 65 007 150 USAA Capital Corp, 144A, 2.125%, due 01/05/2030 133 0.4
20 McDonald's Corp, 3.625%, due 01/09/2049 15 002 100 Verizon Communications Inc, 3.875%, due 08/02/2029 98 0.10
10 McDonald's Corp, 4.200%, due 01/04/2050 g 0.0 70 Verizon Communications Inc, 3.150%, due 22/03/2030 65 0.7
195 MgtL\fe Inc, 6.400%, due 15/12/2036 202 0.21 270 Verizon Communications Inc, 4.500%, due 10/08/2033 260 0.27
80 Micron Technology Inc, 5.300%, due 15/01/2031 81 008 60 Verizon Communications Inc, 4.400%, due 01/11/2034 57 0.06
50 Micron Technology Inc, 5.875%, due 09/02/2033 52005 64 Verizon Communications Inc, 1444, 4.780%, due 15/02/2035 63 0.6
150 Microsoft Corp, 2.921%, due 17/03/2052 103 0.1 20 Verizon Communications Inc, 5.250%, due 16/03/2037 20 002
20 i\l/l;d()—éot/\oanélucelqtse/rgga;tzeo'zl'gansm\sswon LLC, 144A, 20 0.02 210 Verizon Communications Inc, 2.650%, due 20/11/2040 149 0.15
110 Morgan Stanley, 2.188%, due 28/04/2026 * 110 0.11 38 xe”zon Eomm“”ica“ons :”C' i'gggz‘" g“e %8;;83; 2; g'gf
. o « : erizon Communications Inc, 4. 6, due .
}gg mg;g:g gtgmg g:g;;é_" gﬂ: ggfglgggf . 13? 8:88 80 Verizon Communications Inc, 4.000%, due 22/03/2050 63 0.06
570 Morgan Stan\ey' 3.622%' due 01/04/2031 * 538 055 70 Vgr\zon Communications Inc, 5.500%, due 23/02/2054 70  0.07
110 MPLX LP, 4.000%, due 15/03/2028 108 0.1 28 x!sa :”C' ;"Zgg:f' g“e gggggig 421<7) g-gi
30 MPLX LP, 4.500%, due 15/04/2038 27 003 15aIn¢, 3.65U%, due :
20 MPLX LP, 4.700%, due 15/04/2048 17 0.02 30 Warnermedia Holdings Inc, 3.755%, due 15/03/2027 29 0.03
20 New York Life Global Funding, 144A, 0.950%, due 24/06/2025 20 0.02 60 Warnermedia Holdings Inc, 4.054%, due 15/03/2029 57 006
60 NIKE Inc, 3.250%, due 27/03/2040 48 0.05 90 Warnermedia Holdings Inc, 4.279%, due 15/03/2032 81 0.08
30 ONEOK Inc, 5.800%, due 01/11/2030 31 0.03 20 Warnermedia Holdings Inc, 5.050%, due 15/03/2042 17 0.02
40 ONEOK Inc, 6.625%, due 01/09/2053 43 0.04 100 Waste Connections Inc, 5.000%, due 01/03/2034 100 0.10
9 90 Wells Fargo & Co, 2.188%, due 30/04/2026 * 90  0.09
230 Ok EE[EZ ;‘232; Con 250372031 e 091 30 Wells Fargo & Co, 5.574%, due 25/07/2029 * 31 003
60 Oracle Corp, 5.375%, due 27/09/2054 56  0.06 130 Wells Fargo & Co, 2.879%, due 30/10/2030 * 119  0.12
50 Pacific Gas and Electric Co, 2.100%, due 01/08/2027 47 005 120 Wells Fargo & Co, 4.478%, due 04/04/2031 * 118 012
50 Pacific Gas and Electric Co, 2.500%, due 01/02/2031 43 004 220 Wells Fargo & Co, 3.350%, due 02/03/2033 * 198 020
20 Pacific Gas and Electric Co, 3.300%, due 01/08/2040 15 0.02 180 Wells Fargo & Co, 4.400%, due 14/06/2046 150 015
30 Pacific Gas and Electric Co, 3.500%, due 01/08/2050 20 0.02 750 Wells Fargo & Co, 5.013%, due 04/04/2051 * 693 071
60 PayPal Holdings Inc, 4.400%, due 01/06/2032 59  0.06 150 Williams Cos Inc/The, 5.150%, due 15/03/2034 149  0.15
250 Pfizer Inc, 2.625%, due 01/04/2030 228 0.23 24038 2455
1 [
128 ER;E; :Ez ;;(5)802 33: ;Zﬁggggig 182 g?? Total Corporate Bonds and Notes (Cost $31,760) 30,194 30.84
80 Pfizer Inc, 2.700%, due 28/05/2050 51 0.05 Government Bonds and Notes — 9.87% (29 February 2024: 16.36%)
20 Pioneer Natural Resources Co, 1.900%, due 15/08/2030 17 0.02 Chile — 0.16% (29 February 2024: 0.08%)
230 Pioneer Natural Resources Co, 2.150%, due 15/01/2031 200 0.21 X
40 PNC Financial Services Group Inc/The, 250 Chile Government International Bond, 3.100%, due 22/01/2061 153 0.16
5.812%, due 12/06/2026 * 40 0.04 Colombia — 0.36% (29 February 2024: 0.37%)
70 PNC Fionancial Services Groijp Inc/The, 260 Colombia Government International Bond,
5.582%, due 12/06/2029 72007 3.250%, due 22/04/2032 205 021
10 Principal Life Global Funding I, 144A, 1.250%, due 23/06/2025 10 0.01 200 Colombia Government International Bond
310 Prologis LP, 1.250%, due 15/10/2030 260 027 5.625%  due 26/02/2044 ' 153 045
150 Shell Finance US Inc, 2.750%, due 06/04/2030 138 0.14 .
10 Shell Finance US Inc, 4.550%, due 12/08/2043 9 001 358 036
260 Shell Finance US Inc, 4.000%, due 10/05/2046 212 022 India — 0.23% (29 February 2024: 0.22%)
0y
ég 2232;‘&‘1?5#;'2203;29 d/:'e d(;’f/gg//?ggoso 1;;‘ 8:?21 230 Export-Import Bank of India, 3.375%, due 05/08/2026 226 023
130 Solventum Corp, 5.450%, due 13/03/2031 133 0.14 Israel —0.36% (29 February 2024: 0.37%)
140 Solventum Corp, 5.600%, due 23/03/2034 143 0.15 400 Israel Government International Bond, Series 10Y,
130 Solventum Corp, 5.900%, due 30/04/2054 132 0.14 2.750%, due 03/07/2030 354 036
110 Southern Natural Gas Co LLC, 8.000%, due 01/03/2032 126 0.13
30 Targa Resources Corp, 4.950%, due 15/04/2052 26 003  Kazakhstan —0.19% (29 February 2024:0.10%)
2 Teachers Insurance & Annuity Association of America, 200 Kazakhstan Government International Bond,
6.850%, due 16/12/2039 2 - 4.875%, due 14/10/2044 186 0.19

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Value Net
Value (000’s) Asset Contracts (000’s) Asset
(000°s) $ Value (000°s) $ Value
Government Bonds and Notes — (continued) Index Swaps — 0.05% (29 February 2024: 0.48%)
Mexico — 0.64% (29 February 2024: 0.88%) Unrealised appreciation of contracts (see below) 52 0.05
420 Mexico Government International Bond, Futures — 0.22% (29 February 2024: 0.08%)
4.750%, due 08/03/2044 | Bon 332 034 Unrealised appreciation of contracts (see below) 212 022
420 Mexico Government International Bond, " - - "
4.400%. due 12/02/2052 297 0.30 Total Financial Assets at fair value through profit or loss 101,005 103.17
% of
629 064 Face Value Net
Peru — 0.27% (29 February 2024: 0.24%) Value (000's) Asset
40 Peruvian Government International Bond, (000's) $ Value
3.550%, due 10/03/2051 28 003 Mortgage-Backed Securities — (1.29%) (29 February 2024: (0.40%))
370 Peruvian Government International Bond, (1,400) Fannie Mae or Freddie Mac, 30 o
, , year, TBA, 2.500% =+ (1,170) (1.19)
3.600%, due 15/01/2072 235 024 (100) Fannie Mae or Freddie Mac, 30 year, TBA, 4.500% = (96) (0.10)
263 0.27 Total Mortgage-Backed Securities (Cost $(1,234)) (1,266) (1.29)
South Korea — 0.32% (29 February 2024: 0.27%) Total Investments sold short at fair value through profit or loss
310 Korea Housing Finance Corp, 144A, 4.625%, due 24/02/2033 309 0.32 (Cost $(1,234)) (1,266) (1.29)
United States — 7.07% (29 February 2024: 13.69%) % of
: ; Value Net
1,440 United States Treasury Inflation Indexed Bonds, .
1.875%, due 15/07/2034 B 1462 1.49 (co%'z,‘,";‘“ (000 Ss) st
10 United States Treasury Note/Bond, 4.250%, due 15/01/2028 10 001 s i aue
90 United States Treasury Note/Bond, 4.375%, due 31/12/2029 91 0.09 Written Options — (0.16%) (29 February 2024: (0.04%))
30 United States Treasury Note/Bond, 3.875%, due 15/08/2034 29 0.03 — CME 3 Month SOFR Futures December 2025 Call 96.5625,
30 United States Treasury Note/Bond, 3.625%, due 15/02/2044 27 0.03 due 12/12/2025 - Goldman Sachs 21) (0.02)
10 United States Treasury Note/Bond, 4.750%, due 15/02/2045 10 0.01 — CME 3 Month SOFR Futures December 2025 Call 96.75,
170 United States Treasury Note/Bond, 3.000%, due 15/02/2048 131 014 due 12/12/2025 - Goldman Sachs (16) (0.02)
320 United States Treasury Note/Bond, 3.000%, due 15/02/2049 246 025 - g'\/'5132 /’;/'Z‘J/%hZEOFGR ﬁgturessf’effmbe' 2025 Put 95.3750, @
130 United States Treasury Note/Bond, 2.875%, due 15/05/2049 97  0.10 ~ cﬁjs Vot séFROFug}?:s Jicneszozs Call 96.50 -
3,200 United States Treasury Note/Bond, 2.000%, due 15/02/2050 1,970 2.01 due 13/06/2025 - Goldman Sachs s @) (001
50 United States Treasury Note/Bond, 1.375%, due 15/08/2050 26 0.03 ~ U.S. 10 Year April 2025 Call 109.00 ’
700 United States Treasury Note/Bond, 1.625%, due 15/11/2050 388  0.40 due 21/03/2025 - Goldman Sachs (18)  (0.02)
520 United States Treasury Note/Bond, 2.375%, due 15/05/2051 346 0.35 — U.S. 10 Year April 2025 Call 111.00,
230 United States Treasury Note/Bond, 2.250%, due 15/02/2052 148 0.15 due 21/03/2025 - Goldman Sachs (19)  (0.02)
1,980 United States Treasury Note/Bond, 3.000%, due 15/08/2052 1,501 1.53 — U.S. 10 Year April 2025 Put 106.50,
90 United States Treasury Note/Bond, 4.625%, due 15/05/2054 92 0.09 due 21/03/2025 - Goldman Sachs - -
60 United States Treasury Note/Bond, 4.250%, due 15/08/2054 58  0.06 - U.S. 10 Year April 2025 Put 107.50,
290 United States Treasury Note/Bond, 4.500%, due 15/11/2054 291 030 B ﬂ“se %g’gi’azr‘ﬁié ggg“caa”ﬁaf;ss o M -
6923  7.07 due 23/05/2025 - Goldman Sachs (28) (0.03)
U —0.27% (29 Feb 2024: 0.14% — U.S. 10 Year May 2025 Put 106.00,
ruguay ¢ (29 February ) dlie 25/04/2025 - Goldman Sachs @ -
220 Uruguay Government International Bond, ~ U.S. 10 Year W1 March 2025 Call 110.50,
7.625%, due 21/03/2036 260 027 due 07/03/2025 - Goldman Sachs (17)  (0.02)
Total Government Bonds and Notes (Cost $12,261) 9,662 9.87 - U.S. 10 Year W1 March 2025 Put 109.50,
due 07/03/2025 - Goldman Sachs (1 -
Collective Investment Schemes — 4.13% (29 February 2024: 1.68%) — U.S. 10 Year W1 March 2025 Put 110.50,
4,044 Western Asset Liquidity Funds Plc - Western Asset US Dollar Sus ?37\/(03/2225' }g;gd?a\rwsoa;gss @) -
Liquidity Fund - Class WA (Distributi 4,044 4.3 = U.S. 5 Year Apri all 107.25,
iquidity Fund - Class WA (Distributing) due 21/03/2025 - Goldman Sachs 6 (0.01)
Total Collective Investment Schemes (Cost $4,044) 4,044 413 ~ U.S. 5 Year April 2025 Call 108.25,
Total Investments at fair value through profit or loss (Cost $105,233) 100,247 102.39 due 21/03/2025 - Goldman Sachs ) -
— U.S. 5 Year April 2025 Call 108.50,
% of due 21/03/2025 - Goldman Sachs (9 (0.01)
Value Net - U.S. 5 Year April 2025 Put 105.00,
Contracts (000’s) Asset due 21/03/2025 - Goldman Sachs - -
(000's) $ Value — U.S. 5 Year April 2025 Put 105.50,
Purchased Opti —0.30% (29 Feb 2024: 0.06% due 21/03/2025 - Goldman Sachs - -
urchasec bptions ¢ (29 February %) — U.S. Bond April 2025 Put 109.00,
- CME 3 Month SOFR Futures December 2025 Call 96.0625, due 21/03/2025 - Goldman Sachs _ _
due 12/12/2025 - Goldman Sachs 18 0.02 . "
~ CME 3 Month SOFR Futures December 2025 Call 96.25, Total Written Options (Cost $(133)) (155 _©0.16)
due 12/12/2025 - Goldman Sachs 28 0.03 Index Swaps — (0.19%) (29 February 2024: 0.00%)
- SMEé/’;/]ZO/%hngFg ﬁgturesSDechember 2025 Call 96.3125, o 008 Unrealised depreciation of contracts (see below) (190)  (0.19)
ue - Goldman Sachs . — Py ; o
— CME 3 Month SOFR Futures December 2026 Call 97.00, Futurgs (0.02 4’)_(29 February 2024: (0.04%))
due 11/12/2026 - Goldman Sachs 44 0.05 Unrealised depreciation of contracts (see below) (20)  (0.02)
— CME 3 Month SOFR Futures June 2025 Call 96.00, Total Financial Liabilities at fair value through profit or loss (1,631)  (1.66)
due 13/06/2025 - Goldman Sachs 9 001 " " " TR -
~ CME 3 Month SOFR Futures September 2025 Call 96.1250, [T)?;?iltFt:?algscslal Assets and Financial Liabilities at fair value through 99374 10151
due 12/09/2025 - Goldman Sachs 18 0.02 — : -
~ U.S. 10 Year April 2025 Call 110.00, Liabilities in Excess of Other Assets (1,472) (1.51)
due 21/03/2025 - Goldman Sachs " 0.01 Total Net Assets $97,902 100.00
— U.S. 10 Year April 2025 Call 110.25,
due 21/03/2025 - Goldman Sachs 39 0.04 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
— U.S. 10 Year April 2025 Put 108.50, than 0.01%.
_ Suse 212)/92/:{0,\2/;); ZG;zl(éT,ZT fg;héo ! - 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
due 25/04/2025 - Goldman Sachs 2 _ amended. These securities may only be resold, in transactions exempt from registration,
— U.S. 10 Year W1 March 2025 Call 111.00, to qualified institutional buyers. As at 28 February 2025, these securities amounted to
due 07/03/2025 - Goldman Sachs 22 0.02 $19,711,000 or 20.13% of net assets.
- U.5.10 Year W1 March 2025 Put 110.00, * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
due 07/03/2025 - Goldman Sachs 3 - 2025.
— U.S. 5 Year April 2025 Call 107.50, . .
due 21/03/2025 - Goldman Sachs 7 001 + Securities purchased on a to-be-announced basis.
- U.S. 5 Year May 2025 Call 106.50, B The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
due 25/04/2025 - Goldman Sachs 43 005 Price Index (RPI). The coupon rate is the rate as of 28 February 2025.
Total Purchased Options (Cost $195) 287  0.30 ABBREVIATIONS:
Credit Default Swaps — 0.21% (29 February 2024: 0.25%) REMIC — Real Estate Mortgage Investment Conduit.
Unrealised appreciation of contracts (see below) 207 0.21
TBA — To Be Announced.

The accompanying notes are an integral part of the Financial Statements
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28 February 2025

% of
Total
Analysis of Total Assets Assets
Transferable securities admitted to an official exchange listing or traded on a regulated
market 90.29
Collective investment schemes 3.80
Financial derivative instruments 0.71
Other assets 5.20
Total Assets 100.00
Schedule of Credit Default Swaps
Notional Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date Amount (000's) (000's)
Goldman Sachs CDX.NA.IG, 1.000% — Sell 20-Dec-2034 3,627 $ 23
Goldman Sachs CDX.NA.IG, 1.000% - Sell 20-Dec-2029 8,500 184
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $462) $ 207
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000's): $-) -
Net Appreciation of Credit Default Swaps (29 February 2024 (000's): $462) $ 207
Schedule of Index Swaps
Notional Value
Counterparty Reference Entity Expiration Date Amount (000's) (000's)
Goldman Sachs Pay Fixed 4.060%, Receive Floating USD SOFR Compound 30-Nov-2031 7,670 $ (142)
Goldman Sachs Pay Fixed 4.220%, Receive Floating USD SOFR Compound 17-Jan-2036 1,387 (48)
Goldman Sachs Pay Floating USD SOFR Compound, Receive Fixed 4.100% 17-Jan-2028 5,892 52
Unrealised Appreciation of Index Swaps (29 February 2024 (000's): $884) $ 52
Unrealised Depreciation of Index Swaps (29 February 2024 (000°s): $(1)) (190)
Net Depreciation of Index Swaps (29 February 2024 (000's): $883) $ (138)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
3 Month SOFR Index December 2025 Goldman Sachs 67 $16,133 $ 18
3 Month SOFR Index December 2026 Goldman Sachs 28 6,751 19
3 Month SOFR Index September 2025 Goldman Sachs 11 (2,645) (6)
U.S. 10 Year Note (CBT) June 2025 Goldman Sachs 41 4,555 51
U.S. 2 Year Note (CBT) June 2025 Goldman Sachs 28 5,795 29
U.S. 5 Year Note (CBT) June 2025 Goldman Sachs 128 13,816 83
U.S. Long Bond (CBT) June 2025 Goldman Sachs 6 708 12
U.S. Ultra Bond (CBT) June 2025 Goldman Sachs (4) (496) (14)
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $156) $ 212
Unrealised Depreciation of Futures Contracts (29 February 2024 (000°s): $(75)) (20)
Net Appreciation of Futures Contracts (29 February 2024 (000°s): $81) $ 192

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 6.70% (29 February 2024: 6.14%) 46 Fannie Mae Interest Strip 409, Class C18,
1,380 CarVal CLO XI C Ltd, Series 2024 3A, Class A1, 144A, 4.000%, due 25/04/2042 9 -
5.961%, due 20/10/2037 * 1389 056 44 Fannie Mae Interest Strip 409, Class C22,
832 DB Master Finance LLC, Series 2021 1A, Class A23, 144A, 4.500%, due 25/11/2039 8 -
2.791%, due 20/11/2051 729 0.29 559 Fannie Mae Interest Strip 427, Class C73,
153 Freddie Mac Structured Pass-Through Certificates FRESR 2017- 3.000%, due 25/12/2048 9  0.04
SRO1, Series 2017 SRO1, Class A3, 3.089%, due 25/11/2027 148 0.06 3,100 Fannie Mae or Freddie Mac, 30 year, TBA, 2.000% + 2480 1.00
2,340 Golub Capital Partners CLO 76 B Ltd, Series 2024 76A, 2,200 Fannie Mae or Freddie Mac, 30 year, TBA, 2.500% =+ 1,839 0.74
Class A1, 144A, 6.112%, due 25/10/2037 * 2,352 0.95 10,500 Fannie Mae or Freddie Mac, 30 year, TBA, 3.000% + 9,148  3.68
933 Long Beach Mortgage Loan Trust 2004-1, Series 2004 1, 3,800 Fannie Mae or Freddie Mac, 30 year, TBA, 3.500% =+ 3,447 1.39
Class M1, 5.184%, due 25/02/2034 * 921 0.37 2,500 Fannie Mae or Freddie Mac, 30 year, TBA, 4.000% + 2,344 094
2,170 Mosaic Solar Loan Trust 2021-3, Series 2021 3A, Class B, 144A, 1,000 Fannie Mae or Freddie Mac, 30 year, TBA, 4.500% + 962 0.39
1.920%, due 20/06/2052 1,672 0.67 2,300 Fannie Mae or Freddie Mac, 30 year, TBA, 5.000% =+ 2,263 0.91
3,000 National Collegiate Il Commutation Trust, Series 2005 AR15, 3,800 Fannie Mae or Freddie Mac, 30 year, TBA, 5.500% + 3,805 1.53
Class AR15, 0.000%, due 01/06/2045 165 0.07 2,500 Fannie Mae or Freddie Mac, 30 year, TBA, 6.000% =+ 2,541 1.02
1,642 Renaissance Home Equity Loan Trust 2004-1, Series 2004 1, 1,200 Fannie Mae or Freddie Mac, 30 year, TBA, 6.500% + 1,236 0.50
Class AV3, 5.374%, due 25/05/2034 * 1,469 0.59 3 Fannie Mae Pool '‘843997’, 6.585%, due 01/11/2035 * 3 -
2 SMB Private Education Loan Trust 2015-A, Series 2015 A, 3 Fannie Mae Pool ‘865915, 6.747%, due 01/03/2036 * 3 -
Class R, 144A, 0.000%, due 15/10/2048 421 0.17 96 Fannie Mae Pool ‘890827, 3.500%, due 01/12/2037 91 0.04
1,537 SMB Private Education Loan Trust 2024-A, Series 2024 A, 11 Fannie Mae Pool ‘995072, 5.500%, due 01/08/2038 12 -
Class ATA, 144A, 5.240%, due 15/03/2056 1,561 0.63 77 Fannie Mae Pool ‘AM3347’, 3.310%, due 01/05/2033 71 0.03
238 SMB Private Education Loan Trust, Series 2020 B, 10 Fannie Mae Pool ‘AM8674", 2.810%, due 01/04/2025 10 _
Class ATA, 144A, 1.290%, due 15/07/2053 223 0.09 185 Fannie Mae Pool ‘AP4781", 3.000%, due 01/09/2042 168 0.07
1,147 Stonepeak 2021-1 ABS, Series 2021 1A, Class A, 144A, 203 Fannie Mae Pool ‘BD8104", 3.000%, due 01/10/2046 181 0.07
2.675%, due 28/02/2033 1,101 0.44 700 Fannie Mae Pool ‘BFO104', 4.000%, due 01/02/2056 666 027
880 Structured Asset Investment Loan Trust 2005-HE1, Series 2005 414 Fannie Mae Pool ‘BF0183, 4.000%, due 01/01/2057 389 0.16
HE1, Class M2, 5.154%, due 25/07/2035 * 839 034 601 Fannie Mae Pool ‘BF0222’, 4.500%, due 01/09/2057 582 023
399 Subway Funding LLC, Series 2024 1A, Class A2l, 144A, 31 Fannie Mae Pool ‘BF0301, 4.500%, due 01/08/2058 30 001
6.028%, due 30/07/2054 409 0.16 237 Fannie Mae Pool BF0338", 4.500%, due 01/01/2059 228 0.09
1,387 Subway Funding LLC, Series 2024 1A, Class A2Il, 144A, 58 Fannie Mae Pool 'BJ2544, 3.000%, due 01/12/2037 53 0.02
6.268%, due 30/07/2054 ) 1439 058 582 Fannie Mae Pool ‘BM1565’, 3.000%, due 01/04/2047 50 021
380 Sycamore Tree CLO 2025-6 Ltd, Series 2025 6A, Class A1, 34 Fannie Mae Pool ‘BM3799', 3.000%, due 01/08/2047 30 001
144, 0.000%, due 20/04/2038 * 380 015 245 Fannie Mae Pool ‘BN1623', 4.500%, due 01/11/2048 240 0.10
910 Trinitas CLO XXIX Ltd, Series 2024 29A, Class A1, 144A, . L bt ’
g ’ ! ' 784 Fannie Mae Pool ‘BN3898’, 4.500%, due 01/12/2048 770 0.31
5.780%, due 23/07/2037 * 918 0.37 . ) A
X 99 Fannie Mae Pool '‘BO1858’, 3.000%, due 01/08/2049 88 0.04
530 Venture 38 CLO Ltd, Series 2019 38A, Class ARR, 144A, . ) ,
0.000%. due 30/07/2032 * 530 0.21 181 Fann!e Mae Pool ‘BR3256’, 2.000%, due 01/02/2051 149 0.06
. 311 Fannie Mae Pool ‘BR3257’, 2.000%, due 01/02/2051 252 0.10
Total Asset-Backed Securities (Cost $19,061) 16,666 670 1,890 Fannie Mae Pool ‘CA7240, 2.500%, due 01/10/2050 1,608 065
Mortgage-Backed Securities — 44.55% (29 February 2024: 43.18%) 351 Fannie Mae Pool ‘CB0O100’, 2.500%, due 01/04/2041 310 0.12
t . . 0,
e
280P, Class A, 144A, 5.491%, due 15/09/2034 * 993 040 735 Fannie Mae Pool ‘FM3123", 2.500%, due 01/03/2038 676 027
35 Alternative Loan Trust 2006-18CB, Series 2006 18CB, Class A6, . , S ’ .
10.865%, due 25/07/2036 * 30 0.01 153 Fann!e Mae Pool ,FM3158,' 4.000%, due 01/11/2048 146 0.06
995 AREIT 2022-CRE7 LLC, Series 2022 CRE7, Class A, 144A, 160 Fann!e Mae Pool ,FM5743,' 2.500%, due 01/02/2051 136 0.05
6.554%, due 17/06/2039 * 995 0.40 38 Fannie Mae Pool 'FM5754', 3.500%, due 01/03/2037 37 0.01
1,763 Banc of America Funding 2014-R2 Trust, Series 2014 R2, 192 Fann!e Mae Pool 'FM5904', 2.500%, due 01/02/2051 163 0.07
Class 242, 144A, 4.648%, due 26/05/2037 * 1557 063 83 Fannie Mae Pool 'FM6E015’, 3.500%, due 01/08/2039 80  0.03
1790 BANK 2017-BNK7, Series 2017 BNK7, Class A5, 2,161 Fannie Mae Pool ‘FM6597, 2.000%, due 01/03/2041 1870 075
3.435%, due 15/09/2060 1733 070 64 Fannie Mae Pool 'FM7727", 2.500%, due 01/06/2051 55 0.02
11,299 BANK 2017-BNK7, Series 2017 BNK7, Class XA, 104 Fannie Mae Pool 'FM7796', 4.000%, due 01/06/2048 100 0.04
0.677%, due 15/09/2060 * 155 0.06 288 Fannie Mae Pool 'FM8025’, 2.500%, due 01/07/2051 245 0.10
1,030 BANK 2018-BNK10, Series 2018 BN10, Class A5, 297 Fannie Mae Pool ‘FS0697’, 2.500%, due 01/02/2042 261 0.1
3. 688%, due 15/02/2061 1,000  0.40 80 Fannie Mae Pool 'FS1628’, 2.500%, due 01/04/2052 68  0.03
1,500 BANK 2018-BNK15, Series 2018 BN15, Class B, 78 Fannie Mae Pool 'FS1726', 2.000%, due 01/09/2041 68  0.03
4.663%, due 15/11/2061 * 1,461 0.59 354 Fannie Mae Pool ‘FS3672', 5.500%, due 01/02/2053 356 0.14
1,045 BRAVO Residential Funding Trust 2024-NQMS5, Series 2024 403 Fannie Mae Pool 'FS5306', 6.000%, due 01/07/2053 416 0.17
NQMS5, Class A1, 144A, 5.803%, due 25/06/2064 1,052 0.42 170 Fannie Mae Pool 'FS7902’, 6.500%, due 01/12/2053 178 0.07
41 CHL Mortgage Pass-Through Trust 2005-3, Series 2005 3, 566 Fannie Mae Pool 'FS7997’, 6.000%, due 01/05/2054 576  0.23
Class 1A2, 5.014%, due 25/04/2035 * 39 0.02 6 Fannie Mae Pool 'MAO0706’, 4.500%, due 01/04/2031 6 -
530 Citigroup Commercial Mortgage Trust 2016-C1, Series 2016 25 Fannie Mae Pool '"MAQ734’, 4.500%, due 01/05/2031 25 0.01
C1, Class A4, 3.209%, due 10/05/2049 520 0.21 7 Fannie Mae Pool 'MAO0776’, 4.500%, due 01/06/2031 7 -
65,087 Citigroup Commercial Mortgage Trust 2016-C3, Series 2016 11 Fannie Mae Pool ‘'MA0913’, 4.500%, due 01/11/2031 1" -
(3, Class XA, 0.913%, due 15/11/2049 * 731 0.29 11 Fannie Mae Pool ‘'MA0939’, 4.500%, due 01/12/2031 1" -
1,064 COLT 2024-3 Mortgage Loan Trust, Series 2024 3, Class A2, 43 Fannie Mae Pool ‘'MA2320’, 3.000%, due 01/07/2035 41 0.02
144A, 6.646%, due 25/06/2069 1,077 0.43 414 Fannie Mae Pool ‘"MA2523', 3.000%, due 01/02/2036 388  0.16
90 COMM 2015-DC1 Mortgage Trust, Series 2015 DC1, Class B, 318 Fannie Mae Pool ‘MA2579', 3.000%, due 01/04/2036 299 0.12
4.035%, due 10/02/2048 * 87 004 636 Fannie Mae Pool ‘MA2672’, 3.000%, due 01/07/2036 599 024
1,047 COMM 2015-PC1 Mortgage Trust, Series 2015 PC1, Class A5, 158 Fannie Mae Pool ‘"MA4570", 2.000%, due 01/03/2042 134 0.05
3.902%, due 10/07/2050 1,045 0.42 59 Fannie Mae REMICS, Series 2005 29, Class ZA,
840 Connecticut Avenue Securities Trust 2023-R08, Series 2023 5.500%, due 25/04/2035 61 0.02
R0O8, Class 1M2, 144A, 6.852%, due 25/10/2043 * 868 0.35 59 Fannie Mae REMICS, Series 2012 133, Class CS,
710 Connecticut Avenue Securities Trust 2024-R02, Series 2024 1.684%, due 25/12/2042 * 6 -
RO2, Class 1TM2, 144A, 6.152%, due 25/02/2044 * 718 0.29 2 Fannie Mae REMICS, Series 2012 28, Class B,
500 CSAIL 2015-C1 Commercial Mortgage Trust, Series 2015 C1, 6.500%, due 25/06/2039 2 -
Class AS, 3.791%, due 15/04/2050 * 495 0.20 115 Fannie Mae REMICS, Series 2012 35, Class SC,
1,050 CSMC 2014-USA OA LLC, Series 2014 USA, Class A2, 144A, 2.034%, due 25/04/2042 * 13 0.01
3.953%, due 15/09/2037 965 039 30 Fannie Mae REMICS, Series 2012 46, Class BA,
1,960 CSMC 2017-RPL1 Trust, Series 2017 RPL1, Class M2, 144A, 6.000%, due 25/05/2042 31 0.01
2.974%, due 25/07/2057 * 1,554 0.63 43 Fannie Mae REMICS, Series 2012 51, Class B,
128 Deutsche Mortgage Securities Inc Mortgage Loan Trust Series 7.000%, due 25/05/2042 47 0.02
2006-PR1, Series 2006 PR1, Class 3AF1, 144A, 117 Fannie Mae REMICS, Series 2013 9, Class BC,
4.706%, due 15/04/2036 * 118 0.05 6.500%, due 25/07/2042 123 0.05
178 Fannie Mae Grantor Trust 2017-T1, Series 2017 T1, Class A, 136 Fannie Mae REMICS, Series 2013 9, Class CB,
2.898%, due 25/06/2027 172 0.07 5.500%, due 25/04/2042 139 0.06

The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 41 Ginnie Mae | Pool ‘733627, 5.000%, due 15/05/2040 42 0.02
850 Fannie Mae REMICS, Series 2016 23, Class ST, 42 G\nn?e Mae | Pool ‘783669, 3.000%, due 15/09/2042 38 0.02
1.534%, due 25/11/2045 * 90 004 329 Ginnie Mae | Pool ‘784571", 3.500%, due 15/06/2048 310 0.3
114 Fannie Mae REMICS, Series 2016 61, Class BS, 60 Ginnie Mae | Pool ‘AA5649', 3.000%, due 15/09/2042 55 0.02
1.634%, due 25/09/2046 * 3 - 146 Ginnie Mae | Pool ‘AB2892’, 3.000%, due 15/09/2042 134 0.05
685 Fannie Mae REMICS, Series 2017 76, Class SB, 307 Ginnie Mae | Pool ‘AB9108’, 3.000%, due 15/10/2042 280 0.1
1.634%, due 25/10/2057 * 86  0.03 204 Ginnie Mae | Pool ‘AB9109’, 3.000%, due 15/10/2042 186 0.07
1,700 Fannie Mae REMICS, Series 2020 56, Class AQ, 1 Ginnie Mae | Pool 'AB9205’, 3.000%, due 15/11/2042 1 -
2.000%, due 25/08/2050 1,345 0.54 174  Ginnie Mae | Pool 'AB9207’, 3.000%, due 15/11/2042 157 0.06
1,901 Fannie Mae REMICS, Series 2020 89, Class D, 11 Ginnie Mae Il Pool '4961’, 6.000%, due 20/02/2041 1" -
2.500%, due 25/12/2050 303 0.12 4 Ginnie Mae Il Pool '783050’, 5.000%, due 20/07/2040 4 -
800 Fannie Mae-Aces, Series 2018 M15, Class 1A2, 42 Ginnie Mae Il Pool '783368’, 4.500%, due 20/07/2041 42 0.02
3.700%, due 25/01/2036 753 0.30 66 Ginnie Mae Il Pool '784825’, 3.500%, due 20/10/2049 60 0.02
1,648 Fannie Mae-Aces, Series 2020 M36, Class X1, 508 Ginnie Mae Il Pool '784894', 3.500%, due 20/02/2048 470 0.19
1.444%, due 25/09/2034 * 83 0.03 383 Ginnie Mae Il Pool '784905’, 3.000%, due 20/01/2050 336 0.14
100 Fannie Mae-Aces, Series 2023 M4, Class A2, 62 Ginnie Mae Il Pool ‘784985, 3.500%), due 20/09/2048 58 0.02
3.768%, due 25/09/2032 * 95 0.04 671 Ginnie Mae Il Pool '785565’, 2.500%, due 20/06/2051 571 0.23
51 Freddie Mac Gold Pool 'C91987’, 3.000%, due 01/04/2038 47 0.02 871 Ginnie Mae Il Pool ‘785568, 2.500%, due 20/08/2051 742 0.30
674 Freddie Mac Gold Pool ‘G67701’, 3.000%, due 01/10/2046 604 0.24 808 Ginnie Mae Il Pool '786335’, 4.500%, due 20/09/2052 783 0.32
668 Freddie Mac Gold Pool ‘Q45737, 3.000%, due 01/01/2047 598 0.24 672 Ginnie Mae Il Pool ‘786366, 4.500%, due 20/08/2052 650 0.26
190 Freddie Mac Gold Pool ‘Q45819’, 3.000%, due 01/01/2047 170 0.07 584 Ginnie Mae Il Pool ‘786474, 5.000%, due 20/01/2053 582 0.23
6,199 Freddie Mac Multifamily Structured Pass Through Certificates 263 Ginnie Mae Il Pool '786709’, 5.000%, due 20/05/2053 262 0.1
K058, Class X1, 0.900%, due 25/08/2026 * 67  0.03 433 Ginnie Mae Il Pool '786726', 2.000%, due 20/03/2051 350 0.14
8,991 Freddie Mac Multifamily Structured Pass Through Certificates 88 Ginnie Mae Il Pool '786823’, 5.500%, due 20/07/2053 89 0.04
K128, Class X1, 0.512%, due 25/03/2031 * 224 0.09 440 Ginnie Mae Il Pool ‘786835, 5.500%, due 20/08/2053 443 0.18
4,879 Freddie Mac Multifamily Structured Pass Through Certificates 319 Ginnie Mae Il Pool '787214', 6.500%, due 20/01/2054 329  0.13
K131, Class X1, 0.727%, due 25/07/2031 * 189 0.08 697 Ginnie Mae Il Pool '787228", 6.000%, due 20/01/2054 718 029
7,770 Freddie Mac Multifamily Structured Pass Through Certificates 93 Ginnie Mae Il Pool ‘787259, 2.000%, due 20/02/2051 75 0.03
K144, Class X1, 0.326%, due 25/04/2032 * 168 0.07 814 Ginnie Mae Il Pool '787276', 6.000%, due 20/02/2054 839 034
10,753 Fre_ddle Mac Multifamily Structured Pass Through Certificates, 720 Ginnie Mae Il Pool ‘AP6338', 4.000%, due 20/10/2045 638 0.28
Series K 150, Class X1, 0.310%, due 25/09/2032 * 241 010 79 Ginnie Mae Il Pool ‘BM9734', 4.000%, due 20/10/2049 75 003
43 Freddie Mac Non Gold Pool "840698", 60 Ginnie Mae Il Pool 'BM9743", 4.000%, due 20/11/2049 57 0.02
2.491%, due 01/03/2047 * ) 41 002 54 Ginnie Mae Il Pool ‘BS1742", 4.000%, due 20/02/2050 51 002
432 Freddie Mac Non Gold Pool '841077", 290 Ginnie Mae Il Pool ‘BT0812", 3.000%, due 20/03/2050 255 0.10
3.047%, due 01/11/2047 * 436 018 87 Ginnie Mae ll Pool ‘CI1513', 3.000%, due 20/03/2052 76 003
H n . 9 0, .
40 Freddie Mac Pool ‘QA5770’, 3.000%, due 01/01/2050 35 0.01 300 Ginnie Mae, 30 year, TBA, 2.000% = 246 0.10
195 Freddie Mac Pool ‘QB8602’, 2.000%, due 01/02/2051 158 0.06 300 Ginnie l\/lae' 30 year' TBA’ 3.500% =+ 275 011
248 Freddie Mac Pool ‘QB8604', 2.000%, due 01/02/2051 202 0.08 200 Ginnie l\/lae: 30 year: TBA: 4.500% + 193 0.08
126 Fredd!e Mac Pool :QBS773”, 2.000‘;/0, due 01/02/2051 103 0.04 1,800 Ginnie Mae, 30 year, TBA, 5.000% = 1,778 0.71
72 Fredd!e Mac Pool IQCZO44’, Z.SOOOA:, due 01/05/2051 62 0.03 2,700 Ginnie Mae, 30 year, TBA, 5.500% 2,707 1.09
360 Fredd!e Mac Pool ,QC6551 . 2.500%, due 01/09/2051 306 0.12 300 Ginnie Mae, 30 year, TBA, 6.500% + 306 0.12
175 Fredd!e Mac Pool '‘QG7311", 5.500%, due 01/07/2053 77 0.07 53 Government National Mortgage Association, Series 2009 HO1,
67 Freddie Mac Pool ‘QK0701’, 2.500%, due 01/04/2041 59 0.02 Class FA, 5.576%, due 20/11/2059 * 53 0.02
447 Freddie Mac Pool 'RA6562', 2.500%, due 01/01/2052 381 015 198 Government National Mortgage Association, Series 2010 H11,
163 Freddie Mac Pool 'RA9079', 6.500%, due 01/05/2053 171 0.07 Class FA, 5.430%, due 20/06/2060 * 199 008
154 Freddie Mac Pool ‘RA9080", 6.500%, due 01/05/2053 161 0.06 89 Government National Mortgage Association, Series 2010 H20,
55 Freddie Mac Pool ‘RB5071", 2.000%, due 01/09/2040 47 0.02 Class AF, 4.770%, due 20/10/2060 * 89 0.04
1,458 Freddie Mac Pool ‘RB5084’, 1.500%, due 01/11/2040 1,218 049 1 Government National Mortgage Association, Series 2010 H22,
749 Freddie Mac Pool ‘RB5105’, 2.000%, due 01/03/2041 648 0.26 Class FE, 4.790%, due 20/05/2059 * 1 -
854 Freddie Mac Pool ‘'SC0160’, 2.000%, due 01/07/2041 738 030 161 Government National Mortgage Association, Series 2010 H24,
288 Freddie Mac Pool ‘'SC0188’, 2.000%, due 01/09/2041 249 0.10 Class FA, 4.790%, due 20/10/2060 * 160 0.06
510 Freddie Mac Pool ‘'SC0206’, 2.000%, due 01/11/2041 442 0.18 3 Government National Mortgage Association, Series 2010 H26,
78 Freddie Mac Pool 'SC0269’, 2.000%, due 01/01/2042 68 0.03 Class LF, 4.790%, due 20/08/2058 * 3 -
1,117 Freddie Mac Pool ‘'SC0384', 2.000%, due 01/04/2042 960 0.39 10 Government National Mortgage Association, Series 2011 H09,
44 Freddie Mac Pool 'SD0247', 4.000%, due 01/07/2047 42 0.02 Class AF, 4.940%, due 20/03/2061 * 10 -
176 Freddie Mac Pool 'SD2138’, 5.500%, due 01/01/2053 177 0.07 250 Government National Mortgage Association, Series 2013 107,
690 Freddie Mac Pool 'SD2688", 5.500%, due 01/04/2053 696  0.28 Class AD, 2.792%, due 16/11/2047 * 228 0.09
588 Freddie Mac Pool ‘SD3642", 6.000%, due 01/09/2053 607 0.24 3,968 Government National Mortgage Association, Series 2013 50,
339 Freddie Mac Pool ‘SD4030", 6.500%, due 01/10/2053 354 014 Class 10, 0.064%, due 16/10/2048 * _ 6 -
91 Freddie Mac Pool ‘SD5094", 5.500%, due 01/08/2053 92 0.04 759 Government Naotlonal Mortgage Ass:)oatlon, Series 2014 169,
1,09 Freddie Mac Pool 'SD7534', 2.500%, due 01/02/2051 938 038 Class [0, 0.596%, due 16/10/2056 * . 17001
1 Freddie Mac Pool 'Z58779', 5.000%, due 01/07/2025 1 _ 36 Government Natloonal Mortgage ASSOfIatIOn, Series 2014 17,
129 Freddie Mac Pool ‘259316, 3.500%, due 01/01/2038 123 005 Class AM, 3.536%, due 16/06/2048 * . S
. 177 Government National Mortgage Association, Series 2014 176,
39 Freddie Mac Reference REMIC R007, Class ZA, Class IA, 4.000%, due 20/11/2044 36 001
6.000%, due 15/05/2036 41 0.02 . o L . :
27 Freddie Mac REMICS 3621 Class SB 849 Government National Mortgage Association, Series 2014 H20,
. ’ Class FA, 4.870%, due 20/10/2064 * 850 0.34
1'777.%’ due 15/01/2040 * o 2 - 376 Government National Mortgage Association, Series 2015 167,
2,399 Fredd!e Mac REMICS 4980, Class Kl, 4.500%, due 25/06/2050 550 0.22 Class Ol, 4.000%, due 16/04/2045 74 0.03
486 Freddie Mac REMICS 5010, Class IK, 2.500%, due 25/09/2050 78 0.03 644 Government National Mortgage Association, Series 2015 183
1,757 Freddie Mac REMICS 5093, Class 1Y, 4.500%, due 25/12/2050 422 017 Class 10, 0.438%, due 16/09/2057 * ' ' 14 001
1,306 Freddie Mac REMICS 5115, Class 10, 4.500%, due 25/10/2049 292 0.12 357 Government National Mortgage Association, Series 2016 135,
664 Freddie Mac REMICS 5159, Class IP, 3.000%, due 25/11/2051 98  0.04 Class 5B, 1.674%, due 16/10/2046 * M 002
538 Freddie Mac REMICS 5168, Class Cl, 4.000%, due 25/11/2051 112 0.05 636 Government National Mortgage Association, Series 2016 21,
1,200 Freddie Mac REMICS 5224, Class HL, 4.000%, due 25/04/2052 1,096  0.44 Class ST, 1.724%, due 20/02/2046 * 77 0.03
109 Freddie Mac REMICS 5482, Class FC, 301 Government National Mortgage Association, Series 2016 84,
5.652%, due 25/12/2054 * 109 0.04 Class IG, 4.500%, due 16/11/2045 69  0.03
106 Freddie Mac REMICS 5483, Class FD, 922 Government National Mortgage Association, Series 2017 111,
5.652%, due 25/12/2054 * 106 0.04 Class 10, 0.526%, due 16/02/2059 * 28 0.01
950 Freddie Mac STACR REMIC Trust 2021-DNAG, Series 2021 1,038 Government National Mortgage Association, Series 2017 132,
DNAG, Class B1, 144A, 7.752%, due 25/10/2041 * 982  0.40 Class IA, 4.500%, due 20/09/2047 199  0.08
565 Freddie Mac STACR REMIC Trust 2022-DNA2, Series 2022 780 Government National Mortgage Association, Series 2017 157,
DNA2, Class M1B, 144A, 6.752%, due 25/02/2042 * 579 0.23 Class 10, 0.520%, due 16/12/2059 * 26 0.01
34 Freddie Mac Strips 334, Class S7, 1.647%, due 15/08/2044 * 3 - 742 Government National Mortgage Association, Series 2017 28,
24 Ginnie Mae | Pool ‘733600’, 5.000%, due 15/04/2040 25 0.01 Class 10, 0.701%, due 16/02/2057 * 28 0.01
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Mortgage-Backed Securities — (continued) Germany — 0.42% (29 February 2024: 0.00%)
423 Government National Mortgage Association, Series 2017 41, 510 RWE Finance US LLC, 144A, 5.875%, due 16/04/2034 522 0.21
Class 10, 0.563%, due 16/07/2058 * 1 - 550 ZF North America Capital Inc, 144A, 6.875%, due 23/04/2032 532 0.21
89 Government National Mortgage Association, Series 2017 H15, 1054 0.42
Class Kl, 2.340%, due 20/07/2067 * 5 - 4 -
3,322 Government National Mortgage Association, Series 2017 H18, India — 0.15% (29 February 2024: 0.13%)
Class BI, 1.949%, due 20/09/2067 * _ 108 0.04 520 Reliance Industries Ltd, 144A, 3.625%, due 12/01/2052 376 0.5
41 Government National Mortgage Association, Series 2017 H20, o - o
Class IB, 2.494%, due 20/10/2067 * 1 _ Ireland — 0.25% (29 February 2024: 0.33%)
95 Government National Mortgage Association, Series 2018 HO6, 660 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
Class PF, 4.740%, due 20/02/2068 * 95 0.04 3.000%, due 29/10/2028 620 0.25
651 Government National Mortgage Association, Series 2020 47, — Py . o
Class MI, 3.500%, due 20/04/2050 126 o005 'srael—0.34% (29 February 2024: 0.39%)
248 Government National Mortgage Association, Series 2020 47, 590 Teva Pharmaceutical Finance Netherlands Iil BV,
Class NI, 3.500%, due 20/04/2050 47 0.02 3.150%, due 01/‘1 0/2(_)26 571 0.23
1,774 Government National Mortgage Association, Series 2021 21, 240 Teva Pharmaceutical Finance Netherlands Il BV,
Class AH, 1.400%, due 16/06/2063 1,302 0.52 8.125%, due 15/09/2031 269 0.11
961 Government National Mortgage Association, Series 2021 77, 840 034
Class LC, 1.250%, due 20/07/2050 746 0.30 - - -
1,500 Government National Mortgage Association, Series 2022 139, Japan — 0.39% (29 February 2024: 0.37%)
Class AL, 4.000%, due 20/07/2051 1,366 0.55 690 Nissan Motor Co Ltd, 144A, 3.522%, due 17/09/2025 682 0.27
1,693 Government National Mortgage Association, Series 2022 3, 300 Nissan Motor Co Ltd, 144A, 4.345%, due 17/09/2027 295  0.12
Class 10, 0.640%, due 16/02/2061 * 75 0.03
1,990 Government National Mortgage Association, Series 2023 92, 977 0.39
Class IA, 0.611%, due 16/06/2064 * 108 0.04 Kazakhstan — 0.12% (29 February 2024: 0.08%)
1,157 GS Mortgage Securities Corp Trust 2018-SRP5, Series 2018 320 KazMunayGas National Co JSC, 144A,
SRP5, Class A, 144A, 6.159%, due 15/09/2031 * 893 0.36 6.375% due 24/10/2048 303 0.12
12 HarborView Mortgage Loan Trust 2007-7, Series 2007 7, - . -
Class 2A1A, 6.434%, due 25/10/2037 * 12 - Kuwait — 0.13% (29 February 2024: 0.04%)
818 J.P. Morgan Chase Commercial Mortgage Securities Trust 320 EQUATE Petrochemical Co KSC, 144A,
2016-NINE, Series 2016 NINE, Class A, 144A, 2.854%, due 4.250%, due 03/11/2026 314 0.13
06/09/2038 * 793 032 b 20% (29 February 2024 0,075
274 New Residential Mortgage Loan Trust 2016-3, Series 2016 3A, Luxembourg — 0.20% (29 February 2024: 0.07%)
Class A1B, 144A, 3.250%, due 25/09/2056 * 257 0.10 620 Altice Financing SA, 144A, 5.750%, due 15/08/2029 487 0.20
2,694 Towd Point Mortgage Trust 2017-5, Series 2017 5, Class B1, _ o . o
144A, 6.234%, due 25/02/2057 * 2725 1.0  Macau— 0.67% (29 February 2024: 0.43%)
690 UBS Commercial Mortgage Trust 2017-C2, Series 2017 C2, 880 Sands China Ltd, 5.125%, due 08/08/2025 880 035
Class A4, 3.487%, due 15/08/2050 668 0.27 510 Sands China Ltd, 2.300%, due 08/03/2027 483 0.20
422 UBS Commercial Mortgage Trust 2017-C7, Series 2017 C7, 340 Sands China Ltd, 2.850%, due 08/03/2029 308 0.12
Class A3, 3.418%, due 15/12/2050 409 0.16 1671 067
71,675 UBS Commercial Mortgage Trust 2018-C9, Series 2018 C9, - - -
Class XA, 0.914%, due 15/03/2051 * 1,635  0.66 Mexico — 0.25% (29 February 2024: 0.13%)
122 WaMu Mortgage Pass-Through Certificates Series 2007-0OA2 20 America Movil SAB de CV, 6.375%, due 01/03/2035 22 0.01
Trust, Series 2007 OA2, Class 2A, 5.484%, due 25/03/2047 * 112 0.05 10 America Movil SAB de CV, 6.125%, due 15/11/2037 1 0.01
Total Mortgage-Backed Securities (Cost $114,187) 110,827 44.55 330 Orbia Advance Corp SAB de CV, 144A,
2.875%, due 11/05/2031 274 0.1
Corporate Bonds and Notes — 33.05% (29 February 2024: 36.66%) !
330 Southern C Corp, 5.250%, due 08/11/2042 305 0.12
Australia — 0.01% (29 February 2024: 0.04%) OUThern -opper -orp o, due
40 BHP Billiton Finance USA Ltd, 5.000%, due 30/09/2043 38 0.01 612 025
— o . 0
Belgium — 0.01% (29 February 2024: 0.43%) Morocco — 0.08% (29 February 2024: 0.12%)
28 Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide 270 OCP SA, 144A, 5.125%, due 23/06/2051 211 0.08
Inc, 4.900%, due 01/02/2046 26 0.01 Netherlands — 0.24% (29 February 2024: 0.52%)
Brazil — 0.20% (29 February 2024: 0.65%) 600 Cooperatieve Rabobank UA, 144A,
510 Suzano Austria GmbH, Series DM3N, 3.649%, due 06/04/2028 * 587 0.24
3.125%, due 15/01/2032 435 018 Supranational — 0.66% (29 February 2024: 0.44%)
o
50 Vale Canada Ltd, 7.200%, due 15/09/2032 55 002 \\R 142,000 Inter-American Development Bank, 7.350%, due 06/10/2030 1,652  0.66
490 020 Gyitzerland — 0.93% (29 February 2024: 1.34%)
— L) - 0,
Canada — 0.29% (29 February 2024: :"43 %) X 270 UBS Group AG, 144A, 4.488%, due 12/05/2026 * 270 0.1
20 Bank of Montreal, 3.803%, due 15/12/2032 . 19 001 300 UBS Group AG, 144A, 2.193%, due 05/06/2026 * 298 0.12
120 Bank of Nova Scotla_ﬁhg, 4.588%, due 04({05/2037 112 0.04 420 UBS Group AG, 144A, 4.194%, due 01/04/2031 * 405 0.16
. ga"‘ct m"“E america finance L.C. S;OO;‘" g“e oo oo 720 UBS Group AG, 144A, 3.091%, due 14/05/2032 * 644 026
90 Barrick North America Finance LLC, 5.750%, due 01/05/2043 94 008 200 UBS Group AG, 144A, 2.746%, due 11/02/2033 * 172 0.07
200 Rogers Communications Inc, 5.300%, due 15/02/2034 198  0.08 5 o .
50 UBS Group AG, 144A, 9.250%, Perpetual 290 0.1
20 Teck Resources Ltd, 6.000%, due 15/08/2040 20 0.01 220 UBS Group AG. 144A 9 250% Perpetual * 241 0.10
120 Toronto-Dominion Bank/The, 4.456%, due 08/06/2032 116 005 up AL, 2000 7, TETPEl :
20 Yamana Gold Inc, 4.625%, due 15/12/2027 20 0.01 2,320 0.93
719 029 United Arab Emirates — 0.14% (29 February 2024: 0.09%)
China — 0.13% (29 February 2024: 0.32%) 360 DP World Ltd/United Arab Emirates, 5.625%, due 25/09/2048 342 0.14
40 NXP BV /NXP Funding LLC / NXP USA Inc, 2.700%, due United Kingdom — 0.16% (29 February 2024: 0.85%)
01/05/2025 40 0.02 . o *
420 Prosus NV, 1444, 3.832%, due 08/02/2051 279 011 400 HSBC Holdings Plc, 4.583%, due 19/06/2029 397 0.16
319 013 United States — 25.77% (29 February 2024: 26.89%)
" " - 1,330 AbbVie Inc, 3.200%, due 21/11/2029 1,253 0.50
Colombia — 0.22% (29 February 2024: 0.18%) 60 AbbVie Inc, 5.050%, due 15/03/2034 61 002
640 Ecopetrol SA, 4.625%, due 02/11/2031 545 0.22 10 Air Lease Corp, 5.300%, due 01/02/2028 10 _
Denmark — 0.22% (29 February 2024: 0.27%) 710 Amazon.com Inc, 3.875%, due 22/08/2037 643 0.26
550 Danske Bank A/S, 144A, 4.298%, due 01/04/2028 * 546 0.22 50 American Express Co, 4.050%, due 03/05/2029 49 002
150 American Transmission Systems Inc, 144A, 2.650%
— o . o ’ . .
France — 0.79% (29 february 2024: 1.49%) due 15/01/2032 129 0.05
360 BNP Par!bas SA, 144A, 5.'\982/0, due 10/01/2030 : 363 0.14 34 Amgen Inc, 4.663%, due 15/06/2051 30 0.01
590 BNPParibas SA, 1444, 5.894%, due 05/12/2034 621 025 290 Aon North America Inc, 5.450%, due 01/03/2034 297 0.12
710 BNPdParlbabs SlA, 144A, 8.500%, 0F;erzetual . 753 0.30 90 APA Corp, 144A, 7.750%, due 15/12/2029 98 0.04
250 Credit Agricole SA, 144A, 4.000%, due 10/01/2033 240 0.10 17 APA Corp, 144A, 6.000%, due 15/01/2037 17 0.01
1,977 0.79 240 AT&T Inc, 2.300%, due 01/06/2027 229 0.09
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Corporate Bonds and Notes — (continued) 50 Comcast Corp, 5.350%, due 15/05/2053 48 0.02
United States — (continued) 7 Comcast Corp, 2.937%, due 01/11/2056 4 -
150 ATAT Inc, 2.250%, due 01/02/2032 127 005 o O e 00 o R
60 AT&T Inc, 2.550%, due 01/12/2033 49 002 Comm"“Sp'”ELHeﬂiA:-zli /";)/ ue 1”11/ 242 70 l
50 AT&T Inc, 5.350%, due 01/09/2040 49 0.02 98 Commscope LLC, 144A, 4.750%, due 01/09/2029 8 00
190 AT&TInC, 5.550%. due 15/08/2041 190 0.08 240 Consolidated Edison Co of New York Inc, Series 20A,
3.350%, due 01/04/2030 226 0.09
161 AT&T Inc, 4.350%, due 15/06/2045 136 0.06 .
120 Consolidated Edison Co of New York Inc, Series 20B,
208 AT&T Inc, 4.500%, due 09/03/2048 176 0.07
3.950%, due 01/04/2050 96 0.04
10 AT&T Inc, 3.800%, due 01/12/2057 7 - o
1,110 Coterra Energy Inc, 3.900%, due 15/05/2027 1,091 0.44
25 AT&T Inc, 3.650%, due 15/09/2059 17 0.01 .
X 300 CSC Holdings LLC, 144A, 4.125%, due 01/12/2030 221 0.09
120 Bank of America Corp, 3.500%, due 19/04/2026 119 0.05 "
. 200 CSC Holdings LLC, 144A, 3.375%, due 15/02/2031 142 0.06
330 Bank of America Corp, 4.250%, due 22/10/2026 329 0.13 .
. 510 CSC Holdings LLC, 144A, 4.500%, due 15/11/2031 374 0.15
130 Bank of America Corp, 4.376%, due 27/04/2028 * 129 0.05
. 8 CVS Health Corp, 4.300%, due 25/03/2028 8 -
470 Bank of America Corp, 3.419%, due 20/12/2028 * 454 0.18
. 530 CVS Health Corp, 3.750%, due 01/04/2030 500 0.20
750 Bank of America Corp, 3.970%, due 05/03/2029 * 736 0.30
. 100 CVS Health Corp, 2.125%, due 15/09/2031 83 0.03
1,090 Bank of America Corp, 2.572%, due 20/10/2032 * 942 0.38
. 570 CVS Health Corp, 4.780%, due 25/03/2038 517 0.21
660 Bank of America Corp, 2.972%, due 04/02/2033 * 580 0.23
. 94 CVS Health Corp, 4.125%, due 01/04/2040 77 0.03
270 Bank of America Corp, 4.330%, due 15/03/2050 * 229 0.09
. 50 CVS Health Corp, 5.125%, due 20/07/2045 44 0.02
320 Bank of America Corp, 4.083%, due 20/03/2051 * 259  0.10 o
11 CVS Pass-Through Trust, 6.036%, due 10/12/2028 11 -
30 Bausch Health Cos Inc, 144A, 5.500%, due 01/11/2025 30 0.01
o 7 CVS Pass-Through Trust, 6.943%, due 10/01/2030 8 -
37 Becton Dickinson & Co, 4.685%, due 15/12/2044 33 0.01 o
- 10 Devon Energy Corp, 4.500%, due 15/01/2030 10 -
1,790 Boston Properties LP, 3.400%, due 21/06/2029 1,673 0.67
. . 40 Devon Energy Corp, 5.600%, due 15/07/2041 38 0.02
310 BP Capital Markets America Inc, 3.633%, due 06/04/2030 295  0.12 o
. . 320 Devon Energy Corp, 4.750%, due 15/05/2042 274 0.1
20 BP Capital Markets America Inc, 3.000%, due 24/02/2050 13 0.01 290 D.
) ) . evon Energy Corp, 5.000%, due 15/06/2045 251 0.10
43 Brighthouse Financial Inc, 4.700%, due 22/06/2047 35 0.01 N o
) 50 Diamondback Energy Inc, 3.250%, due 01/12/2026 49  0.02
280 Bristol-Myers Squibb Co, 5.100%, due 22/02/2031 286 0.12 .
N 160 Diamondback Energy Inc, 3.500%, due 01/12/2029 151 0.06
430 Bristol-Myers Squibb Co, 5.200%, due 22/02/2034 439 0.18 . o
. . 100 Diamondback Energy Inc, 4.400%, due 24/03/2051 81 0.03
60 Bristol-Myers Squibb Co, 5.550%, due 22/02/2054 60 0.02
. 260 DISH DBS Corp, 7.750%, due 01/07/2026 232 0.09
50 Bristol-Myers Squibb Co, 5.650%, due 22/02/2064 50 0.02 o
230 DISH DBS Corp, 144A, 5.250%, due 01/12/2026 217 0.09
540 Broadcom Inc, 144A, 3.137%, due 15/11/2035 450 0.18
40 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 36 0.01
330 Cameron LNG LLC, 144A, 2.902%, due 15/07/2031 293 0.12 o
140 DISH DBS Corp, 5.125%, due 01/06/2029 95 0.04
200 Cameron LNG LLC, 144A, 3.302%, due 15/01/2035 169 0.07 20 D .
B uke Energy Carolinas LLC, 5.300%, due 15/02/2040 40  0.02
30 Carrier Global Corp, 2.700%, due 15/02/2031 27 0.01 .
X X N 40 Duke Energy Ohio Inc, 3.650%, due 01/02/2029 39 0.02
280 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, o
30 Eaton Corp, 4.150%, due 02/11/2042 26 0.01
4.750%, due 01/02/2032 252 0.10
i . 10 El Paso Natural Gas Co LLC, 8.375%, due 15/06/2032 12 0.01
770 CCO Holdings LLC / CCO Holdings Capital Corp, 50 Health Inc. 4.100%. due 15/05/2032 47 002
4.500%, due 01/05/2032 679 027 Ieva”“-‘ ealth ne, 4. o due :
360 Centene Corp, 4.250%, due 15/12/2027 351 0.14 20 El?vf’”me Healt ‘”C'04~5ds° o, due 15/05/2052 17001
180 Centene Corp, 4.625%, due 15/12/2029 173 007 ;88 El‘ t!”‘/ g EO' 3-;880;”' due ?i;gégggj 28‘6‘ 8%2
50 Centene Corp, 3.000%, due 15/10/2030 44 002 o El‘ L!”y& CO' 5 000%. d“e 09/02/2054 2 003
210 Charles Schwab Corp/The, 5.875%, due 24/08/2026 214 0.09 I‘ !”y 0, >. o d“e :
180 Charles Schwab Corp/The, 6.136%, due 24/08/2034 * 193 0.08 190 EiLilly & Co, Z‘OO b, due 05/02/2064 g 181 0.07
3 Charter Communications Operating LLC / Charter 420 Enterpr!se Products Operating LLC, 2.8000/0, ue 31/01/2030 387 0.16
Communications Operating Capital, 4.908%, due 23/07/2025 3 _ 830 Enterpr!se Products Operating LLC, 4.850%, due 31/01/2034 821 0.33
780 Charter Communications Operating LLC / Charter 170 Enterpr!se Products Operating LLC, 4.2002/0, due 31/01/2050 139  0.06
Communications Operating Capital, 4.200%, due 15/03/2028 763 0.31 10 Enterprise Products Operating LLC, 3.950%, due 31/01/2060 7 -
100 Charter Communications Operating LLC / Charter 220 Enterponse Products Operatlng LLC,
Communications Operating Capital, 5.050%, due 30/03/2029 99 004 5.375%, due 15/02/2078 216 0.09
440 Charter Communications Operating LLC / Charter 90 EOG Resources Inc, 4.375%, due 15/04/2030 89  0.04
Communications Operating Capital, 6.550%, due 01/06/2034 456 0.18 20 EQT Corp, 144A, 3.125%, due 15/05/2026 20 0.01
350 Charter Communications Operating LLC / Charter 260 EQT Corp, 3.900%, due 01/10/2027 256 0.10
Communications Operating Capital, 5.375%, due 01/04/2038 320 0.13 200 EQT Corp, 5.000%, due 15/01/2029 201 0.08
260 Charter Communications Operating LLC / Charter 120 EQT Corp, 144A, 3.625%, due 15/05/2031 110 0.04
Communications Operating Capital, 6.484%, due 23/10/2045 253 0.10 400 Exxon Mobil Corp, 4.114%, due 01/03/2046 335 0.14
70 Charter Communications Operating LLC / Charter 400 FirstEnergy Corp, Series B, 3.900%, due 15/07/2027 392 0.16
Communications Operating Capital, 5.375%, due 01/05/2047 59 0.02 440 Firstenergy Corp, Series C, 4.850%, due 15/07/2047 386 0.16
130 Charter Communications Operating LLC / Charter 120 Florida Power & Light Co, 5.700%, due 15/03/2055 124 0.05
Communications Operating Capital, 5.750%, due 01/04/2048 115 0.05 270 Ford Motor Co, 6.100%, due 19/08/2032 267 0.11
10 Charter C‘om_municat\onsf Operaqng LLC / Charter 210 Ford Motor Credit Co LLC, 7.350%, due 04/11/2027 219 0.09
Communications Operating Capital, 5.500%, due 01/04/2063 8 - 200 Ford Motor Credit Co LLC, 7.350%, due 06/03/2030 212 0.09
40 Cheniere Energy Partners LP, 4.000%, due 01/03/2031 38 002 500 Ford Motor Credit Co LLC, 3.625%, due 17/06/2031 437 0.18
280 Cheniere Energy Partners LP, 3.250%, due 31/01/2032 247 0.10 470 Foundry JV Holdco LLC, 144A, 5.875%, due 25/01/2034 482 0.19
370 Cigna Group/The, 4.375%, due 15/10/2028 367 0.15 80 Fox Corp, 6.500%, due 13/10/2033 8  0.03
30 Cigna Group/The, 4.800%, due 15/08/2038 28 0.01 240 Freeport-McMoRan Inc, 5.400%, due 14/11/2034 242 0.10
20 Cintas Corp No 2, 3.700%, due 01/04/2027 20 001 170 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 162 0.07
300 C?t?group Inc, 4.450%, due 29/09/2027 298 0.12 190 General Motors Co, 5.600%, due 15/10/2032 192 0.08
700 Citigroup Inc, 3.520%, due 27/10/2028 * 679 027 50 General Motors Co, 5.150%, due 01/04/2038 47 0.02
1,170 Citigroup Inc, 4.075%, due 23/04/2029 * 1,150 046 50 General Motors Financial Co Inc, 4.350%, due 17/01/2027 50 0.02
1,480 Citigroup Inc, 4.412%, due 31/03/2031 * 1,443 058 30 Gilead Sciences Inc, 4.750%, due 01/03/2046 28 001
20 Citigroup Inc, 2.520%, due 03/11/2032 * 17001 160 Goldman Sachs Group Inc/The, 3.615%, due 15/03/2028 * 157 0.06
10 Citigroup Inc, 4.910%, due 24/05/2033 * 10 - 870 Goldman Sachs Group Inc/The, 3.814%, due 23/04/2029 * 848 034
5 Citigroup Inc, 5.300%, due 06/05/2044 5 - 210 Goldman Sachs Group Inc/The, 4.223%, due 01/05/2029 * 207 0.08
20 Coca-Cola Co/The, 2.500%, due 01/06/2040 15 0.01 1,000 Goldman Sachs Group Inc/The, 2.650%, due 21/10/2032 * 865  0.35
170 Columbia Pipelines Operating Co LLC, 144A, 100 Goldman Sachs Group Inc/The, 6.250%, due 01/02/2041 108 0.04
6.036%, due 15/11/2033 178 0.07 40 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 38 0.02
280 Comcast Corp, 3.400%, due 01/04/2030 264 0.1 360 Goldman Sachs Group Inc/The, 4.750%, due 21/10/2045 326 0.13
310 Comcast Corp, 4.250%, due 15/10/2030 304 012 60 Halliburton Co, 4.850%, due 15/11/2035 58  0.02
13 Comcast Corp, 6.500%, due 15/11/2035 14001 60 Halliburton Co, 5.000%, due 15/11/2045 55 0.02
310 Comcast Corp, 3.900%, due 01/03/2038 269 0.11 10 HCA Inc, 5.250%, due 15/04/2025 10 -
300 Comcast Corp, 3.750%, due 01/04/2040 249  0.10 20 HCA Inc, 5.250%, due 15/06/2026 20  0.01
260 Comcast Corp, 4.000%, due 15/08/2047 206 008 30 HCA Inc, 5.375%, due 01/09/2026 30 001
93 Comcast Corp, 3.999%, due 01/11/2049 73 0.03 10 HCA Inc, 5.875%, due 01/02/2029 10 _
69 Comcast Corp, 2.887%, due 01/11/2051 43 002 570 HCA Inc, 3.500%, due 01/09/2030 530  0.21
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Corporate Bonds and Notes — (continued) 180 Southern Natural Gas Co LLC, 8.000%, due 01/03/2032 207 0.08
United States — (continued) 552 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,
%. due 15/04/2030 202 016 8.000%, due 20/09/2025 te 480 0.19
440 Home Depot Inc/The, 2.700%, due : 315 Sprint Capital Corp, 8.750%, due 15/03/2032 379 0.15
360 Home Depot Inc/The, 3.300%, due 15/04/2040 289 012 30 Targa Resources Corp, 4.200%, due 01/02/2033 28 001
90 Home Depot Inc/The, 3.900%, due 15/06/2047 73 003 80 Targa Resources Partners LP / Targa Resources Partners Finance
20 Home Depot Inc/The, 3.350%, due 15/04/2050 14 0.01 Corp, 4.875%, due 01/02/2031 79 0.03
80 Humana Inc, 3.950%, due 15/03/2027 79 003 200 Targa Resources Partners LP / Targa Resources Partners Finance
40 Humana Inc, 3.125%, due 15/08/2029 37 0.02 Corp, 4.000%, due 15/01/2032 185 0.07
10 Humana Inc, 2.150%, due 03/02/2032 8 - 16 Teachers Insurance & Annuity Association of America,
10 Humana Inc, 4.625%, due 01/12/2042 9 - 6.850%, due 16_/12/2039 18 0.01
20 Humana Inc, 4.800%, due 15/03/2047 17 001 80 ;egggg/sez Ga% 2"/839283%0 LLC, 144A, 3 003
50 ILFC E-Capital Trust Il, 144A, 6.399%, due 21/12/2065 * 43 0.02 ; o, due .
220 Intel Corp, 1.600%, due 12/08/2028 198 0.08 280 T!me Warner Cable LLC, 7.300%, due 01/07/2038 296 0.12
o 20 Time Warner Cable LLC, 5.875%, due 15/11/2040 19 0.01
180 Intel Corp, 5.125%, due 10/02/2030 181 0.07 X
o 660 T-Mobile USA Inc, 3.875%, due 15/04/2030 632 0.25
60 Intel Corp, 3.734%, due 08/12/2047 43 002 10 T-Mobile USA Inc. 2.550%. due 15/02/2031 9 B
o B , 2. ,
10 ‘”te: Corp, 4.750%, due 25/03/2050 8 380 T-Mobile USA Inc, 2.875%, due 15/02/2031 339 0.14
30 Intel Corp, 5.700%, due 10/02/2053 28 001 90 T-Mobile USA Inc, 3.500%, due 15/04/2031 83 0.03
880 JPMorgan Chase & Co, 3.509%, due 23/01/2029 * 854 0.34 10 T-Mobile USA Inc, 2.700%. due 15/03/2032 9 _
340 JPMorgan Chase & Co, 4.203%, due 23/07/2029 * 335 0.14 10 T-Mobile USA Inc: 5_150%: due 15/04/2034 10 _
780 JPMorgan Chase & Co, 4.452%, due 05/12/2029 * 775 0.31 50 T-Mobile USA Inc, 3.000%, due 15/02/2041 37 0.02
440 JPMorgan Chase & Co, 2.522%, due 22/04/2031 * 395 0.16 10 T-Mobile USA Inc, 3.300%, due 15/02/2051 7 _
10 JPMorgan Chase & Co, 4.950%, due 01/06/2045 9 - 10 Truist Financial Corp, 6.047%, due 08/06/2027 * 10 -
60 Kenvue Inc, 4.900%, due 22/03/2033 60  0.02 500 Union Pacific Corp, 2.891%, due 06/04/2036 414 017
10 Kinder Morgan Inc, 5.550%, due 01/06/2045 10 - 370 Union Pacific Corp, 3.839%, due 20/03/2060 277 0.1
10 Kinder Morgan Inc, 5.200%, due 01/03/2048 9 - 690 United Airlines Inc, 144A, 4.625%, due 15/04/2029 666 0.27
30 KKR Group Finance Co Il LLC, 144A, 5.500%, due 01/02/2043 30 0.01 420 United Rentals North America Inc, 3.750%, due 15/01/2032 376 0.15
130 Kroger Co/The, 5.000%, due 15/09/2034 128  0.05 280 United Rentals North America Inc, 144A,
110 Las Vegas Sands Corp, 2.900%, due 25/06/2025 109 0.04 6.125%, due 15/03/2034 284 01
220 Las Vegas Sands Corp, 6.000%, due 15/08/2029 226 0.09 140 Un!tedHeaIth Group Inc, 2.0000/0, due 15/05/2030 123 0.05
160 Lehman Brothers Escrow, Series DMTN, zero coupon, 110 Un!tedHeaIth Group Inc, 2.300%, due 15/05/2031 9%  0.04
Perpetual oot _ _ 400 Un!tedHeaIth Group Inc, 4.200%, due 15/05/2032 384 0.15
30 Mastercard Inc, 3.850%, due 26/03/2050 24 001 160 unitedtiealtn Group Inc, 4.250%, due 15/06/20%8 132005
130 McDonald’s Corp, 3.600%, due 01/07/2030 124 0.05 310 Un!te Health Group Inc, 4.450%, due 15/12/2048 264 0.1
. o 110 UnitedHealth Group Inc, 3.700%, due 15/08/2049 83 0.03
270 McDonald’s Corp, 4.200%, due 01/04/2050 221 0.09 .
20 UnitedHealth Group Inc, 3.875%, due 15/08/2059 15 0.01
160 MetLife Inc, 6.400%, due 15/12/2036 166 0.07 .
N 20 US Bancorp, Series mtn, 2.215%, due 27/01/2028 * 19 0.01
320 Micron Technology Inc, 5.300%, due 15/01/2031 324 013 320 US Bancorp, 5.775%, due 12/06/2029 * 330 013
10 M!cron Technology Inc(,) 5.875%, due 09/02/2033 10 - 10 US Bancorp, 5.836%, due 12/06/2034 * 10 _
10 Microsoft Corp, 2.921%, due 17/03/2052 7 - 410 Venture Global Calcasieu Pass LLC, 144A,
400 Morgan Stanley, 3.772%, due 24/01/2029 * 391 0.16 3.875%, due 01/11/2033 357 0.14
830 Morgan Stanley, 2.699%, due 22/01/2031 * 752 0.30 150 Verizon Communications Inc, 3.150%, due 22/03/2030 140 0.06
350 Morgan Stanley, 3.622%, due 01/04/2031 * 331 0.3 174 Verizon Communications Inc, 2.550%, due 21/03/2031 153 0.06
80 Morgan Stanley, 2.511%, due 20/10/2032 * 69 0.03 250 Verizon Communications Inc, 4.500%, due 10/08/2033 241 0.10
20 MPLX LP, 4.800%, due 15/02/2029 20 0.01 247 Verizon Communications Inc, 144A, 4.780%, due 15/02/2035 241 0.10
260 MPLX LP, 4.500%, due 15/04/2038 231 0.09 410 Verizon Communications Inc, 5.250%, due 16/03/2037 413 0.17
210 NVIDIA Corp, 3.700%, due 01/04/2060 161 0.07 400 Verizon Communications Inc, 2.650%, due 20/11/2040 284 0.1
10 Occidental Petroleum Corp, 5.550%, due 15/03/2026 10 - 180 Verizon Communications Inc, 3.400%, due 22/03/2041 141 0.06
50 Occidental Petroleum Corp, 3.200%, due 15/08/2026 49  0.02 80 Verizon Communications Inc, 3.850%, due 01/11/2042 65 0.03
360 Occidental Petroleum Corp, 3.500%, due 15/08/2029 335  0.13 50 Verizon Communications Inc, 4.862%, due 21/08/2046 46 0.02
260 Occidental Petroleum Corp, 7.875%, due 15/09/2031 293 0.12 50 Verizon Communications Inc, 5.500%, due 16/03/2047 50 0.02
240 Occidental Petroleum Corp, 6.450%, due 15/09/2036 251 0.10 80 Verizon Communications Inc, 4.000%, due 22/03/2050 63 003
120 Occidental Petroleum Corp, 6.200%, due 15/03/2040 122 005 70 - Verizon Communications Inc, 3.550%, due 22/03/2051 L
160 Occidental Petroleum Corp, 4.625%, due 15/06/2045 124 005 10° Verizon Communications Inc, 5.500%, due 23/02/2054 10 -
. 50 VisaInc, 4.300%, due 14/12/2045 44 0.02
240 Occidental Petroleum Corp, 6.600%, due 15/03/2046 249 0.10 N
. 30 Walt Disney Co/The, 6.650%, due 15/11/2037 34 0.01
100 Occidental Petroleum Corp, 4.400%, due 15/04/2046 78 0.03 . X o
. o 300 Warnermedia Holdings Inc, 3.755%, due 15/03/2027 293 0.12
60 Occidental Petroleum Corp, 4.100%, due 15/02/2047 42 0.02 190 Warnermedia Holdings Inc, 4.054%, due 15/03/2029 181 0.07
. o , 4. , X
260 Occidental Petro\egm Corp, 4.200%, due 15/03/2048 192 0.08 200 Warnermedia Holdings Inc, 4.279%, due 15/03/2032 180 0.07
10 ONEOKInc, 5'5500/"' due 01/11/2026 10 - 50 Warnermedia Holdings Inc, 5.050%, due 15/03/2042 41 0.02
230 ONEOKInc, 5.800%, due 01/11/2030 240 0.10 10 Warnermedia Holdings Inc, 5.141%, due 15/03/2052 8 -
190 ONEOK Inc, 6.050%, due 01/09/2033 199 0.08 150 Waste Connections Inc, 5.000%, due 01/03/2034 150 0.06
50 Oracle Corp, 1.650%, due 25/03/2026 49 0.02 260 Wells Fargo & Co, 3.350%, due 02/03/2033 * 234 0.09
370 Oracle Corp, 4.650%, due 06/05/2030 369 0.15 170 Wells Fargo & Co, 5.557%, due 25/07/2034 * 174 0.07
160 Oracle Corp, 2.875%, due 25/03/2031 143 0.06 1,020 Wells Fargo & Co, 5.013%, due 04/04/2051 * 943 0.38
270 Oracle Corp, 5.375%, due 27/09/2054 253 0.10 130 Wells Fargo & Co, Series U, 5.875%, Perpetual * 130 0.05
310 Pacific Gas and Electric Co, 2.100%, due 01/08/2027 290  0.12 680 Western Midstream Operating LP, 4.050%, due 01/02/2030 648  0.26
120 Pacific Gas and Electric Co, 2.500%, due 01/02/2031 103 0.04 10 Western Midstream Operating LP, 5.250%, due 01/02/2050 9 -
30 Pacific Gas and Electric Co, 3.500%), due 01/08/2050 21 0.01 170 Williams Cos Inc/The, Series A, 7.500%, due 15/01/2031 190 0.08
90 Parsley Energy LLC / Parsley Finance Corp, 144A, 200 Williams Cos Inc/The, 7.750%, due 15/06/2031 227 0.09
4.125%, due 15/02/2028 88 0.04 718 Williams Cos Inc/The, 8.750%, due 15/03/2032 861 0.35
230 Pfizer Inc, 2.625%, due 01/04/2030 210 0.08 70 Williams Cos Inc/The, 5.150%, due 15/03/2034 70 0.03
90 Pioneer Natural Resources Co, 1.900%, due 15/08/2030 78  0.03 20 Wyeth LLC, 5.950%, due 01/04/2037 21 001
20 Pioneer Natural Resources Co, 2.150%, due 15/01/2031 17 0.01 64,105 25.77
120 PNC Financial Services Group Inc/The, Zambia — 0.28% (29 February 2024: 0.08%)
5.582%, due 12/06/2029 * 123 0.05 E Mi Is Ltd. 144A 75%. due 15/10/2027 5
830 Prologis LP, 1.250%, due 15/10/2030 695 0.8 680 _First Quantum Minerals Ltd, 144A, 6.875%, due 15/10/20 686 028
330 Range Resources Corp, 144A, 4.750%, due 15/02/2030 315 0.13 Total Corporate Bonds and Notes (Cost $88,015) 82,214 33.05
380 RR Donnelley & Sons Co, 144A, 9.500%, due 01/08/2029 390 0.16 Government Bonds and Notes — 9.87% (29 February 2024: 10.98%)
30 Shell Finance US Inc, 4.550%, due 12/08/2043 27 0.01 S o i o
90 Shell Finance US Inc, 4.000%, due 10/05/2046 73 o003  Argentina—0.32% (29 February 2024: 0.29%)
170 Shell Finance US Inc, 3.250%, due 06/04/2050 119 0.05 610 Argentine Republic Government International Bond, w1 o
180 Solventum Corp, 5.400%, due 01/03/2029 184 0.07 -500%, due 09/07/2041 oo
o 641 Provincia de Buenos Aires/Government Bonds,
740 Solventum Corp, 5.450%, due 13/03/2031 758 0.31 6.625% . due 01/09/2037 425 017
610 Solventum Corp, 5.600%, due 23/03/2034 625 0.25 - . -
10 Solventum Corp, 5.900%, due 30/04/2054 10 - 786 032

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Government Bonds and Notes — (continued) Common Stock — 0.00% (29 February 2024: 0.04%)
Brazil — 1.14% (29 February 2024: 0.75%) Switzerland — 0.09% (.29 February 2024: 0.04%)
BRL 6,835 Brazil Letras do Tesouro Nacional, Series LTN, 2,840 Credit Suisse Group AG Escrow foo — —
zero coupon, due 01/01/2026 1,034 0.42
BRL 9,000 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, Total Common Stock (Cost $-) _ -
10.000%, due 01/01/2027 1,417 0.57 Total Investments and Pledged Investments at fair value through
BRL 1,599 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, profit or loss (Cost $254,286) 238,446  95.85
10.000%, due 01/01/2033 211 0.08 % of
240 Brazilian Government International Bond, Value Net
4.750%, due 14/01/2050 171 0.07 Contracts (000's) Asset
2833 114  (000%) $ Value
Colombia — 0.22% (29 February 2024: 0.22%) Purchased Options — 0.22% (29 February 2024: 0.06%)
. . — CME 3 Month SOFR Futures December 2025
290 goz'g’g];"a dGovzeg’/‘gjljZ”éé”zter”at'O”a' Bond, s 0.0 Call 96.0625, due 12/12/2025 - Morgan Stanley 47 002
2907, QUE ) : ~ CME 3 Month SOFR Futures December 2025
500 Colombia Government International Bond, Call 96.3125, due 12/12/2025 - Morgan Stanley 104 0.04
4.125%, due 22/02/2042 327 0.13 — CME 3 Month SOFR Futures June 2025
556 022 Call 96.00, due 13/06/2025 - Morgan Stanley 23 0.01
- - — CME 3 Month SOFR Futures September 2025
Dominican Republic — 0.17% (29 February 2024: 0.00%) Call 96.1250, due 12/09/2025 - Morgan Stanley 45 0.02
420 Dominican Republic International Bond, 144A, — U.S. 10 Year April 2025 Call 110.00, due 21/03/2025 -
6.600%, due 01/06/2036 424 017 Morgan Stanley 28 0.01
— U.S.10 Year April 2025 Call 110.25, due 21/03/2025 -
Israel — 0.16% (29 February 2024: 0.10%) Morgan Stanley 97 0.04
450 Israel Government International Bond, Series 10Y, — U.5.10 Year April 2025 Put 108.50, due 21/03/2025 -
2.750%, due 03/07/2030 399 0.16 Morgan Stanley 2 -
— U.S. 10 Year May 2025 Put 107.50, due 25/04/2025 -
Kenya — 0.23% (29 February 2024: 0.16%) Morgan Stanley 6 _
720 Republic of Kenya Government International Bond, 144A, ~ U.S. 10 Year W1 March 2025 Call 111.00, due 07/03/2025 -
6.300%, due 23/01/2034 585 0.23 Morgan Stanley 54  0.02
" — U.S. 10 Year W1 March 2025 Put 110.00, due 07/03/2025 -
Mexico — 0.34% (29 February 2024: 4.04%) Morgan Stanley 9 _
1,140 Mexico Government International Bond, — U.S.5 Year April 2025 Call 107.50, due 21/03/2025 -
4.600%, due 10/02/2048 854 034 mgrgsa?( Star’:/\ley 5075 Call 106.50. due 25/04/2025 20 001
Nigeria — 0.12% (29 February 2024: 0.04%) " Morgan stanley &l 185.20, due . 12 005
300 Nigeria Government International Bond, 144A, 1,390 USD Call/CNH Put 7.2880, due 30/04/2025 - BNP Paribas 4 -
6.500%, due 28/11/2027 294 0.12 Total Purchased Options (Cost $364) 551  0.22
Peru — 0.09% (29 February 2024: 0.11%) Credit Default Swaps — 0.20% (29 February 2024: 0.39%)
400 Peruvian Government International Bond, Unrealised appreciation of contracts (see below) 504 020
2.780%, due 01/12/2060 223 0.09 Index Swaps — 0.05% (29 February 2024: 0.88%)
United States — 7.08% (29 February 2024: 5.22%) Unrealised appreciation of contracts (see below) 128 0.05
1,440 Federal National Mortgage Association, Forward Foreign Currency Contracts — 0.09% (29 February 2024: 0.05%)
6.625%, due 15/11/2030 1,622 0.65 Unrealised appreciation of contracts (see below) 232 0.09
3,920 United States Treasury Inflation Indexed Bonds, Futures — 0.50% (29 February 2024: 0.19%)
1.875%, due 15/07/2034 B 3,981 1.60 U lised iati P tracts (see below) 1256 0.50
960 United States Treasury Note/Bond, 4.875%, due 30/11/2025 965 039 fireabec apprecialion of coMiracts \wee Deow) : '
10 United States Treasury Note/Bond, 3.750%, due 31/08/2026 10 _ Total Financial Assets at fair value through profit or loss 241,117  96.91
140 United States Treasury Note/Bond, 4.125%, due 31/10/2029 141 0.06 Written Options — (0.13%) (29 February 2024: (0.03%))
10 United States Treasury Note/Bond, 3.875%, due 30/11/2029 10 - — CME 3 Month SOFR Futures December 2025
100 United States Treasury Note/Bond, 4.375%, due 31/12/2029 102 0.04 Call 96.5625, due 12/12/2025 - Morgan Stanley (54) (0.02)
2,060 United States Treasury Note/Bond, — CME 3 Month SOFR Futures June 2025
3.625%, due 30/09/2031 # 2,005 0.81 Call 96.50, due 1‘3/06/2025 - Morgan Stanley (19) (0.01)
310 United States Treasury Note/Bond, 3.875%, due 15/08/2034 302 0.12 - RA-S- 10 Ysl‘iar‘Apf” 2025 Call 109.00, due 21/03/2025 - s 0.0
. o organ Stanley X
670 Un!ted States Treasury Note/Bond, 4.250%, due 15/11/2034 673 0.27 — USS. 10 Year April 2025 Call 111.00, due 21/03/2025 -
90 United States Treasury Note/Bond, 4.625%, due 15/11/2044 91 0.04 Morgan Stanley 6) (0.02)
1,260 United States Treasury Note/Bond, 2.000%, due 15/02/2050 775 0.31 — U.5.710 Year April 2025 Put 106.50, due 21/03/2025 -
2,970 United States Treasury Note/Bond, 1.375%, due 15/08/2050 1,541 0.62 Morgan Stanley _ _
1,270 United States Treasury Note/Bond, 1.625%, due 15/11/2050 704 0.28 — U.S. 10 Year April 2025 Put 107.50, due 21/03/2025 -
300 United States Treasury Note/Bond, 1.875%, due 15/02/2051 177 0.07 Morgan Stanley (1) -
370 United States Treasury Note/Bond, 2.375%, due 15/05/2051 246 0.10 - &S}Jaon\fsetgm:yne 2025 Call 112.50, due 23/05/2025 - 63 (©.03)
2,910 United States Treasury Note/Bond, 2.000%, due 15/08/2051 1,764 0.71 .
620 United States Treasury Note/Bond, 4.625%, due 15/05/2054 633 0.6 - bl'g‘rgaoné‘ig[]":';y 2025 Put 106.00, due 25/04/2025 - ) _
1,120 United States Treasury Note/Bond, 4.250%, due 15/08/2054 1,077 0.43 — U.S.10 Year W1 March 2025 Call 110.50, due 07/03/2025 -
790 United States Treasury Note/Bond, 4.500%, due 15/11/2054 792 032 Morgan Stanley (44) (0.02)
— U.S. 10 Year W1 March 2025 Put 109.50, due 07/03/2025 -
17,611 7.08
Morgan Stanley (2) -
Total Government Bonds and Notes (Cost $28,850) 24,565  9.87 — U.S.10 Year W1 March 2025 Put 110.50, due 07/03/2025 -
_ o . o, Morgan Stanley a1 -
Loan Notes — 1.68% (29 February 2024: 2.78%) — U.S. 5 Year April 2025 Call 107.25, due 21/03/2025 -
476 Ali Group S.R.L., 6.426%, due 13/10/2028 * 479 0.19 Morgan Stanley (1) -
383 APi Group De Inc., 6.064%, due 03/01/2029 * 383 0.16 — U.S. 5 Year April 2025 Call 108.25, due 21/03/2025 -
380 Asurion LLC, 8.562%, due 13/09/2030 * 378 0.15 Morgan Stanley (6) -
282 Asurion LLC, 8.662%, due 19/08/2028 * 282 0.1 - m-rgzzesat;ﬁg”' 2025 Call 108.50, due 21/03/2025 - @3 001
736 Brown Group Holding LLC, 6.812%, due 01/07/2031 * 736 0.30 Y .
248 Caesars Entertainment Inc, 6.562%, due 06/02/2031 * 249 0.10 - ﬁﬂ'g‘rgsazesat;ﬁz;" 2025 Put 105.00, due 21/03/2025 - B B
74 Caesars Entertainment Inc, 6.562%, due 06/02/2030 * 74 0.03 — U.S.’5 Year April 2025 Put 105.50, due 21/03/2025 -
196 Citadel Securities LP, 6.329%, due 24/10/2031 * 197 0.08 Morgan Stanley (1) -
343 Cloudera Inc, 8.162%, due 10/08/2028 * 342 0.14 — U.S. Bond April 2025 Put 109.00, due 21/03/2025 -
195 DCert Buyer, Inc., 8.312%, due 16/10/2026 * 189 0.08 Morgan Stanley (1) -
229 First Eagle Holdings Inc, 7.329%, due 22/02/2029 * 229  0.09 Total Written Options (Cost $(280)) (337) (0.13)
258 PCl Gaming Authority, 6.312%, due 06/06/2031 * 258 0.10
379 Phoenix Guarantor Inc, 6.812%, due 21/02/2031 * 378 0.15
Total Loan Notes (Cost $4,173) 4,174 1.68

The accompanying notes are an integral part of the Financial Statements
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% of oo Security is valued in good faith at fair value by or at the discretion of the Valuation
Face Value Net Committee.
Value (000°s) Asset o ) )
(000's) $ Value & Security is in default as at 28 February 2025 (principal and / or interest).
Credit Default Swaps — (0.08%) (29 February 2024: (0.05%)) # Security (in whole or part) pledged as collateral for derivatives trading as at 28 February
Unrealised depreciation of contracts (see below) (201)  (0.08) 2025'_ . )
Index Swaps — (0.20%) (29 February 2024: (0.02%)) + Securities purchased on éto—be-announced ba.5|s. .
Unrealised depreciation of contracts (see below) (505)  (0.20) B The rate of interest on this type of‘ security is tied to the Consumer Price Index (CPI)/Retail
- Price Index (RPI). The coupon rate is the rate as of 28 February 2025.
Forward Foreign Currency Contracts — (0.12%) (29 February 2024: (0.17 %))
Unrealised depreciation of contracts (see below) (296) (0.12) ABBREVIATIONS:
Futures — (0.25%) (29 February 2024: (0.07%)) Perpetual - A bt;nd with nofmaturity date. Perpetual bonds are not redeemable but pay a
Unrealised depreciation of contracts (see below) (634)  (0.25) . steal y stream of interest. Condu
Total Financial Liabilities at fair value through profit or loss (1.973) (078 EMI - Real Estate Mortgage Investment Conduit.
- - . — - TBA — To Be Announced.
Total Financial Assets and Financial Liabilities at fair value through .
profit or loss 239,144 9613  BRL - Brazilian Real
Other Assets in Excess of Liabilities 9,629 3.87 INR - Indian Rupee
% of
Total Net Assets $248,773 100.00 Total
- Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less Analysis of Total Assets Assets
than 0.01%. Transferable securities admitted to an official exchange listing or traded on a regulated
144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as market 77.15
amended. These securities may only be resold, in transactions exempt from registration, Other transferable securities dealt in on another regulated market 137
to qualified institutional buyers. As at 28 February 2025, these securities amounted to Financial derivative instrument 0.88
$47,217,000 or 18.99% of net assets. inancial derivative instruments :
* Variable rate security. The interest rate shown reflects the rate in effect at 28 February Other assets 20.60
2025. Total Assets 100.00
T llliquid.
Schedule of Credit Default Swaps
Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000°s) (000°s)
Morgan Stanley CDX.NA.HY, 5.000% — Buy 20-Dec-2029 2,717 $ (201)
Morgan Stanley CDX.NA.IG, 1.000% - Sell 20-Dec-2029 23,333 504
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $3,206) $ 504
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000's): $(459)) (201)
Net Appreciation of Credit Default Swaps (29 February 2024 (000's): $2,747) $ 303
Schedule of Index Swaps
Notional
Expiration Amount Value
Counterparty Reference Entity Date (000°s) (000's)
Morgan Stanley Pay Fixed 4.060%, Receive Floating USD SOFR Compound 30-Nov-2031 20,928 $ (386)
Morgan Stanley Pay Fixed 4.220%, Receive Floating USD SOFR Compound 17-Jan-2036 3,393 (119
Morgan Stanley Pay Floating USD SOFR Compound, Receive Fixed 4.100% 17-Jan-2028 14,422 128
Unrealised Appreciation of Index Swaps (29 February 2024 (000's): $7,135) $ 128
Unrealised Depreciation of Index Swaps (29 February 2024 (000's): $(146)) (505)
Net Depreciation of Index Swaps (29 February 2024 (000's): $6,989) $ (377)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000°s) (000°s)
06-Mar-2025 Citi Buy usb 1,254 Sell BRL 7,290 $ 17
06-Mar-2025 Citi Buy usb 1,141 Sell BRL 6,770 (7)
06-Mar-2025 Citi Buy BRL 17,260 Sell usb 3,000 (72)
06-Mar-2025 Goldman Sachs Buy usD 345 Sell BRL 2,000 6
06-Mar-2025 Goldman Sachs Buy usD 202 Sell BRL 1,200 2)
14-Mar-2025 BNY Buy usb 90 Sell AUD 143 1
14-Mar-2025 BNY Buy usb 6 Sell EUR 6 -
14-Mar-2025 BNY Buy usb 1 Sell EUR 1 -
14-Mar-2025 BNY Buy EUR 8 Sell usb 8 -
14-Mar-2025 BNY Buy GBP - Sell usb - -
14-Mar-2025 BNY Buy GBP 9 Sell usb 11 -
14-Mar-2025 BNY Buy EUR 494 Sell usb 509 2
14-Mar-2025 BNY Buy AUD 316 Sell usb 199 (3)
02-Apr-2025 Citi Buy usb 2,802 Sell BRL 16,200 71
16-Apr-2025 Bank of America Merrill Lynch Buy usb 293 Sell EUR 280 2
16-Apr-2025 Bank of America Merrill Lynch Buy AUD 3,296 Sell usD 2,041 5
16-Apr-2025 Bank of America Merrill Lynch Buy EUR 480 Sell usb 502 (2)
16-Apr-2025 Bank of America Merrill Lynch Buy CAD 356 Sell usb 249 (2)
16-Apr-2025 BNP Paribas Buy usb 1,482 Sell GBP 1,203 (30)
16-Apr-2025 BNP Paribas Buy CAD 258 Sell usb 180 (1)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts — (continued)

28 February 2025

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
16-Apr-2025 BNP Paribas Buy EUR 250 Sell usb 261 (1)
16-Apr-2025 Citi Buy usb 1 Sell CHF 1 -
16-Apr-2025 Citi Buy usb 1,597 Sell INR 139,500 8
16-Apr-2025 Citi Buy usb 1,344 Sell JPY 204,820 (25)
16-Apr-2025 Citi Buy usb 702 Sell JPY 103,980 7
16-Apr-2025 Citi Buy JPY 354,313 Sell usb 2,275 92
16-Apr-2025 Citi Buy INR 70,896 Sell usb 817 9)
16-Apr-2025 Citi Buy MXN 15,790 Sell usb 761 2
16-Apr-2025 Citi Buy MXN 78,090 Sell usb 3,807 (33)
16-Apr-2025 Goldman Sachs Buy EUR 240 Sell usD 251 Q)
16-Apr-2025 Goldman Sachs Buy MXN 39,052 Sell usb 1,894 (7)
16-Apr-2025 Goldman Sachs Buy MXN 8,570 Sell usb 414 1
16-Apr-2025 JP Morgan Buy usb 6,340 Sell CNH 46,535 (56)
16-Apr-2025 JP Morgan Buy usb 251 Sell INR 22,070 (1)
16-Apr-2025 JP Morgan Buy usb 653 Sell INR 56,980 4
16-Apr-2025 JP Morgan Buy CNH 4,380 Sell usD 601 1
16-Apr-2025 JP Morgan Buy CNH 19,620 Sell usb 2,715 (19)
16-Apr-2025 Morgan Stanley Buy usb 2,922 Sell EUR 2,825 (15)
16-Apr-2025 Morgan Stanley Buy usb 6,940 Sell MXN 143,326 13
16-Apr-2025 Morgan Stanley Buy EUR 590 Sell usb 620 (7)
06-May-2025 BNP Paribas Buy CNH 3,210 Sell usb 445 (3)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $416) $ 232
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(1,408)) (296)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(992)) $ (64)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
3 Month SOFR Index December 2025 Morgan Stanley 116 $ 27,931 $ (89)
3 Month SOFR Index December 2026 Morgan Stanley 30 7,233 21
3 Month SOFR Index September 2025 Morgan Stanley (26) (6,251) (13)
Japan 10 Year Bond (OSE) March 2025 Morgan Stanley (5 (4,642) 86
Long Gilt June 2025 Morgan Stanley 21 2,468 5
U.S. 10 Year Note (CBT) June 2025 Morgan Stanley (135) (14,998) (195)
U.S. 10 Year Ultra Note June 2025 Morgan Stanley (115) (13,139) (314)
U.S. 2 Year Note (CBT) June 2025 Morgan Stanley 9) (1,863) 9
U.S. 5 Year Note (CBT) June 2025 Morgan Stanley 399 43,067 268
U.S. Long Bond (CBT) June 2025 Morgan Stanley 317 37,436 876
U.S. Ultra Bond (CBT) June 2025 Morgan Stanley (4) (496) (14)
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $1,495) $ 1,256
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $(552)) (634)
Net Appreciation of Futures Contracts (29 February 2024 (000's): $943) $ 622
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 5.96% (29 February 2024: 1.79%) 470 OBX 2024-NQM1 Trust, Series 2024 NQM1, Class A1, 144A,
650 AGL CLO 22 Ltd, Series 2022 224, Class DR, 144A, 532 \S/egrlzjfos/oecgltflzzastl/gggr(ilif 2024-INV1, Series 2024 INV1 e 020
6.993%, due 20/01/2037 * 650 0.27 N ! ‘
680 AGL CLO 35 Ltd, Series 2024 35A, Class D1, 1444, Class A3, 1444, 6.470%, due 25/03/2069 537 022
7.362%, due 21/01/2038 * 692 0.29 Total Mortgage-Backed Securities (Cost $9,038) 9,146  3.79
620 Apidos CLO L, Series 2024 50A, Class D1, 144A, Corporate Bonds and Notes — 40.94% (29 February 2024: 45.46%)
7.167%, due 20/01/2038 * 638 0.26 ) o o
774 Arbys Funding LLC, Series 2020 1A, Class A2, 144A, Belgium — 0.10% (29 February 2024: 0.00%)
3.237%, due 30/07/2050 743 0.31 EUR 220 Azelis Finance NV, 4.750%, due 25/09/2029 237 0.10
600 CarVal CLO VII-C Ltd, Series 2023 1A, Class D1R, 144A, Brazil — 0.78% (29 February 2024: 0.92%)
7.443%, due 20/07/203.7 - 61 025 1,400 B3 SA - Brasil Bolsa Balcao, 144A, 4.125%, due 20/09/2031 1,256 0.52
430 Carval CLOXI C Ltd, Series 2024 3A, Class D1, 144A, 630 Suzano Austria GmbH, 5.000%, due 15/01/2030 616 0.26
7.571%, due 20/10/2037 * 434 0.18 L - .
300 CBAM 2017-3 Ltd, Series 2017 3A, Class DR, 144A, 1872 078
8.064%, due 17/07/2034 * 300 0.13 Canada — 0.54% (29 February 2024: 0.52%)
610 Goldentree Loan Management US Clo 7 Ltd, Series 2020 7A, 380 MEG Energy Corp, 144A, 5.875%, due 01/02/2029 376 0.16
Class DRR, 1444, 7.093%, due 20/04/2034 * 610 025 260 Open Text Corp, 144A, 3.875%, due 15/02/2028 246 0.10
400 ggr;‘gvj,/fj‘f Z?;ZZCOL/%L;Z%;;EQS 2023 1A, Class DR, 1444, w00 017 740 Open Text Holdings Inc, 144A, 4.125%, due 15/02/2030 684 0.8
590 Home Equity Asset Trust 2005-6, Series 2005 6, Class M5, 1,306 0.54
5.379%, due 25/12/2035 * 566  0.23 China — 0.46% (29 February 2024: 0.51%)
600 HPS Loan Management 2024-22 Ltd, Series 2024 22A, 1680 Prosus NV, 3.832%. due 08/02/2051 1116 046
Class D1, 144A, 7.300%, due 20/10/2037 * 610 0.25 — o - - o -
288 Jack in the Box Funding LLC, Series 2019 1A, Class A2, Colombia — 0.24% (29 February 2024: 0.24%)
144A, 4.476%, due 25/08/2049 284 0.12 550 Ecopetrol SA, 8.875%, due 13/01/2033 577 0.24
470 Jack in the Box Funding LLC, Series 2022 1A, Class A2, Denmark — 0.34% (29 February 2024: 0.00%)
o
580 Eg;\l/IAIiS61253/;Adg325?§§/2&542A 453 0.19 820 Danske Bank A/S, 7.000%, Perpetual * 821 0.34
7.552%, due 15/10/2034 * 578 024 Dominican Republic — 0.18% (29 February 2024: 0.00%)
550 LCM 40 Ltd 40A, Class D1R, 144A, 430 Aeropuertos Dominicanos Siglo XXI SA,
8.052%, due 15/01/2038 * 557 0.23 7.000%, due 30/06/2034 437 0.18
830 Mosaic Solar I/.oac;w Trust 2023-4, Series 2023 4A, Class C, Finland — 0.28% (29 February 2024: 0.28%)
o
830 éi??c?_gﬂouod Sierés()/z%szlzzﬁss, Class D1, 782 032 EUR 650 Nordea Bank Abp, 3.500%, Perpetual * 674 0.28
144A, 7.823%, due 20/01/2038 * 852 035  France —2.75% (29 February 2024: 3.06%)
650 Ocean Trails CLO XIV Ltd, Series 2023 14A, Class D1R, EUR 140 Afflelou SAS, 6.000%, due 25/07/2029 152 0.06
144A, 7.393%, due 20/01/2038 * 663 0.27 530 Altice France SA, 144A, 8.125%, due 01/02/2027 476 0.20
770 Ocean Trails Clo XVI Ltd, Series 2024 16A, Class D1, 144A, EUR 350 Banijay Entertainment SAS, 7.000%, due 01/05/2029 383 0.16
7.861%, due 20/01/2038 * 795 033 EUR 1,000 BNP Paribas SA, 2.500%, due 31/03/2032 * 1,022 042
1,025 ServiceMaster Funding LLC, Series 2021 1, Class A2ll, 144A, 1,690 BNP Paribas SA, 7.375%, Perpetual * 1,701 0.71
3.113%, due 30/07/2051 873 036 EUR 800 Credit Agricole SA, 5.875%, Perpetual * 839 035
557 SMB Private Education Loan Trust 2021-B, Series 2021 B, EUR 780 Goldstory SAS, 6.750%, due 01/02/2030 852  0.35
Class A, 144A, 1.310%, due 17/07/2051 517 0.22 EUR 150 IPD 3 BV, 8.000%, due 15/06/2028 164  0.07
840 Symphony CLO 40 Ltd, Series 2023 40A, Class D1R, 144A, EUR 180 IPD 3 BV, 6.261%, due 15/06/2031 * 189  0.08
7.070%, due 05/01/2038 * 859  0.36 EUR 370 Kapla Holding SAS, 5.000%, due 30/04/2031 394  0.16
510 Trinitas CLO XIX Ltd, Series 2022 19A, Class D1R, 144A, EUR 420 Rexel SA, 5.250%, due 15/09/2030 458  0.19
7.243%, due 20/10/2033 * 511 0.21 6630 575
410 Valley Stream Park CLO Ltd, Series 2022 1A, Class DRR, - -
144A, 6.993%, due 20/01/2037 * 409 0.7 Germany — 1.86% (29 February 2024: 2.36%)
Total Asset-Backed Securities (Cost $14,198) 14,387  5.96 1,400 Allianz SE, 3.200%, Perpetual * 1,243 0.52
— EUR 600 CT Investment GmbH, 6.375%, due 15/04/2030 650 0.27
Mortgage-Backed Securities — 3.79% (29 February 2024: 3.90%) EUR 489 Nidda Healthcare Holding GmbH, 7.500%, due 21/08/2026 521 022
650 280 Park Avenue 2017-280P Mortgage Trust, Series 2017 EUR 460 Techem Verwaltungsgesellschaft 675 mbH, Series NOV,
280P, Class D, 144A, 6.147%, due 15/09/2034 * 635 0.26 5.375%, due 15/07/2029 494 0.20
580 BANK 2018-BNK15, Series 2018 BN15, Class B, EUR 558 TK Elevator Holdco GmbH, 6.625%, due 15/07/2028 588 0.24
4.663%, due 15/11/2061 * 565 0.23 EUR 102 TUI Cruises GmbH, 6.500%, due 15/05/2026 106 0.04
279 BRAVO Residential Funding Trust 2024-NQMS5, Series 2024 EUR 900 ZF Finance GmbH, 2.000%, due 06/05/2027 895 0.37
NQMS, Class A3, 144A, 6.158%, due 25/06/2064 280 0.12 4497 186
470 Citigroup Commercial Mortgage Trust 2015-GC29, Series
2015 6C20, Class D, 1445, 3.110% due 10/04/2043 378 o016  Guatemala—0.50% (29 February 2024: 0.49%)
290 COMM 2018-COR3 Mortgage Trust, Series 2018 COR3, 1,233 Millicom International Cellular SA, 5.125%, due 15/01/2028 1,195 0.50
Class B, 4.516%, due 10/05/2051 * 253 0.M Indonesia — 0.17% (29 February 2024: 0.17%)
191 gggy“glca“scs“}[ﬁ"’e{‘:j Aslegf’srgée;) Trd“jé 2019°R05, eries 2019 08 0.08 460 Pertamina Persero PT, 3.100%, due 27/08/2030 420 017
260 Connecticut Avenue Securities Trust 2020-R01, Series 2020 Ireland — 0.48% (29 February 2024: 0.21%)
RO1, Class 1B1, 144A, 7.716%, due 25/01/2040 * 269 0.1 590 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
450 Connecticut Avenue Securities Trust 2021-R01, Series 2021 3.300%, due 30/01/2032 525 0.22
RO1, Class 1B1, 144A, 7.452%, due 25/10/2041 * 462 0.19 610 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
390 Connecticut Avenue Securities Trust 2023-R05, Series 2023 6.950%, due 10/03/2055 * 629  0.26
ROS, Class M2, 144A, 7.453%, due 25/06/2043 * 411 047 1154 048
290 Connecticut Avenue Securities Trust 2023-R08, Series 2023 "
RO8, Class 1M2, 144A, 6.852%, due 25/10/2043 * 300 013 lsrael —0.79% (29 February 2024: 0.77%)
410 Connecticut Avenue Securities Trust 2024-R02, Series 2024 EUR 300 Teva Pharmaceutical Finance Netherlands II BV,
RO2, Class M2, 144A, 6.152%, due 25/02/2044 * 415 0.7 7.375%, due 15/09/2029 359 015
800 CSAIL 2015-C3 Commercial Mortgage Trust, Series 2015 1,250 Teva Pharmaceutical Finance Netherlands Ill BV,
€3, Class C, 4.354%, due 15/08/2048 * 697 029 310 '3ré1zonoa;rcr‘r:Aaec?t”cgl/zFonza(snce Netherlands Il BV, bt 0%
710 CSAIL 2016-C7 Commercial Mortgage Trust, Series 2016 Vv ut | .
C7, Class C, 4.371%, due 15/1 112046 * 654 027 8.125%, due 15/09/2031 348 014
220 Freddie Mac STACR REMIC Trust 2022-DNA6, Series 2022 1,917 0.79
DNAG, Class M2, 144A, 10.102%, due 25/09/2042 * 243 0.10 Italy — 1.06% (29 February 2024: 1.05%)
947 Hiton AL 201 Y, eries 2076 HHV, Class D, EUR 1,010 Fibercop SpA, 2.375%, due 12/10/2027 1,019 042
, 4. o, due 05/11/2038 926 0.38 o .
650 JPMBB Commercial Mortgage Securities Trust 2015-C30, GBP 770 Intesa Sanpaolo SpA, 6.500%, due 14/03/2029 1,004 0.42
. 929 ' EUR 510 TeamSystem SpA, 6.285%, due 31/07/2031 * 533 0.22
Series 2015 C30, Class AS, 4.226%, due 15/07/2048 * 633 0.26 Y- PA, :
794 Neighborly Issuer 2023-1, Series 2023 1A, Class A2, 144A, 2,556 1.06
7.308%, due 30/01/2053 817 0.34

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) EUR 430 RAY Financing LLC, 6.500%, due 15/07/2031 472 0.20
Kazakhstan — 0.42% (29 February 2024: 1.00%) GBP 439 Tesco Property Finance 5 Plc, 5.661%, due 13/10/2041 545  0.23
. o GBP 555 Tesco Property Finance 6 Plc, 5.411%, due 13/07/2044 673 0.28
228 E:img:iggi zgz:ggj Eg jég ?fj/:ﬂ" due 24/04/2030 45 019 o 810 Vmed 02 UK Financing I Plc, 4.500%, due 15/07/2031 881 037
3.500%, due 14/04/2033 550 0.23 GBP 1,020 Vodafone Group Pic, 8.000%, due 30/08/2086 * 1,397 058
GBP 1,000 Whitbread Group Plc, 2.375%, due 31/05/2027 1,188 0.49
1,014 042 GBP 620 Whitbread Group Plc, 5.500%, due 31/05/2032 778 032
Luxembourg — 0.32% (29 February 2024: 0.63%) 19,466  8.07
EUR 120 A.ccorlnvest Group SA, 6.375%, due 15/10/2029 132 0.06 United States — 14.29% (29 February 2024: 17.67%)
GBP 530 Cidron Aida Finco Sarl, 6.250%, due 01/04/2028 634 0.26 .
EUR 930 Air Lease Corp, 3.700%, due 15/04/2030 984 041
766 032 92 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
Mexico — 0.93% (29 February 2024: 1.48%) 5.500%, due 20/04/2026 92 0.04
1,250 Banco Mercantil del Norte SA/Grand Cayman, 1,320 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
7.500%, Perpetual * 1240 051 5.750%, due 20/04/2029 1,314 054
1,060 BBVA Mexico SA Institucion De Banca Multiple Grupo 660 American Axle & Manufacturing Inc,
Financiero BBVA Mexico/TX, 5.125%, due 18/01/2033 * 1,014 042 5.000%, due 01/10/2029 605 025
2254 003 200 Ardagh Metal_ Packagmg Finance USA LLC / Ardagh
’ i Metal Packaging Finance Plc, 144A,
Netherlands — 2.09% (29 February 2024: 2.04%) 4.000%, due 01/09/2029 175 0.07
EUR 420 Boels Topholding BV, 5.750%, due 15/05/2030 457 0.19 1,310 Ardagh Packaging Finance Plc / Ardagh Holdings USA
GBP 450 Boost Newco Borrower LLC/GTCR W Dutch Finance Sub BV, Inc, 144A,5.250%, due 15/08/2027 670 028
8.500%, due 15/01/2031 607 0.25 570 Bank of America Corp, 5.015%, due 22/07/2033 * 569 0.24
EUR 200 Cooperatieve Rabobank UA, 4.875%, Perpetual * 207  0.08 280 Bank of America Corp, 5.288%, due 25/04/2034 * 282 012
EUR 800 Cooperatieve Rabobank UA, 3.250%, Perpetual * 812 034 850 Bank of America Corp, 3.311%, due 22/04/2042 * 656 0.27
GBP 1,100 ING Groep NV, 5.000%, due 30/08/2026 * 1,385  0.57 140 Bank of America Corp, 4.083%, due 20/03/2051 * 113 0.05
1,110 Trivium Packaging Finance BV, 5.500%, due 15/08/2026 1,103 046 840 Caesars Entertainment Inc, 144A,
550 VZ Secured Financing BV, 144A, 5.000%, due 15/01/2032 485  0.20 6.500%, due 15/02/2032 852 035
5056 209 320 CCO Holdings LLC / CCO Holdings Capital Corp, 144A,
: : 4.500%, due 01/06/2033 277 0.1
Peru — 0.17% (29 February 2024: 0.17%) 400 Charles Schwab Corp/The, Series H,
610 Petroleos del Peru SA, 5.625%, due 19/06/2047 402 017 4.000%, Perpetual * 359 015
Poland — 0.26% (29 February 2024: 0.00%) 1,380 Charter C_om_munications_ Operatjng LLC / Charter
Communications Operating Capital,
EUR 600 Powszechna Kasa Oszczednosci Bank Polski SA, 3.500%, due 01/06/2041 975 0.40
3.375%, due 16/06/2028 * 628 0.26 250 Cigna Group/The, 4.800%, due 15/08/2038 235 0.10
Slovenia — 0.31% (29 February 2024: 0.31%) 730 Citigroup Inc, 8.125%, due 15/07/2039 915 0.38
EUR 710 United Group BV, 5.250%, due 01/02/2030 739 031 1,548 Continental Resources Inc/OK, 4.900%, due 01/06/2044 1,289 053
- - 750 CSC Holdings LLC, 144A, 6.500%, due 01/02/2029 627 026
South Africa — 0.08% (Z? Februa.ry 2024: 0.08%) 680 DCP Midstrgam Operating LP, 1444,
200 Anglo American Capital Plc, 144A, 4.750%, due 10/04/2027 200 0.08 6.450%, due 03/11/2036 717 0.30
Spain — 1.69% (29 February 2024: 1.70%) 624 Devon Energy Corp, 5.250%, due 15/10/2027 625 0.26
EUR 1,000 Banco Santander SA, 5.750%, due 23/08/2033 * 1,111 046 246 Devon Energy Corp, 5.875%, due 15/06/2028 247010
EUR 800 CaixaBank SA, 4.000%, due 05/03/2037 * 830 034 1,000 Devon Energy Corp, 5.200%, due 15/09/2034 972 0.40
EUR 1,300 Cellnex Finance Co SA, 2.000%, due 15/02/2033 1,211 0.50 1,000 DISH DBS Corp, 7.750%, due 01/07/2026 893 037
EUR 600 Lorca Telecom Bondco SA, 4.000%, due 18/09/2027 625 026 670 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 596  0.25
EUR 300 Telefonica Europe BV, 3.875%, Perpetual * 313 0.13 630 Diversified Healthcare Trust, 9.750%, due 15/06/2025 631  0.26
4,090 169 710 Expand Energy Corp, 4.750%, due 01/02/2032 674 0.28
- = 390 Ford Motor Credit Co LLC, 3.815%, due 02/11/2027 373 0.15
Supranational — 0.86% (29 February 2024: 0.91%) 1,515 Ford Motor Credit Co LLC, 2.900%, due 10/02/2029 1,366 0.57
INR 90,200 European Bank for Reconstruction & Development, 1,130 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 1,078 045
6.300%, due 26/10/2027 1,021 042 235 Goldman Sachs Capital Il, 5.348%, Perpetual * 203 0.08
INR 93,900 International Bank for Reconstruction & Development, GBP 590 Goldman Sachs Group Inc/The, 3.625%, due 29/10/2029 * 711 0.29
6.750%, due 13/07/2029 1,055 044 1,000 H&E Equipment Services Inc, 144A,
2076 086 3.875%, due 15/12/2028 1,001 0.41
330 JPMorgan Chase & Co, 3.328%, due 22/04/2052 * 235 0.10
Sweden — 0.33% (29 February 2024: 0.67%) 260 Kroger Co/The, 5.000%, due 15/09/2034 256 0.11
EUR 750 Verisure Holding AB, 7.125%, due 01/02/2028 805 033 930 Morgan Stanley, 3.622%, due 01/04/2031 * 878 036
Switzerland — 0.59% (29 February 2024: 0.00%) 690 Occidental Petroleum Corp, 3.500%, due 15/08/2029 641 0.27
EUR 870 Dufry One BV, 4.750%, due 18/04/2031 939 039 1,450 Range Resources Corp, 144A,
480 UBS Group AG, 144A, 7.125%, Perpetual * 482 0.20 4.750%, due 15/02/2030 1385 057
320 Royal Caribbean Cruises Ltd, 144A,
1,421 0.59 6.250%, due 15/03/2032 327 0.14
United Kingdom — 8.07% (29 February 2024: 7.96%) 205 Southern Natural Gas Co LLC, 8.000%, due 01/03/2032 236 0.10
GBP 530 B&M European Value Retail SA, 4.000%, due 15/11/2028 629 026 700 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,
GBP 180 B&M European Value Retail SA, 8.125%, due 15/11/2030 241 0.10 8.000%, due 20/09/2025 te 609 0.25
200 Barclays Plc, 7.625%, Perpetual * 201  0.08 640 Targa Resources Partners LP/ Targa Resources Partners
GBP 620 Barclays PIc, 7.125%, Perpetual * 782 032 Finance Corp, 5.500%, due 01/03/2030 648 027
GBP 1,160 Gatwick Airport Finance Plc, 4.375%, due 07/04/2026 1,436  0.60 450 T-Mobile USA Inc, 3.875%, due 15/04/2030 431 018
GBP 1,299 Greene King Finance Plc, Series B2, 1,130 United Airlines Inc, 144A, 4.625%, due 15/04/2029 1,090 0.45
6.839%, due 15/03/2036 * 1,390 0.58 790 United Rentals North America Inc,
400 HSBC Holdings Plc, 4.762%, due 29/03/2033 * 383 0.16 5.500%, due 15/05/2027 791 033
1,240 HSBC Holdings Plc, 6.375%, Perpetual * 1,240  0.51 1,000 United Rentals North America Inc,
EUR 330 INEOS Quattro Finance 2 Plc, 6.750%, due 15/04/2030 354 0.15 3.875%, due 15/02/2031 915 038
GBP 1,340 Lloyds Banking Group Plc, 8.500%, Perpetual * 1,761 0.73 530 Viking Ocean Cruises Ship VII Ltd, 144A,
GBP 1,275 Marston’s Issuer Plc, Series B1, 7.228%, due 16/07/2035 * 1384 057 5.625%, due 15/02/2029 526 022
GBP 660 NatWest Group Plc, 3.619%, due 29/03/2029 * 799 033 1,000 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 982 041
GBP 170 NatWest Markets Plc, 6.375%, due 08/11/2027 222 009  GBP 510 Wells Fargo & Co, 3.473%, due 26/04/2028 * 623 0.26
EUR 520 PEUFin Plc, 7.250%, due 01/07/2028 565  0.23 730 Wells Fargo & Co, 5.013%, due 04/04/2051 * 675 028
GBP 730 Pinewood Finco Plc, 6.000%, due 27/03/2030 920 038 880 Wells Fargo & Co, Series U, 5.875%, Perpetual * 81 036
GBP 400 Pinnacle Bidco Plc, 10.000%, due 11/10/2028 538 022 210 Western Midstream Operating LP,
GBP 550 Premier Foods Finance Plc, 3.500%, due 15/10/2026 687  0.29 3.950%, due 01/06/2025 209 0.09

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 600 United States Treasury Note/Bond,
: : 3.375%, due 15/08/2042 519 0.22
United States — i d, g
nite ates — (continued) ) 2,320 United States Treasury Note/Bond,
480 Western Midstream Operating LP, 4.000%, due 15/11/2042 2,182 0.90
5.500%, due 15/08/2048 431 0.18 1,696 United States Treasury Note/Bond,
720 Western Midstream Operating LP, 4.375%, due 15/08/2043 1,667 0.69
5.250%, due 01/02/2050 636 0.26 1,650 United States Treasury Note/Bond,
34481 1429 . 3.q00;/c,s, due ;5/05/2035 o 1,309 054
nited States Treasury Note/Bond,
Total Corporate Bonds and Notes (Cost $102,860) 98,807  40.94 2.250%. due 15/08/2y046 341 014
Government Bonds and Notes — 37.66% (29 February 2024: 37.64%) 6,850 United Stztes Treasury Note/Bond,
i o . o 3.125%, due 15/05/2048 5,402 2.24
Argentina — 0.38% (29 February 2024: 0.53%) 820 United States Treasury Note/Bond,
1,372 Provincia de Buenos Aires/Government Bonds, 144A, 3.000%, due 15/02/2049 629 0.26
6.625%, due 01/09/2037 911 038 430 United States Treasury Note/Bond,
Brazil — 0.70% (29 February 2024: 1.23%) 2.875%, due 15/05/2049 321 013
BRL 10,694 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, 40 ?gltts%d%sitfg Ige/gssu/gyolglgte/l%ond, 20 0.01
0y B . .
10.000%, due 01/01/2027 1684 070 200 United States Treasury Note/Bond,
Colombia — 0.43% (29 February 2024: 0.44%) 1.375%, due 15/08/2050 104 0.04
1,350 Colombia Government International Bond, 270 Unitedo States Treasury Note/Bond,
5.625%, due 26/02/2044 1,031 043 0 3-000d/°S. due 15/08/2052 ond 205 0.09
410 Unite tates T Note/B
Cote d'Ivoire (lvory Coast) — 0.28% (29 February 2024: 0.36%) 3_%'2%% adue; 15?;;/?05(3) e/ond, 352 0.15
EUR 680 Ivory Coast Government International Bond,
T OB G overmant Bonds and Nates Cort $97358) Snses 3756
Dominican Republic — 0.52% (29 February 2024: 0.50%) ota Sovernment “onds and Totes Tost 7 : :
— L - o,
1,360 Dominican Republic International Bond, 144A, Loan Notes — 1.51% (29 February 2024: 2.09%)
4.875%, due 23/09/2032 1246 052 573 Alterra Mountain Co, 7.062%, due 17/08/2028 * 575 0.24
545 APi Group De Inc., 6.064%, due 03/01/2029 * 545 0.23
—_— 0 . 0 . .
Egypt — 0.30% (29 February 2024: 0.96%) 664 Asurion LLC, 8.6629%, due 19/08/2028 * 664 027
EUR 780 Egypt Government International Bond, 265 Fugue Finance LLC, 8.285%, due 26/01/2028 * 267 0.1
6.375%, due 11/04/2031 724 0.30 295 Grifols Worldwide Operations USA Inc,
Germany — 1.96% (29 February 2024: 0.62%) 6.462%, due 15/11/2027 * 293 0.12
; 9 *
EUR 4,610 Bundesrepublik Deutschland Bundesanleihe, ;?(5) glsgsazcirg?;?ssmgr:22%3516 v, due 15/09/2026 120 0.05
2.200%, due 15/02/2034 4,731 1.96 7 3192% due 30/06/20%1 . 916 038
Indonesia — 0.99% (29 February 2024: 1.05%) 271 Spirit Airlines, 11.322%, due 18/11/2025 *+ 271 0.1
IDR 39,219,000 Indonesia Treasury Bond, Series FR59, Total Loan Notes (Cost $3,632) 3,651 1.51
o
- 7.000%, due 15/05/2227 2,391 0.99 Collective Investment Schemes — 1.33% (29 February 2024: 1.30%)
Israel — 0.49% (29 February 2024: 0.00%) 22 Franklin Templeton Qualified Investor Funds (1) Plc —
1,160 Israel Government International Bond, Series 5Y, Western Asset India Bond Fund — LM Class US$
5.375%, due 19/02/2030 1,170 0.49 Accumulating 3,211 1.33
Kenya — 0.25% (29 February 2024: 0.25%) Total Collective Investment Schemes (Cost $2,474) 3,211 1.33
590 Republic of Kenya Government International Bond, Common Stock — 0.00% (29 February 2024: 0.22%)
9.750%, due 16/02/2031 397 025 switzerland — 0.00% (29 February 2024 0.09%)
Mexico — 1.93% (29 February 2024: 3.43%) 1,760 Credit Suisse Group AG Escrow teo - -
MXN 32,700 Mexican Bonos, Series M, 8.500%, due 31/05/2029 1552 064 Toral Common Stock (Cost §-) _ _
MXN 77,947 Mexican Bonos, Series M, 7.750%, due 13/11/2042 3,105 1.29
4657 193 Total Investments at fair value through profit or loss (Cost $229,594) 220,071 91.19
- ’ A — o, . o,
Nigeria — 0.46% (29 February 2024: 0.45%) Forwa.rd Fore|gn. C.urrency Contracts — 0.25% (29 February 2024: 0.15%)
. . Unrealised appreciation of contracts (see below) 613 0.25
1,400 Nigeria Government International Bond, o .
7.625%, due 28/11/2047 1,121 046  Futures—0.03% (29 February 2024: 0.02%)
Poland — 1.65% (29 February 2024: 1.74%) Unrealised appreciation of contracts (see below) 62 0.03
PLN 20,700 Republic of Poland Government Bond, Series 0432, Total Financial Assets at fair value through profit or loss 220,746  91.47
1.750%, due 25/04/2032 3,983  1.65 Forward Foreign Currency Contracts — (0.44%) (29 February 2024: (0.65%))
South Africa — 1.58% (29 February 2024: 1.51%) Unrealised depreciation of contracts (see below) (1,070)  (0.44)
ZAR 84,478 Republic of South Africa Government Bond, Futures — (0.22%) (29 February 2024: (0.06%))
Series R214, 6.500%, due 28/02/2041 . 2,957 122 Unrealised depreciation of contracts (see below) (532) (0.22)
1,130 Republic of South Africa Government International IR ial Liabiliti fair value th horofitor |
Bond, 5.750%, due 30/09/2049 862 036 Total Financial Liabilities at fair value through profit or loss (1,602) (0.66)
3819 158 Total Financial Assets and Financial Liabilities at fair value through
. - profit or loss 219,144  90.81
United States — 25.74% (29 February 2024: 24.25%) - —
. Other Assets in Excess of Liabilities 22.179 9.19
7,910 United States Treasury Note/Bond, :
2.000%, due 15/11/2026 7,650 3.17 Total Net Assets $241,323 100.00
2,250 United States Treasury Note/Bond, . .
0.625%, due 31/03/2027 2,101 0.87 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
10,390 United States Treasury Note/Bond, than 0.01%.
4.125%, due 31/10/2027 10,430 432 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
500 United States Treasury Note/Bond, amended. These securities may only be resold, in transactions exempt from registration,
3.625%, due 31/03/2028 495 0.21 to qualified institutional buyers. As at 28 February 2025, these securities amounted to
24,090 United States Treasury Note/Bond, $38,326,000 or 15.88% of net assets.
4.625%, due 30/04/2029 24,660 10.22 . . . . .
2,000 United States Treasury Note/Bond, \Zlg;!asble rate security. The interest rate shown reflects the rate in effect at 28 February
4.625%, due 30/09/2030 2,057 0.85 e
1,500 United States Treasury Note/Bond, T lliquid.
4.125%, due 15/11/2032 1,500 0.62 oo Security is valued in good faith at fair value by or at the discretion of the Valuation
120 United States Treasury Note/Bond, Committee.
1.750%, due 15/08/2041 82 0.03 o . .
140 United States Treasury Note/Bond, e Security is in default as at 28 February 2025 (principal and / or interest).
2.000%, due 15/11/2041 99 0.04

The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: % of

Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a Analysis of Total Assets ;sost:tls
steady stream of interest.
REMIC — Real Estate Mortgage Investment Conduit. Transferable securities admitted to an official exchange listing or traded on a regulated
BRL — Brazilian Real market 87.31
EUR _ Euro Other transferable securities dealt in on another regulated market 1.50
Gep _ British Pound Collective investment schemes 1.31
DR — Indonesian Rupiah Financial derivative instruments 0.28
INR _ Indian Rupee Other assets 9.60
MXN — Mexican Peso Total Assets 100.00
PLN — Polish Zloty
ZAR — South Africa Rand
Schedule of Forward Foreign Currency Contracts
Unrealised

Appreciation/
(Depreciation)

Buy Currency Sell Currency

of Contracts

Expiration Date Counterparty (000's) (000°s) (000's)
13-Mar-2025 Citi Buy usb 2,359 Sell INR 204,777 $ 20
13-Mar-2025 Morgan Stanley Buy usD 3,065 Sell TWD 99,169 40
14-Mar-2025 BNY Buy usb 98 Sell EUR 94 1
14-Mar-2025 BNY Buy usb 15 Sell EUR 15 -
14-Mar-2025 BNY Buy usb 6 Sell GBP 5 -
14-Mar-2025 BNY Buy usb 20 Sell GBP 16 -
14-Mar-2025 BNY Buy usb - Sell SGD - -
14-Mar-2025 BNY Buy EUR 14 Sell usb 15 -
14-Mar-2025 BNY Buy EUR 3,682 Sell usb 3,804 17
14-Mar-2025 BNY Buy GBP 4 Sell usb 5
14-Mar-2025 BNY Buy GBP 716 Sell usb 886 15
14-Mar-2025 BNY Buy PLN 10,171 Sell usb 2,508 6
14-Mar-2025 BNY Buy SGD 10 Sell usb 8 -
14-Mar-2025 BNY Buy SGD 958 Sell usb 708 1
14-Mar-2025 BNY Buy AUD 70,174 Sell usb 44,111 (565)
14-Mar-2025 BNY Buy ZAR 505,031 Sell usb 27,363 (398)
14-Mar-2025 BNY Buy PLN 113 Sell usb 29 (1N
14-Mar-2025 BNY Buy CHF 53,673 Sell usb 59,161 366
14-Mar-2025 BNY Buy usb 1,730 Sell ZAR 31,941 23
17-Mar-2025 Goldman Sachs Buy usb 520 Sell TRY 19,390 4)
17-Mar-2025 Goldman Sachs Buy TRY 19,390 Sell usD 507 17
13-May-2025 BNP Paribas Buy usb 1,868 Sell PLN 7,583 (1)
13-May-2025 Citi Buy usb 29,726 Sell EUR 28,496 50
13-May-2025 Citi Buy UsD 22,393 Sell GBP 17,875 (89)
13-May-2025 Citi Buy EUR 665 Sell usb 700 (7)
13-May-2025 Goldman Sachs Buy EUR 323 Sell usD 338 ()
13-May-2025 JP Morgan Buy usb 3,096 Sell MXN 64,206 5
13-May-2025 Morgan Stanley Buy AUD 3,230 Sell usD 2,007 [Q))]
13-May-2025 Morgan Stanley Buy usb 1,495 Sell ZAR 28,186 (2)
13-May-2025 Royal Bank of Canada Buy JPY 603,852 Sell usb 4,000 46
13-May-2025 UBS Buy usb 2,397 Sell CNH 17,373 6
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $364) $ 613
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(1,576)) (1,070)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(1,212)) $ (457)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000's) (000's)
Euro-Bund March 2025 Bank of America Merrill Lynch 58 $ 8,014 $ (220)
Euro-Bux| 30 Year Bond March 2025 Bank of America Merrill Lynch (1) (135) 12
Long Gilt June 2025 Bank of America Merrill Lynch 35 4,113 38
U.S. 10 Year Note (CBT) June 2025 Bank of America Merrill Lynch (5) (555) (8)
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch 27) (3,085) (74)
U.S. 2 Year Note (CBT) June 2025 Bank of America Merrill Lynch 12 2,484 12
U.S. Long Bond (CBT) June 2025 Bank of America Merrill Lynch (60) (7,086) (119)
U.S. Ultra Bond (CBT) June 2025 Bank of America Merrill Lynch (30) (3,724) (111)
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $43) $ 62
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $(139)) (532)
Net Depreciation of Futures Contracts (29 February 2024 (000's): $(96)) $ (470)

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Asset-Backed Securities — 5.16% (29 February 2024: 5.29%) Japan — 0.41% (29 February 2024: 0.00%)
110 1988 CLO 5 Ltd, Series 2024 5A, Class D1, 144A, 370 Nissan Motor Co Ltd, 144A, 4.810%, due 17/09/2030 356 0.41
7.602%, due 15/07/2037 * 112 013
500 522 Funding CLO 2018-3A Ltd, Series 2018 3A, Class DR, 1444, Luxembourg — 0.55% (29 February 2024: 1.04%)
7.655%, due 20/10/2031 * 503 0.58 300 Altice Financing SA, 144A, 5.750%, due 15/08/2029 236 027
250 ABBSL CLO 2 Ltd, Series 2021 2A, Class D, 144A, 710 Altice France Holding SA, 144A, 10.500%, due 15/05/2027 222 026
7.914%, due 15/04/2034 * 251 029 269 ARD Finance SA, 144A, 6.500%, due 30/06/2027 19 0.02
310 AGL CLO 6 Ltd, Series 2020 6A, Class ER, 144A, 177 055
11.055%, due 20/07/2034 * 312 036 d
100 AIMCO CLO 16 Ltd, Series 2021 16A, Class DR, 144A, Macau — 0.39% (29 February 2024: 0.69%)
7.203%, due 17/07/2037 * ) 101012 350 Wynn Macau Ltd, 144A, 5.625%, due 26/08/2028 340 039
160 Bain Capita) Credit CLO 20191, Series 2019 14, Class DR2, 161 o01g  Netherlands —0.23% (29 February 2024: 0.42%)
230 Bain Capital Credit CLO 2020-3 Ltd, Series 2020 3A, Class DRR, 200 Sunrise HoldCo IV BV, 144A, 5.500%, due 15/01/2028 197 023
5o 2444\,' 8393(?1(1;6523-/ 10;%2142; Class D2, 144A 231 026 Spain — 0.53% (29 February 2024: 0.44%)
66035, oo 2030'7/26(;'; c » lass e, 1AA, 255 029 400 Banco Santander SA, 9.625%, Perpetual * 464 0.53
300 GoldenTree Loan Management US CLO 16 Ltd, Series 2022 16A, Switzerland — 1.45% (29 February 2024: 1.45%)
Class DRR, 144A, 6.716%, due 20/01/2038 * 301 035 220 UBS Group AG, 144A, 7.750%, Perpetual * 233 027
200 O e P e g s 2022 BDA, Class ER, o1 0o 230 UBS Group AG, 144A, 9.250%, Perpetual * 252 029
150 et oo ‘P"'t“e S series 2004 74 Class D1 01 023 260 UBS Group AG, 144A, 7.125%, Perpetual * 261 030
1§4UA 7?‘301/ aéur;e;a/m/zow . eries » 1ass D1, 153 018 100 Vistalet Malta Finance Plc / Vista Management Holding Inc, 144A,
OV - : 7.875%, due 01/05/2027 99 0.1
250 Greenwood Park CLO Ltd, Series 2018 1A, Class E, 144A, . ta Fi | . di
9.514%. due 15/04/2031 * 251 0.29 60 glsstgéit l\/lda tag;r/]gg/czeo;;/vma Management Holding Inc, 144A, o 007
150 HPS Loan Management 2024-20 Ltd, Series 2024 20A, Class D2, . %, due . . . .
1444, 8.800%. due 25/07/2037 * 153 018 390 VistaJet Malta Finance Plc / Vista Management Holding Inc, 144A,
443 Magnetite Xl Ltd, Series 2015 12A, Class ER, 144A, 6.375%, due 01/02/2030 352 041
10.244%, due 15/10/2031 * 445 051 1,257  1.45
220 Nassau 2021-1 Ltd, Series 2021 IA, Class DR, 144A, P : .
: . . ] United Arab Emirates — 0.39% (29 Feb 2024: 0.38%
7.893%, due 26/08/2034 * 22 025 nited Arab Emirates — 0.39% (29 February %)
300 Ocean Trails CLO V, Series 2014 5A, Class DRR, 144A 380 Shelf Drilling Holdings Ltd, 144A, 9.625%, due 15/04/2029 337 0.39
8.001%, due 13/10/2031 * 302 035 United Kingdom — 2.75% (29 February 2024: 3.49%)
130 OHA Credit Funding 19 Ltd, Series 2024 19A, Class D1, 144A, 210 Connect Finco SARL / Connect US Finco LLC, 144A,
7.193%, due 20/07/2037 * 132015 9.000%, due 15/09/2029 193 022
220 PPM CLO 8 Ltd, Series 2025 8A, Class D1, 144A, ' Y ) ’
200 Global Auto Holdings Ltd/AAG FH UK Ltd, 144A,
0.000%, due 20/04/2038 * 221 025 o
o ) 11.500%, due 15/08/2029 210 024
180 Trinitas CLO XXIX Ltd, Series 2024 29A, Class D1, 144A, X
7.690%. due 23/07/2037 * 182 0.21 530 Global Auto Holdings Ltd/AAG FH UK Ltd, 144A,
. . = - 8.750%, due 15/01/2032 491 057
Total Asset-Backed Securities (Cost $4,405) 4,489 5.16 800 HSBC Holdings Pic, 4.600%, Perpetual * 720 0.83
Corporate Bonds and Notes — 88.49% (29 February 2024: 85.85%) 740 Lloyds Banking Group Plc, 8.000%, Perpetual * 777 0.89
Canada — 2.66% (29 February 2024: 3.12%) 2,391 2.75
250 Bank of Nova Scotia/The, 8.000%, due 27/01/2084 * 261 030 United States — 69.11% (29 February 2024: 65.40%)
‘2‘70 gomEarg!er :”C' 133?’ ’;;SOZ"' g“e 1?51%03? ;’0‘7‘ 0.58 120 Adient Global Holdings Ltd, 144A, 7.500%, due 15/02/2033 120 0.14
gg e aan. 7-0380;' Goe 81/86/28§2 21 g-ﬁ 200 Adtalem Global Education Inc, 144A, 5.500%, due 01/03/2028 199 0.23
ombardier inc, . /.J90%, due : 510 Advanced Drainage Systems Inc, 144A, 6.375%, due 15/06/2030 517 0.59
230 Cascades Inc/Cascades USA Inc, 144A, 5.375%, due 15/01/2028 226 0.26 o
) " 500 Akumin Inc, 144A, 9.000%, due 01/08/2027 430 049
320 Empire Communities Corp, 144A, 9.750%, due 01/05/2029 334 0.38 ) .
1,130 Allen Media LLC / Allen Media Co-Issuer Inc, 144A,
230 Ritchie Bros Holdings Inc, 144A, 6.750%, due 15/03/2028 236 0.27 o
) 10.500%, due 15/02/2028 446 051
200 Toronto-Dominion Bank/The, 7.250%, due 31/07/2084 * 203 0.23 240 Aloh . 6.750%. d 02032 5 02
180 Vermilion Energy Inc, 144A, 7.250%, due 15/02/2033 175 0.20 40 Alpha Generation LLC, 1444, 6.750%, due 15/10/20 44 028
L L . . 190 AMC Entertainment Holdings Inc, 144A,
2317 2.66 7.500%, due 15/02/2029 161 0.18
France — 3.01% (29 February 2024: 2.65%) 180 AMC Networks Inc, 144A, 10.250%, due 15/01/2029 191 0.22
240 Altice France SA. 144A. 5.500%. due 15/01/2028 193 0.22 760 American Airlines Inc, 144A, 8.500%, due 15/05/2029 801 0.92
670 Altice France SA, 144A, 5.125%, due 15/07/2029 521 0.60 390 American Airlines In/AAdvantage Loyalty IP Ltd, 1444,
. , , N
210 BNP Paribas SA, 144A, 8.000%, Perpetual * 222 026 5.750%, due 20/04/2029 388 045
810 BNP Paribas SA, 144A, 7.750%, Perpetual * 843 097 490 American Axle & Manufacturing Inc, 5.000%, due 01/10/2029 449 0.52
. e A - ) 95 Anagram Holdings LLC/Anagram International Inc, 144A,
820 Credit Agricole SA, 144A, 8.125%, Perpetual * 838 096
[e0R Agrico’® o Terpetua 10.000%, due 15/08/2026 & 1 -
2,617 3.01 520 APH Somerset Investor 2 LLC / APH2 Somerset Investor 2 LLC /
Germany — 0.73% (29 February 2024: 0.70%) APH3 Somerset Inves, 144A, 7.875%, due 01/11/2029 523 0.60
70 Cerdia Finanz GmbH, 144A, 9.375%, due 03/10/2031 74 0.08 390 Apollo Commercial Real Estate Finance Inc, 1444,
250 ZF North America Capital Inc, 144A, 7.125%, due 14/04/2030 250 0.29 4.625%, due 15/05/202? 363 042
320 ZF North America Capital Inc, 144A, 6.875%, due 23/04/2032 309 036 250 Arcosa Inc, 144A, 6.875%, due 15/08/2032 256 0.29
130 AthenaHealth Group Inc, 144A, 6.500%, due 15/02/2030 126 0.15
633 073 110 Bausch Health Cos Inc, 144A, 6.125%, due 01/02/2027 106 0.12
Hong Kong — 0.59% (29 February 2024: 0.23%) 690 Bausch Health Cos Inc, 144A, 6.250%, due 15/02/2029 498 057
250 Melco Resorts Finance Ltd, 144A, 5.375%, due 04/12/2029 233 027 400 Bausch Health Cos Inc, 144A, 5.250%, due 30/01/2030 259 030
280 Melco Resorts Finance Ltd, 144A, 7.625%, due 17/04/2032 281 0.32 100 Beacon Roofing Supply Inc, 144A, 6.500%, due 01/08/2030 103 0.12
514 0.59 30 Bloom Energy Corp, 144A, 3.000%, due 01/06/2029 42 0.05
- - - - 430 Blue Racer Midstream LLC / Blue Racer Finance Corp, 144A,
India — 0.39% (29 February 2024: 0.34%) 7.250%, due 15/07/2032 450 052
340 CA Magnum Holdings, 144A, 5.375%, due 31/10/2026 337 039 370 Boost Newco Borrower LLC, 144A, 7.500%, due 15/01/2031 387 045
Israel — 1.54% (29 February 2024: 1.23%) 50 Brundage-Bone Concrete Pumping Holdings Inc, 144A,
0y
540 Teva Pharmaceutical Finance Co LLC, 6.150%, due 01/02/2036 547 0.63 7.500%, due 01/02/2032 51006
. . 550 Burford Capital Global Finance LLC, 144A,
710 Teva Pharmaceutical Finance Netherlands Il BV, o
8.125%. due 15/09/2031 797 091 9.250%, due 01/07/2031 593  0.68
- - - 240 Caesars Entertainment Inc, 144A, 7.000%, due 15/02/2030 247 0.28
1344 154 200 Caesars Entertainment Inc, 144A, 6.000%, due 15/10/2032 195 022
Italy — 1.26% (29 February 2024: 1.81%) 220 Carnival Corp, 144A, 5.750%, due 15/03/2030 221 025
413 Fibercop SpA, 144A, 6.000%, due 30/09/2034 391 0.45 230 Carnival Corp, 144A, 6.125%, due 15/02/2033 232 0.27
700 Intesa Sanpaolo SpA, 144A, 5.710%, due 15/01/2026 703 0.81 480 Carriage Purchaser Inc, 144A, 7.875%, due 15/10/2029 449 0.52
1,040 CCO Holdings LLC / CCO Holdings Capital Corp, 144A,
1,094  1.26 4.750%, due 01/02/2032 935  1.08

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 220 JB Poindexter & Co Inc, 144A, 8.750%, due 15/12/2031 230 0.26
United States — (continued) 130 JPMorgan Chase & Co, Series OO, 6.500%, Perpetual * 133 0.15
90 CCO Holdings LLC / CCO Holdings Capital Corp, 50 Ladder Capital Finance Holdings LLLP / Ladder Capital Finance
o Corp, 144A, 4.750%, due 15/06/2029 48 0.06
530 ?:ICSgOH/;"szSOS{gS/é%% Holdings Capital Corp, 144A, o009 410 Ladder Capital Finance Holdings LLLP / Ladder Capital Finance
4.500%, due 01/06/2033 459 053 Corp, 144A, 7.000%, due 15/07/2031 426 0.49
250 CCO Holdings LLC / CCO Holdings Capital Corp, 144A, 440 Level 3 Financing Inc, 144A, 11.000%, due 15/11/2029 500 0.57
4.250%, due 15/01/2034 210 0.24 130 Life Time Inc, 144A, 6.000%, due 15/11/2031 131 0.15
390 Charles Schwab Corp/The, Series H, 4.000%, Perpetual * 350 0.40 440 LifePoint Health Inc, 144A, 9.875%, due 15/08/2030 470 0.54
260 Charter Communications Operating LLC / Charter 200 LifePoint Health Inc, 144A, 11.000%, due 15/10/2030 220 0.25
Communications Operating Capital, 3.700%, due 01/04/2051 168  0.19 220 Lightning Power LLC, 144A, 7.250%, due 15/08/2032 229 0.26
120 CHS/Community Health Systems Inc, 144A, 270 LSF11 A5 HoldCo LLC, 144A, 6.625%, due 15/10/2029 278 0.32
6.875%, due 15/04/2029 84 0.10 30 Madison IAQ LLC, 144A, 4.125%, due 30/06/2028 29 0.03
860 CHS/Community Health Systems Inc, 144A, 470 Madison IAQ LLC, 144A, 5.875%, due 30/06/2029 454 0.52
5.250%, due 15/05/2030 730 0.84 460 Masterbrand Inc, 144A, 7.000%, due 15/07/2032 469  0.54
560 %‘§/7C50;ﬂr*éumt{;g?}tzfgzstems Inc, 144A, s 066 1,413 Mcclatchy Media Co LLC, 144A, 11.000%, due 01/12/2031 1,447 166
. o, due . 550 Medline Borrower LP, 144A, 5.250%, due 01/10/2029 534 0.61
270 Citigroup Inc, Series BB, 7.200%, Perpetual * 280 032 180 Medline Borrower LP/Medline Co-Issuer Inc, 144A,
150 Clarios Global LP / Clarios US Finance Co, 144A, 6.250%, due 01/04/2029 183 0.21
6.750%, due 15/02/2030 154 0.18 590 Michaels Cos Inc/The, 144A, 5.250%, due 01/05/2028 443 051
455 Clean Harbors Inc, 144A, 6.375%, due 01/02/2031 462 053 420 Midcap Financial Issuer Trust, 144A, 5.625%, due 15/01/2030 396 045
370 Clear Channel Outdoor Holdings Inc, 144A, 300 Miter Brands Acquisition Holdco Inc / MIWD Borrower LLC, 144A,
7.500%, due 01/06/2029 328 0.38 6.750%, due 01/04/2032 306 035
340 Cloud Software Group Inc, 144A, 9.000%, due 30/09/2029 348 040 170 MIWD Holdco Il LLC / MIWD Finance Corp, 144A,
320 Cloud Software Group Inc, 144A, 8.250%, due 30/06/2032 332 0.38 5.500%. due 01/02/2030 ! ’ 163 0.19
600 Coinbase Global Inc, 144A, 3.625%, due 01/10/2031 521 0.60 300 MPT Op’erat\ng Partnership LP / MPT Finance Corp,
532 CommScope LLC, 144A, 4.750%, due 01/09/2029 479 055 3.500%, due 15/03/2031 206 024
130 CommScope LLC, 144A, 9.500%, due 15/12/2031 135 0.16 110 MPT Operating Partnership LP/ MPT Finance Corp, 144A
160 Crescent Energy Finance LLC, 144A, 9.250%, due 15/02/2028 168  0.19 8.500%, due 15/02/2032 ! ' 113 0.13
270 CSC Holdings LLC, 144A, 11.250%, due 15/05/2028 263 030 520 NCL Corp Ltd, 144A, 8.125%, due 15/01/2029 552 063
810 CSC Holdings LLC, 144A, 6.500%, due 01/02/2029 677 078 650 NCL Corp Ltd, 1447, 7.750%. due 15/02/2029 692 080
320 csc HO:S"‘QS LLC, 1444, 5-750"j°' g“e 15/01/2030 184 0.21 320 NCR Atleos Corp, 144A, 9.500%, due 01/04/2029 350 040
250 CSC Holdings LLC, 144A, 4.125%, due 01/12/2030 184 0.21 .
200 CSC Holdings LLC, 144A, 3.375%, due 15/02/2031 142 0.16 315 Tgvgsgizeﬁjfwg;,%%ef:EOLLC' 1444, 310 036
230 CSC Holdings LLC,.144A, 5.000%, due 15/11/2031 118 0.14 160 Newell Brands Inc, 6.375%, due 15/05/2030 160 018
200 gg;;;/a” dgﬂ;/v&k/%f;/lzdogws Borrower LLC, 144A, s oas 370 Northern Oil & Gas Inc, 1444, 8.125%, due 01/03/2028 376 0.43
130 Diebold Nixdorf Inc, 144A, 7.750%, due 31/03/2030 136 0.16 760 ;‘ﬁ'ztg‘;}eséAC%ﬂiﬂq?zngszc/ bominion Finco Inc, 144A,
. " . ’ o ! : . o, due =3 - -

30 ?_‘é‘;cstz/;'r(‘ji”eﬂ”%é/czéz'j;r“tv Financing Co-Obligor Inc, 1444, 0 003 240 NRG Energy Inc, 144A, 6 250%, due 01/11/2034 241 028
180 Directv Financing LLC / Directv Financing Co-Obligor Inc, 144A, 170 Permlin Resources Operating LLC, 1444,

10.000%, due 15/02/2031 177 020 8.000%, due 15/0472027 174020
840 DISH DBS Corp, 7.750%, due 01/07/2026 750  0.86 176 geg;‘s'i;‘ R;jg‘f;fgfl’z"g;“”g LLC, 144A, 104 o
630 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 560 0.64 210 Pérmiar:'Resources Operating LLC, 144A i
130 DISH DBS Corp, 5.125%, due 01/06/2029 88 0.10 7.000%. due 15/01/2’3032 9 ’ . 216 0.25

70 Diversified Healthcare Trust, 9.750%, due 15/06/2025 70 0.08 250 P.eISmar’t Inc / PetSmart Finance Coro. 144A :
170 Diversified Healthcare Trust, 4.750%, due 15/02/2028 152 0.17 7.750%. due 15/02/2029 P . 242 0.28
170 Dornoch Debt Merger Sub Inc, 144A, 6.625%, due 15/10/2029 136 0.16 840 PM Gen'eral Purchaser LLC. 144A. 9.500%. due 01/10/2028 319 0'94
270 DraftKings Holdings Inc, zero coupon, due 15/03/2028 241 0.28 ) e Lo ’
220 Dream Finders Homes Inc, 144A, 8.250%, due 15/08/2028 231 027 500 Primo Water Holdings Inc /Triton Water Holdings Inc, 1444,

900 EchoStar Corp, 10.750%, due 30/11/2029 %65 111 400 gz‘iOZ"'guﬁfwofﬁoﬁM 6.375% due 01/03/2032 jgz g'i;
360 Elastic NV, 144A, 4.125%, due 15/07/2029 340 039 335 Ra“c‘k;e N ‘FJ ings ’L‘LCC 144R. 3 500% Ze 1510512098 180 0o
440 Endo Finance Holdings Inc, 144A, 8.500%, due 15/04/2031 t 472 054 ckspace Finance LLL., 1444, 3.5U0 7%, due :
440 EquipmentShare.com Inc, 144A, 8.625%, due 15/05/2032 466 0.54 230 Railworks Holdings LP / Railworks Rally Inc, 1444,
210 Esab Corp, 144A, 6.250%, due 15/04/2029 214 0.25 8.250%, due 15/11/2028 o 234 027
490 Expand Energy Corp, 4.750%, due 01/02/2032 265 053 310 Range Resources Corp, 8.250%, due 15/01/2029 319 0.37
260 Fertitta Entertainment LLC / Fertitta Entertainment Finance Co Inc 830 Rocket Martgage LLC / Rocket Mortgage Co-issuier Inc, 1444,
%, due 15/01/2029 ' 246 0.28 4.000%, due 15/10/2033 718 0.83
250 ;jiéa?hﬁii (‘;’44A 5.625% due 01/01/2030 246 0:28 920 Royal Caribbean Cruises Ltd, 144A, 6.000%, due 01/02/2033 931 1.07
120 FirstCash Inc: 144/_\: 6.875%: due 01/03/2032 123 014 200 RR Donnelley & Sons Co, 144A, 9.500%, due 01/08/2029 205 0.24
481 Five Point Operating Co LP / Five Point Capital Corp, 144A, g?g ER Dosnnel.lel\i &Lfg”?i& 1:‘;@31/0'%75%'17029/20(;3/28/2029 gg? 82;
o yan Specialty , , 5. o, due .

500 ;Sﬁ‘;{;jf;f 15 ﬁff&o%, due 01/10/2029 j‘éé 8;2; 230 Saks Global Enterprises LLC, 144A, 11.000%, due 15/12/2029 213 024
500 Ford Motor Credit Co LLC, 4.000%, due 13/11/2030 455 0.52 520 Sally Holdings LLC / Sally Capital Inc, 6.750%, due 01/03/2032 528 0.61
480 Full House Resorts Inc, 1444, 8.250%, due 15/02/2028 484 0.56 300 Service Properties Trust, 8.375%, due 15/06/2029 304 035
220 Garrett Motion Holdings Inc / Garrett LX | Sarl, 144A, 170 Service Properties Trust, 144A, 8.625%, due 15/11/2031 182 0.21

7.750%, due 31/05/2032 224 0.26 640 Shift4 Payments LLC / Shift4 Payments Finance Sub Inc, 144A,
160 Gates Corp/DE, 144A, 6.875%, due 01/07/2029 164 0.19 6.750%, due 15/08/2032 653 0.75
340 Gen Digital Inc, 144A, 7.125%, due 30/09/2030 351 0.40 340 Simmons Foods Inc/Simmons Prepared Foods Inc/Simmons Pet
130 Gen Digital Inc, 144A, 6.250%, due 01/04/2033 130  0.15 Food Inc/Simmons Feed, 144A, 4.625%, due 01/03/2029 317 036
190 GFL Environmental Inc, 144A, 4.750%, due 15/06/2029 183 021 330 Sizzling Platter LLC / Sizzling Platter Finance Corp, 144A,

30 GFL Environmental Inc, 144A, 6.750%, due 15/01/2031 31 004 8.500%, due 28/11/2025 331 038
510 Gray Media Inc, 144A, 5.375%, due 15/11/2031 297 034 260 Snap Inc, 144A, 6.875%, due 01/03/2033 263 0.30
207 HCA Inc, 7.500%, due 15/11/2095 223 026 430 Sotera Health Holdings LLC, 144A, 7.375%, due 01/06/2031 443 0.51
100 Hilcorp Energy | LP / Hilcorp Finance Co, 144A, 70 Speedway Motorsports LLC / Speedway Funding Il Inc, 144A,

8.375%, due 01/11/2033 105 0.12 4.875%, due 01/11/2027 68  0.08
460 Howard Midstream Energy Partners LLC, 144A, 380 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,

7.375%, due 15/07/2032 480 0.55 8.000%, due 20/09/2025 te 331 0.38
130 iHeartCommunications Inc, 144A, 9.125%, due 01/05/2029 111 013 150 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,
184 iHeartCommunications Inc, 144A, 7.000%, due 15/01/2031 137 0.16 8.000%, due 20/09/2025 te 130 0.15
230 IIP Operating Partnership LP, 5.500%, due 25/05/2026 227 0.26 440 Starwood Property Trust Inc, 144A, 7.250%, due 01/04/2029 458 0.53
550 Jane Street Group /JSG Finance Inc, 144A, 470 Starwood Property Trust Inc, 144A, 6.000%, due 15/04/2030 467 0.54

7.125%, due 30/04/2031 571 0.66 170 StoneX Group Inc, 144A, 7.875%, due 01/03/2031 179 0.21
130 Jane Street Group / JSG Finance Inc, 144A, 100 Summit Midstream Holdings LLC, 144A,

6.125%, due 01/11/2032 131 0.15 8.625%, due 31/10/2029 105 0.12

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2025 — (continued)

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) Collective Investment Schemes — 1.01% (29 February 2024: 0.60%)
United States — (continued) 882 Western Asset Liquidity Funds Plc — Western Asset US Dollar
260 Sunnova Energy Corp, 144A, 5.875%, due 01/09/2026 196  0.23 Liquidity Fund — Class WA (Distributing) 882  1.01
170 Tallgrass Energy Partners LP / Tallgrass Energy Finance Corp, Total Collective Investment Schemes (Cost $882) 882 1.01
144A, 6.000%, due 31/12/2030 165 0.19 - "
250 Titan International Inc, 7.000%, due 30/04/2028 248 020  Common Stock —0.09% (29 February 2024: 0.33%)
490 TopBuild Corp, 144A, 3.625%, due 15/03/2029 455 0.52 Switzerland — 0.00% (29 February 2024: 0.33%)
460 TransDigm Inc, 144A, 6.750%, due 15/08/2028 468  0.54 2,640 Credit Suisse Group AG Escrow too _ _
470 Tutor Perini Corp, 144A, 11.875%, due 30/04/2029 519 0.60 3 N
510 United Airlines Inc, 1444, 4.625%, due 15/04/2029 492 057  United States —0.09% (29 February 2024: 0.00%)
460 United Rentals North America Inc, 144A, 3 Endo Inc 75 0.09
6.125%, due 15/03/2034 466 0.54 510 Par Pharmaceutical Escrow too - -
440 Uniti Group LP / Uniti Group Finance 2019 Inc/ CSL Capital LLC, 75 0.09
144A, 6.500%, due 15/02/2029 409 0.47 -
210 Univision Communications Inc, 144A, 8.000%, due 15/08/2028 214 025  Total Common Stock (Cost $463) 75 009
450 Upbound Group Inc, 144A, 6.375%, due 15/02/2029 441 051 Total Investments at fair value through profit or loss (Cost $91,898) 88,135 101.36
179 US Renal Care Inc, 144A, 10.625%, due 28/06/2028 155 0.18 " faul S " S
650 Venture Global Calcasieu Pass LLC, 144A, Credit Default Swaps — 0.03% (29 February 2024: 0.43%)
6.250%, due 15/01/2030 665 0.77 Unrealised appreciation of contracts (see below) 26 0.03
180 Venture Global Calcasieu Pass LLC, 144A, f _ o . o
4.125% due 15/08/2031 164 019 FOMérd Forelgn. C.urrency Contracts — 0.01% (29 February 2024: 0.01%)
120 Venture Global Calcasieu Pass LLC, 144A Unrealised appreciation of contracts (see below) 10  0.01
3.875%, due 01/11/2033 104 0.12 Futures — 0.08% (29 February 2024: 0.01%)
210 Venture Global LNG Inc, 144A, 7.000%, due 15/01/2030 213 0.24 . -
g g g Unrealised t f contract: bel 65  0.08
630 Venture Global LNG Inc, 144A. 9.875%, due 01/02/2032 689  0.79 nrealised appreciation of contracts (see below)
450 Venture Global LNG Inc, 144A, 9.000%, Perpetual * 458 0.53 Total Financial Assets at fair value through profit or loss 88,236 101.48
460 VFH Parent LLC / Valor Co-Issuer Inc, 144A, Credit Default Swaps — (0.03%) (29 February 2024: (0.22%))
7.500%, due 15/06/2031 476 0.55 U lised d iati ¢ tract below) 200 (0.03
330 Viasat Inc, 1444, 7.500%, due 30/05/2031 248 028 nrealised depreciation of contracts (see below (20) 003
600 Viking Cruises Ltd, 144A, 7.000%, due 15/02/2029 607  0.70 Swaptions — (0.01%) (29 February 2024: 0.00%)
200 Viking Cruises Ltd, 144A, 9.125%, due 15207/2031 217 025 Unrealised depreciation of contracts (see below) (1) (0.01)
120 Vistra Operations Co LLC, 144A, 7.750%, due 15/10/2031 127 0.15 " o i o
800 WW International Inc, 144A, 4.500%, due 15/04/2029 189 022  ForwardForeign Currency Contracts —0.00% (29 February 2024: 0.00%)
420 Wynn Resorts Finance LLC / Wynn Resorts Capital Corp, 144A, Unrealised depreciation of contracts (see below) (5) -
7.125%, due 15/02/2031 442 051 Total Financial Liabilities at fair value through profit or loss (36) (0.04)
140 XPLR Infrastructure LP, 144A, 2.500%, due 15/06/2026 133 0.15 - - . — -
110 XPLR Infrastructure Operating Partners LP, 144A, Tota_l Financial Assets and Financial Liabilities at fair value through
7.250%, due 15/01/2029 109 013  Pprofitorloss 88,200 10144
430 XPO CNW Inc, 6.700%, due 01/05/2034 444 0.51 Liabilities in Excess of Other Assets (1,247) (1.44)
230 XPO Inc, 144A, 7.125%, due 01/02/2032 239 0.27
250 ZipRecruiter Inc, 144A, 5.000%, due 15/01/2030 227 026  Jotal NetAssets $86,953 100.00
60,092 69.11 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Zambia — 2.50% (29 February 2024: 0.78%) than 0.01%.
720 First Quantum Minerals Ltd, 144A, 9.375%, due 01/03/2029 769  0.88 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
480 First Quantum Minerals Ltd, 144A, 8.625%, due 01/06/2031 501 0.58 amended. These securities may only be resold, in transactions exempt from registration,
890 First Quantum Minerals Ltd, 144A, 8.000%, due 01/03/2033 908 1.04 to qualified institutional buyers. As at 28 February 2025, these securities amounted to
2178 2.50 $70,771,000 or 81.41% of net assets.
Total Corporate Bonds and Notes (Cost $80,370) 76,945 8849 * \Z/(a);;ble rate security. The interest rate shown reflects the rate in effect at 28 February
Government Bonds and Notes — 0.52% (29 February 2024: 0.28%) + Illwqui.d
Argentina — 0.52% (29 February 2024: 0.28% i
9 _ o ) y ?) oo Security is valued in good faith at fair value by or at the discretion of the Valuation
58 Provincia de Buenos Aires/Government Bonds, Committee
6.625%, due 01/09/2037 38 0.05 T ) )
617 Provincia de Buenos Aires/Government Bonds, 144A, € Security is in default as at 28 February 2025 (principal and / or interest).
6.625%, due 01/09/2037 410 0.47
448 0.52 ABBREVIATIQNS: ‘
Total Government Bonds and Notes (Cost $293) 448 052 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
steady stream of interest.
Loan Notes — 6.09% (29 February 2024: 6.41%) % of
164 Adtalem Global Education, 7.062%, due 14/08/2028 * 164 0.19 T;tca'll
460 Asurion LLC, 8.412%, due 17/08/2028 * 460 053 Analysis of Total Assets Assets
249 Clarios Global LP, 6.812%, due 06/05/2030 * 249 0.29
189 Cotiviti Inc, 7.059%, due 30/04/2031 * 187  0.21 Transferable securities admitted to an official exchange listing or traded on a regulated
400 DCert Buyer, Inc., 11.312%, due 16/02/2029 * 327 0.38 market 90.65
190 Deerfield Dakota Holding LLC, 11.340%, due 14/04/2028 * 185 0.21 . .
' . Other transferabl ties dealt th lated market 5.86
262 Eyecare Tranche, 5.393%, due 15/11/2028 * 207 024 er transterable securities Cealt In on another reguiated marke
402 Gannett Holdings LLC, 9.308%, due 15/10/2029 * 401 046  Collective investment schemes 0.98
209 Genesee & Wyoming Inc, 6.079%, due 10/04/2031 * 209 0.24 Financial derivative instruments 0.11
209 Gray Television, 9.559%, due 23/05/2029 * 199 0.23 Other assets 240
21 Magenta Buyer LLC, 11.301%, due 27/07/2028 * 19 0.02
28 Magenta Buyer LLC, 11.551%, due 27/07/2028 * 15 0.02 Total Assets 100.00
96 Magenta Buyer LLC, 6.051%, due 27/07/2028 * 32 0.04
46 MRI Software LLC, 9.079%, due 10/02/2027 * 46 0.05
81 MRI Software LLC, 9.079%, due 10/02/2027 * 80 0.09
157 Neptune Bidco U.S. Inc, 9.389%, due 11/04/2029 * 140 0.16
415 Phoenix Guarantor Inc, 6.812%, due 21/02/2031 * 414 0.48
210 Quikrete Holdings Inc., 0.000%, due 31/01/2032 * 210 024
650 Rent-A-Center IN¢/TX, 7.041%, due 17/02/2028 * 651 0.75
205 Spirit Airlines, 11.322%, due 18/11/2025 *t 205 0.24
357 Station Casinos LLC, 6.312%, due 14/03/2031 * 357 0.41
100 United Airlines Inc, 6.297%, due 24/02/2031 * 100 0.1
440 X Corp, 0.000%, due 26/10/2029 * 439 0.50
Total Loan Notes (Cost $5,485) 5296  6.09

The accompanying notes are an integral part of the Financial Statements
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Schedule of Credit Default Swaps

28 February 2025

Notional
Expiration Amount Value
Counterparty Reference Entity — Buy/Sell Protection Date (000's) (000's)
Goldman Sachs American Airlines Group Inc, 5.000% — Sell 20-Dec-2029 334 $ 12
Goldman Sachs Nabors Industries, Inc, 1.000% — Sell 20-Jun-2029 115 (20)
Goldman Sachs Transocean Inc, 1.000% — Buy 20-Jun-2029 115 14
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $421) $ 26
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000°s): $(219)) (20)
Net Appreciation of Credit Default Swaps (29 February 2024 (000's): $202) $ 6
Schedule of Swaptions
Notional
Effective Amount Value
Counterparty Description Date (000’s) (000's)
Goldman Sachs Swaption Payer Strike 1.07% 17-Apr-2025 1,800 $(11)
Unrealised Appreciation of Swaptions (29 February 2024 (000's): $-) -
Unrealised Depreciation of Swaptions (29 February 2024 (000's): $-) (11)
Net Depreciation of Swaptions (29 February 2024 (000's): $-) $(11)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
14-Mar-2025 BNY Buy usb 31 Sell SGD 41 $ -
14-Mar-2025 BNY Buy usb 8 Sell SGD 1" -
14-Mar-2025 BNY Buy SGD 765 Sell usb 572 (5)
14-Mar-2025 BNY Buy SGD 3,217 Sell usb 2,378 3
14-Mar-2025 BNY Buy GBP - Sell usb - -
14-Mar-2025 BNY Buy GBP 10 Sell usb 12 -
14-Mar-2025 BNY Buy EUR 1,298 Sell usb 1,341 7
14-Mar-2025 BNY Buy EUR - Sell usb - -
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $14) $ 10
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(1)) (5)
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $13) $ 5
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000°s)
U.S. 5 Year Note (CBT) June 2025 Goldman Sachs 76 $ 8,203 $ 65
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $8) $ 65
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $-) -
Net Appreciation of Futures Contracts (29 February 2024 (000°s): $8) $ 65

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 7.20% (29 February 2024: 0.50%) France — 0.86% (29 February 2024: 1.06%)
150 AGL CLO 16 Ltd, Series 2021 16A, Class DR, 144A, 450 Altice France SA, 144A, 5.500%, due 15/10/2029 352 0.86
6.725%, due 23/01/2035 * | 150 0.37 Germany — 1.71% (29 February 2024: 3.64%)
140 QGEJECD/LOO JJGL;'/ST;';;;SOEZ 174, Class ER, 144A, w034 40 Cerdia Finanz GmbH, 1444, 9.375%, due 03/10/2031 42 010
) | ; ’ EUR 200 CT Investment GmbH, 6.375%, due 15/04/2030 217 0.53
120 AGL CLO 35 Ltd, Series 2024 35A, Class E, 144A, N
o * EUR 130 Techem Verwaltungsgesellschaft 675 mbH, Series NOV,
9.662%, due 21/01/2038 121 0.30
. . 5.375%, due 15/07/2029 139 0.34
100 Apex Credit CLO 2019-II Ltd, Series 2019 2A, Class D1NR, X
o « EUR 45 TUI Cruises GmbH, 6.500%, due 15/05/2026 47 0.12
144A, 7.813%, due 25/01/2038 102 0.25 . .
i N N . 250 ZF North America Capital Inc, 144A,
180 Bain Capital Credit CLO 2020-3 Ltd, Series 2020 3A, 6.875%. due 14/04/2028 253 0.62
Class DRR, 144A, 7.390%, due 23/10/2034 * 181 0.44 - o -
150 GoldenTree Loan Management US CLO 16 Ltd, Series 2022 698 1.71
16A, Class DRR, 144A, 6.716%, due 20/01/2038 * 150  0.37 Guatemala — 0.88% (29 February 2024: 1.78%)
150 S‘O'deé‘éfzei;‘f/;‘ Management U° /g"lc;z%gtsd;se”es 2019 6A, o1 o 140 Central American Bottling Corp / CBC Bottling Holdco SL /
150 GaISSb Cavital Part cz'o ;’g B Lt Serios 2024 76A : Beliv Holdco SL, 144A, 5.250%, due 27/04/2029 * 135 033
olub Capital Partners , Series , i o
Class D1, 144A, 7.642%, due 25/10/2037 * 151 037 250 Millicom International Cellular SA, 4.500%, due 27/04/2031 223 0.55
160 Golub Capital Partners CLO 77 B Ltd, Series 2024 77A, 358 088
Class E, 144A, 9.146%, due 25/01/2038 * 161 0.40 Hong Kong — 0.64% (29 February 2024: 0.48%)
250 Magnetite XII Ltd, Series 2015 124, Class ER, 144A, 137 Add Hero Holdings Ltd, 8.500%, due 30/09/2029 11 003
10.244%, due 15/10/2031 251 062 106 Add Hero Holdings Ltd, 9.000%, due 30/09/2030 3 001
110 Nassau 2021-1 Ltd, Series 2021 IA, Class DR, 1444, 139 Add Hero Holdings Ltd, 9.800%, due 30/09/2031 4 001
7.893%, due 26/08/2034 027 260 Melco Resorts Finance Ltd, 5.375%, due 04/12/2029 242 0.59
250 Ocean Trails Clo X, Series 2020 10A, Class ER, 144A,
12.134%, due 15/10/2034 * 250 061 260 064
150 Ocean Trails CLO XIV Ltd, Series 2023 14A, Class ER, 144A, Ireland — 0.70% (29 February 2024: 0.57%)
10.633%, due ZQ/OVZ(BS * . 151 0.37 330 AerCap Ireland Capital DAC / AerCap Global Aviation Trust,
150 OHA Credit Funding 11 Ltd, Series 2022 11A, Class D1R, 3.400%, due 29/10/2033 287 0.70
144A, 7.143%, due 19/07/2037 * 151 0.37 - N
100 OHA Credit Funding 18 Ltd, Series 2024 18A, Class D1, Israel — 1.46% (29 February 2024: 2.77%)
144A, 7.743%, due 20/04/2037 * 102 0.25 150 Teva Pharmaceutical Finance Netherlands Ill BV,
100 Palmer Square CLO 2022-3 Ltd, Series 2022 3A, Class D1R, 3.150%, due 01/10/2026 145 036
144A, 7.243%, due 20/07/2037 * 102 0.25 400 Teva Pharmaceutical Finance Netherlands Ill BV,
100 Pikes Peak CLO 6, Series 2020 6A, Class ERR, 144A, 8.125%, due 15/09/2031 449 1.10
—%, due 18/05/2034 * 100 0.25 594 1.46
100 PPM CLO 8 Ltd, Series 2025 8A, Class D1, 144A, _ o . o
0.000%, due 20/04/2038 * 101 025  taly—1:41% (29 February 2024: 2.25%) . i
100 Trinitas CLO XXVII Ltd, Series 2024 27A, Class D1, 144A, 520 Intesa Sanpaolo SpA, 14i1A, 4.198%, due 01106/2032 471 1.15
8.593%, due 18/04/2037 * 103 025  EUR__ 100 TeamSystem SpA, 6.285%, due 31/07/2031 105 0.26
200 Warwick Capital CLO 3 Ltd, Series 2024 3A, Class D, 144A, 576 1.41
8.793%, due 20/04/2037 * 205 050 japan — 0.47% (29 February 2024: 0.00%)
Total Asset-Backed Securities (Cost $2,915) 2935 720 200 Nissan Motor Co Ltd, 144A, 4.810%, due 17/09/2030 193 047
Mortgage-Backed Securities — 0.25% (29 February 2024: 0.00%) Luxembourg — 2.24% (29 February 2024: 3.07%)
100 LHOME Mortgage Trust 2025-RTL1, Series 2025 RTL1, 630 Altice Financing SA, 144A, 5.750%, due 15/08/2029 495 1.21
Class M1, 144A, 7.023%, due 25/01/2040 * 101 0.25 410 Altice France Holding SA, 144A, 6.000%, due 15/02/2028 127 0.31
Total Mortgage-Backed Securities (Cost $100) 101 0.25 404 ARD Finance SA, 144A, 6.500%, due 30/06/2027 28  0.07
GBP 220 Cidron Aida Finco Sarl, 6.250%, due 01/04/2028 263 0.65
Corporate Bonds and Notes — 70.72% (29 February 2024: 77.42%) 913 24
Belgium — 0.26% (29 February 2024: 0.00%) -
X Macau — 0.46% (29 February 2024: 0.73%)
EUR 100 Azelis Finance NV, 4.750%, due 25/09/2029 108 0.26
Brazil — 1.96% (29 February 2024: 1.93%) 200 Wynn Macau Ltd, 144A, 5.125%, due 15/12/2029 188 0.46
razil — 1. o
450 B; SA — Brasil By\ Bal 1;4A 4.125%, due 20/09/2031 404 0.99 Mexico — 2.80% (29 February 2024: 1.88%)
430 Mercadolibre Inc. 3.125% due 14/01/2031 396 097 200 Banco Mercantil del Norte SA/Grand Cayman, 144A,
Ut z . 7.625%, Perpetual * 201 0.49
800  1.96 360 Banco Mercantil del Norte SA/Grand Cayman, 144A,
Canada — 1.51% (29 February 2024: 2.30%) o0 géf/zj‘;/;. P'erpse,;ufl o D Banca Multioe G 328 081
. lexico nstitucion De Banca Multiple Grupo
310 Bombardier Inc, 144A, 7.250%, due 01/07/2031 318 078 Financiero BBVA Mexico/TX, 1444, 5.125%, due 18/01/2033 * 612 150
180 Open Text Holdings Inc, 4.125%, due 15/02/2030 166 0.41
40 Ritchie Bros Holdings Inc, 144A, 7.750%, due 15/03/2031 42 010 1141 2.80
90 Vermilion Energy Inc, 144A, 7.250%, due 15/02/2033 83 0.22 Morocco — 0.49% (29 February 2024: 0.00%)
614 1.51 200 OCP SA, 144A, 4.500%, due 22/10/2025 199 0.49
Chile — 0.67% (29 February 2024: 0.00%) Netherlands — 0.72% (29 February 2024: 0.00%)
200 ATP Tower Holdings / Andean Telecom Partners Chile SpA / EUR 100 Boels Topholding BV, 5.750%, due 15/05/2030 109 0.26
Andean Tower Partners C, 144A, 7.875%, due 03/02/2030 201 049 200 Sunrise FinCo | BV, 4.875%, due 15/07/2031 187  0.46
70 Latam Airlines Group SA, 144A, 7.875%, due 15/04/2030 70 0.18 296 072
271 0.67 Peru — 0.67% (29 February 2024: 1.21%)
China — 0.01% (29 February 2024: 0.04%) 350 Petroleos del Peru SA, 144A, 4.750%, due 19/06/2032 272 0.67
18 China Aoyuan Group Ltd, zero coupon, due 30/09/2028 - - Slovenia — 0.51% (29 February 2024: 0.43%)
zg? gp!”a ﬁoyua” gfoup tig: g-gggz//"' gue 30/0‘912031 ; 0o  EUR__ 200 United Group BV, 5.250%, due 01/02/2030 208 051
ina Aoyuan Group Ltd, 0.0007%, Perpetua ' Sweden — 1.31% (29 February 2024: 2.12%)
- 3 0.01 230 Stena International SA, 144A, 7.250%, due 15/01/2031 234 0.57
Colombia — 1.04% (29 February 2024: 0.89%) EUR 280 Verisure Holding AB, 7.125%, due 01/02/2028 300 0.74
280 Ecopetrol SA, 8.375%, due 19/01/2036 278 0.68 534 1.31
9
200 Ecopetrol SA, 5.875%, due 28/05/2045 144 0.36 Switzerland — 0.64% (29 February 2024: 0.26%)
422 1.04 220 UBS Group AG, 144A, 7.125%, Perpetual * 221 054
Dominican Republic — 0.75% (29 February 2024: 0.00%) 40 Vistalet Malta Finance Plc / Vista Management Holding Inc,
300 Aeropuertos Dominicanos Siglo XXI SA, 144A, 144A, 7.875%, due 01/05/2027 39 010
7.000%, due 30/06/2034 305 0.75 260 0.64

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — (continued) 80 EquipmentShare.com Inc, 144A, 8.000%, due 15/03/2033 83 0.20
Turkey — 1.65% (29 February 2024: 1.23%) ;28 Esab CdOEp. 144? 6-2307"§6$ued1 5/3411//33529032 ;82 ggi
xpand Energy Corp, 4. o, due .
ggg EAoeCanchllz S'f:;‘;:i;;::g;égg% dA‘ée ffﬁ/ 2029 191 047 220 Full House Resorts Inc, 144A, 8.250%, due 15/02/2028 222 054
8.250%, due 15/11/2028 208 051 % ?_@'g%t(wgsfgSgg'znggz‘"c/Ga"e“ DX Sarl, 1444, 9 023
270 Turk Telekomunikasyon AS, 144A, 7.375%, due 20/05/2029 276 067 60 Gen Digital Inc, 1444, 6 250%, due 01/04/2033 60 015
675 165 140 GFL Environmental Inc, 144A, 6.750%, due 15/01/2031 145 036
United Kingdom — 6.33% (29 February 2024: 7.09%) 100 2_";%%”552%'15?1’/§3§°3rp Finance Co. 1444 105 026
EUR 220 888 Acquisitions Ltd, 7.558%, due 15/07/2027 234 0.57 10 Howard Midstream Energy Partners LLC, 144A,
EUR 200 888 Acquisitions Ltd, 144A, 7.558%, due 15/07/2027 213 052 7.375%, due 15/07/2032 10 003
200 Ashtead Capital Inc, 144A, 2.450%, due 12/08/2031 172 0.42 76 iHeartCommunications Inc, 144A, 9.125%, due 01/05/2029 65 0.16
GBP 100 B&M European Value Retail SA, 4.000%, due 15/11/2028 119  0.29 60 Iron Mountain Inc, 144A, 7.000%, due 15/02/2029 62 0.15
220 Connect Finco SARL / Connect US Finco LLC, 144A, 200 Jane Street Group /JSG Finance Inc, 144A,
9.000%, due 15/09/2029 202 050 7.125%, due 30/04/2031 208 0.51
GBP 100 Gatwick Airport Finance Plc, 4.375%, due 07/04/2026 124 030 220 JB Poindexter & Co Inc, 144A, 8.750%, due 15/12/2031 230 0.56
200 Global Auto Holdings Ltd/AAG FH UK Ltd, 144A, 60 JPMorgan Chase & Co, Series 00, 6.500%, Perpetual * 62 0.15
11.500%, due 15/08/2029 210 0.52 60 Level 3 Financing Inc, 144A, 11.000%, due 15/11/2029 68 0.17
EUR 100 INEOS Quattro Finance 2 Plc, 6.750%, due 15/04/2030 107 026 70 Life Time Inc, 144A, 6.000%, due 15/11/2031 70 017
280 Lloyds Banking Group Plc, 8.000%, Perpetual * 294 072 120 Lightning Power LLC, 144A, 7.250%, due 15/08/2032 125 031
225 Marks & Spencer Plc, 144A, 7.125%, due 01/12/2037 246 0.60 70 Masterbrand Inc, 144, 7.000%, due 15/07/2032 7017
GBP 510 Marston's Issuer PIc, Series B1, 7.228%, due 16/07/2035 * 553 1.36 40 Mediine Borrower LP/Medline Co-Issuer Inc, 144A,
EUR 100 RAY Financing LLC, 6.500%, due 15/07/2031 110 027 6.250%, due 01/04/2029 a1 010
2 : : 170 Michaels Cos Inc/The, 144A, 5.250%, due 01/05/2028 128 031
2,584 6.33 130 Miter Brands Acquisition Holdco Inc / MIWD Borrower LLC,
United Republic of Tanzania — 0.50% (29 February 2024: 0.00%) 144A, 6.750%, due 01/04/2032 . 133 032
. 50 MPT Operating Partnership LP / MPT Finance Corp, 144A,
200 HTA Group Ltd/Mauritius, 144A, 7.500%, due 04/06/2029 203 050 8.500%, due 15/02/2032 51 0413
United States — 35.87% (29 February 2024: 39.38%) 510 NCL Corp Ltd, 144A, 6.750%, due 01/02/2032 522 128
60 Adient Global Holdings Ltd, 144A, 7.500%, due 15/02/2033 60 0.15 100 Newell Brands Inc, 6.375%, due 15/05/2030 100 0.24
50 Alpha Generation LLC, 144A, 6.750%, due 15/10/2032 51 012 138 ERG _E”eégy Inc, 144OA' 6.250 ("L'Cdﬁg;” 1/2034 80 020
80 AMC Networks Inc, 144A, 10.250%, due 15/01/2029 85 0.1 695?('3?,2 ;jg‘gﬁgz/ng;“”g . . 21 030
100 American Airlines Inc, 1444, 7.250%, due 15/02/2028 102 025 210 PM General Purchaser LLC, 144A, 9.500%, due 01/10/2028 205 0.50
50 American Airlines Inc, 144A, 8.500%, due 15/05/2029 53 013 190 Quikrete Holdings Inc, 144A, 6.375%, due 01/03/2032 193 047
220 American Axle & Manufacturing Inc, 5.000%, due 01/10/2029 202 0.49 265 Rackspace Finance LLC, 144A, 3.500%, due 15/05/2028 146 036
130 APH Somerset Investor 2 LLC / APH2 Somerset Investor 2 LLC 240 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc, 144A,
/ APH3 Somerset Inves, 144A, 7.875%, due 01/11/2029 131 0.32 2.875%, due 15/10/2026 230 0.56
60 Arcosa Inc, 144A, 6.875%, due 15/08/2032 61 015 450 Royal Caribbean Cruises Ltd, 144A, 5.500%, due 01/04/2028 452 1.1
280 Ardagh Metal Packaging Finance USA LLC / Ardagh Metal 110 Saks Global Enterprises LLC, 144A,
Packaging Finance Plc, 144A, 6.000%, due 15/06/2027 279  0.68 11.000%, due 15/12/2029 102 0.25
200 Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc, 160 Sally Holdings LLC / Sally Capital Inc,
144A, 5.250%, due 15/08/2027 102 025 6.750%, due 01/03/2032 162 0.40
180 Bausch Health Americas Inc, 144A, 8.500%, due 31/01/2027 175 043 230 Service Properties Trust, 8.875%, due 15/06/2032 228  0.56
20 Bausch Health Cos Inc, 144A, 6.250%, due 15/02/2029 14 0.04 110 Shift4 Payments LLC / Shift4 Payments Finance Sub Inc, 144A,
40 Beacon Roofing Supply Inc, 144A, 6.500%, due 01/08/2030 41 0.10 6.750%, due 15/08/2032 12 027
200 Boost Newco Borrower LLC, 144A, 7.500%, due 15/01/2031 209 051 60 Smyrna Ready Mix Concrete LLC, 144A,
180 Caesars Entertainment Inc, 144, 7.000%, due 15/02/2030 186 0.45 8.875%, due 15/11/2031 64 016
100 Carnival Corp, 144A, 5.750%, due 15/03/2030 100 025 120 Snap Inc, 1444, 6.875%, due 01/03/2033 122030
P, , ,
! 140 Sotera Health Holdings LLC, 144A, 7.375%, due 01/06/2031 144 035
80 Carnival Corp, 144A, 6.125%, due 15/02/2033 81 020 €0 it -
. pirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,
EUR 500 Carnival Plc, 1.000%, due 28/10/2029 462 1.13 8.000%, due 20/09/2025 te 52 013
110 Carriage Sgrvwces Inc, 144A, 4.250%, dge 15/05/2029 102 0.25 220 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,
90 CCO Holdings LLC / CCO Holdings Capital Corp, 8.000%, due 20/09/2025 te 191 0.47
4.500%, due 01/05/2032 79 019 90 Starwood Property Trust Inc, 144A, 7.250%, due 01/04/2029 94 0.23
150 CCO Holdings LLC / CCO Holdings Capital Corp, 140 Starwood Property Trust Inc, 144A, 6.000%, due 15/04/2030 139 034
144A, 4.250%, due 15/01/2034 126 031 150 Suburban Propane Partners LP/Suburban Energy Finance Corp,
200 Centene Corp, 3.375%, due 15/02/2030 181 044 5.875%, due 01/03/2027 150 037
150 Charles Schwab Corp/The, Series H, 4.000%, Perpetual * 134 033 50 Summit Midstream Holdings LLC, 144A,
300 Charter Communications Operating LLC / Charter 8.625%, due 31/10/2029 53 0.3
Communications Operating Capital, 3.700%, due 01/04/2051 194 048 170 Titan International Inc, 7.000%, due 30/04/2028 169 041
410 Charter Communications Operating LLC / Charter 250 T-Mobile USA Inc, 2.625%, due 15/04/2026 245 0.60
Communications Operating Capital, 3.850%, due 01/04/2061 256 0.63 450 T-Mobile USA Inc, 2.625%, due 15/02/2029 416 1.02
300 CHS/Community Health Systems Inc, 144A, 100 United Airlines Inc, 4.375%, due 15/04/2026 99 0.24
10.875%, due 15/01/2032 307 0.75 200 United Airlines Inc, 144A, 4.625%, due 15/04/2029 193 0.47
70 Clarios Global LP / Clarios US Finance Co, 144A, 220 United Rentals North America Inc, 3.875%, due 15/11/2027 214 0.52
6.750%, due 15/02/2030 72 0.18 50 Venture Global LNG Inc, 144A, 8.375%, due 01/06/2031 52 0.13
120 Cloud Software Group Inc, 144A, 8.250%, due 30/06/2032 125 031 140 Venture Global LNG Inc, 144A, 9.000%, Perpetual * 142035
70 CommScope LLC, 144A, 9.500%, due 15/12/2031 73 0.8 100 VFH Parent LLC / Valor Co-lssuer Inc, 144A,
200 CSC Holdings LLC, 144A, 11.750%, due 31/01/2029 195 0.48 7:500%, due 15/06/2031 103 025
250 CSC Holdings LLC, 144A, 3.375%, due 15/02/2031 178 0.44 130 V!E_Sa‘ Inc, 144A, 7-5°0h/°' due 30/05/2031 % 024
400 CSC Holdings LLC, 144A, 4.500%, due 15/11/2031 293 0.72 120 \5"6';590/“33” Cruises Ship VIl Ltd, 1444,
hman & Wakefield US Borrower LLC, 144A . o, due 15/02/2029 19029
60 225750/ vt <1448, o o6 60 Vistra Operations Co LLC, 144A, 7.750%, due 15/10/2031 63 0.6
-6/5%, GU& . : 230 WW International Inc, 144A, 4.500%, due 15/04/2029 54 013
70 D}ebold l‘\hxdo‘rf Inc, 144A' 7'759 %, que 31/03/2030 73 0.18 190 Wynn Resorts Finance LLC / Wynn Resorts Capital Corp,
20 D\rectv/Flr&ancuné;/(l).éjizég);rectv Financing Co-Obligor Inc, 144A, 2 005 1444, 7.125%, due 15/02/2031 200 0.49
5.875%, due . i ! o
80 Directv Financing LLC / Directv Financing Co-Obligor Inc, 144A, 90 XPO Inc, 144A, 7.125%, due 01/02/2032 o4 023
10.000%, due 15/02/2031 79 0.19 14,632 3587
100 Diversified Healthcare Trust, 4.375%), due 01/03/2031 80 0.20 Zambia — 2.20% (29 February 2024: 0.47%)
587 EchoStar Corp, 10.750%, due 30/11/2029 629 154 220 First Quantum Minerals Ltd, 144A, 9.375%, due 01/03/2029 235 058
89 EchoStar Corp, 3.875%, due 30/11/2030 110 027 650 First Quantum Minerals Ltd, 144A, 8.000%, due 01/03/2033 663  1.62
335 EchoStar Corp, 6.750%, due 30/11/2030 314 0.77 808 220
120 Endo Finance Holdings Inc, 144A, 8.500%, due 15/04/2031 129 0.32 _
60 EquipmentShare.com Inc, 144A, 8.625%, due 15/05/2032 64 016  JTotal Corporate Bonds and Notes (Cost $30,533) 28,844 70.72

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Government Bonds and Notes — 17.88% (29 February 2024: 18.60%) 97 Ukraine Government International Bond, 144A,
Angola — 0.72% (29 February 2024: 0.60%) 1.750%, due 01/02/2034 58 0.4
. 37 Ukraine Government International Bond, 144A,
330 Angolan Government International Bond, 144A, 0.000%. due 01/02/2035 25 0.06
8.750%, due 14/04/2032 296 0.72 0D, due '
- : : 76 Ukraine Government International Bond, 144A,
Argentina — 3.60% (29 February 2024: 2.76%) 1.750%, due 01/02/2035 44 0.1
261 Argentine Republic Government International Bond, 31 Ukraine Government International Bond, 144A,
0.750%, due 09/07/2030 190 0.47 0.000%, due 01/02/2036 21005
774 Argentine Republic Government International Bond, 43 Ukraine Government International Bond, 144A,
4.125%, due 09/07/2035 492 121 1.750%, due 01/02/2036 25 006
685 Provincia de Buenos Aires/Government Bonds, 144A, 199 0.49
6'625%' due 01/09/2037 454 111 Total Government Bonds and Notes (Cost $7,563) 7,294 17.88
340 Provincia de Cordoba, 144A, 6.990%, due 01/06/2027 331 0.81
1467 3.60 Loan Notes — 3.10% (29 February 2024: 1.08%)
- o - o - - 178 DCert Buyer, Inc., 8.312%, due 16/10/2026 * 173 0.42
Bahrain — 0.65% (29 February 2024: 0.52%) 198 Flutter Entertainment Plc, 6.079%, due 29/11/2030 * 198 048
310 Bahrain Government International Bond, 144A, 100 Quikrete Holdings Inc., 0.000%, due 31/01/2032 * 100 0.25
6.000%, due 19/09/2044 265 0.65 108 Spirit Airlines, 11.322%, due 18/11/2025 *+ 108 0.27
Brazil — 0.50% (29 February 2024: 0.00%) 199 Station Casinos LLC, 6.312%, due 14/03/2031 * 199 049
200 Brazilian Government International Bond 198 TK Elevator U.S. Newco Inc, 7.746%, due 11/04/2030 * 198 0.49
6.000%. due 07/04/2026 ’ 202 0.50 300 WW International Inc, 8.052%, due 13/04/2028 * 77 0.19
P P 0'500/ '29 Feb 2024: 0.42% - 210 X Corp, 0.000%, due 26/10/2029 * 210 0.51
osta Rica — 0.50% (29 February 2024: 0.42%) Total Loan Notes (Cost §1,437) 1263 3.10
200 Costa Rica Government International Bond,
6.125%. due 19/02/2031 203 0.50 Common Stock — 0.00% (29 February 2024: 0.42%)
Cote d'Ivoire (lvory Coast) — 0.91% (29 February 2024: 0.74%) China —0.00% ‘(29 February 2024: 0.00%)
410 Ivory Coast Government International Bond, 144A, HKD 50 China Aoyuan Group Ltd t 2 -
6.125%, due 15/06/2033 370 0.91 Switzerland — 0.00% (29 February 2024: 0.42%)
Dominican Republic — 0.87% (29 February 2024: 1.97%) 1,680 Credit Suisse Group AG Escrow teo - -
380 Dominican Republic International Bond, 144A, Total Common Stock (Cost $-) 2 -
4.500%, due 30/01/2030 356 087 Real Estate Investment Trusts — 0.45% (29 February 2024: 0.00%)
Ecuador — 0.60% (29 February 2024: 0.55%) United States — 0.45% (29 February 2024: 0.00%)
460 Ecuador Government International Bond, 144A, zero coupon, 4 AGNC Investment Corp, Series F * 101 0.25
due 31/07/2030 244  0.60 1 Chimera Investment Corp, Series C * 29  0.07
Egypt — 1.54% (29 February 2024: 1.21%) 2 MFA Financial Inc, Series C * 55 0.13
300 Egypt Government International Bond, 185 0.45
6.588%, due 21/02/2028 287 070 Total Real Estate Investment Trusts (Cost $183) 185  0.45
350 Egypt Government International Bond, 144A,
7.600%, due 01/03/2029 341 0.84 Warrant — 0.00% (29 February 2024: 0.00%)
628 154 United States — 0.00% (29 February 2024: 0.00%)
Jordan — 1.10% (29 February 2024: 0.92%) 4 flyExclusive Inc ! -
440 Jordan Government International Bond, 144A, Total Warrant (Cost $3) 1 _
7.750%, due 15/01/2028 450 1.10 Total Investments at fair value through profit or loss (Cost $42,734) 40,625 99.60
Kenya — 0.48% (29 February 2024: 0.38%) Credit Default Swaps — 0.09% (29 February 2024: 0.00%)
200 Republic of Kenya Government International Bond, 144A, Unrealised appreciation of contracts (see below) 35 0.09
0
7.250%, due 28/02/2028 196 048 Forward Foreign Currency Contracts — 0.10% (29 February 2024: 0.07 %)
A o . o
Nigeria — 1.51% (29 February 2024: 1.20%) Unrealised appreciation of contracts (see below) 39 0.10
360 Nigeria Government International Bond, 144A, _ o B o
7.143%, due 23/02/2030 338 083 Futurgs 0.14@ (?9 February 2024: 0.02%)
300 Nigeria Government International Bond, 144A, Unrealised appreciation of contracts (see below) 57 0.14
7.875%, due 16/02/2032 280  0.68 Total Financial Assets at fair value through profit or loss 40,756 99.93
618 1.51 Forward Foreign Currency Contracts — (0.16%) (29 February 2024: (0.05%))
Oman — 0.51% (29 February 2024: 0.42%) Unrealised depreciation of contracts (see below) (65) (0.16)
200 Oman Government International Bond, Total Financial Liabilities at fair value through profit or loss (65) (0.16)
0
6.750%, due 17/01/2048 209 051 Total Financial Assets and Financial Liabilities at fair value through
Panama — 1.16% (29 February 2024: 0.94%) profit or loss 40,691 99.77
650 Panama Government International Bond, Other Assets in Excess of Liabilities 98 023
2.252%, due 29/09/2032 475 1.16
Total Net Assets $40,789 100.00
Senegal — 0.38% (29 February 2024: 0.34%)
230 Senegal Government International Bond, 144A, - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
6.750%, due 13/03/2048 155 0.38 than 0.01%.
South Africa — 0.47% (29 February 2024: 0.38%) 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
250 Republic of South Africa Government International Bond, amendgq. These securities may only be resold, in transactions exempt_from registration,
5.650%. due 27/09/2047 191 0.47 to qualified institutional buyers. As at 28 February 2025, these securities amounted to
- - 25,790,000 or 63.24% of net assets.
Turkey — 1.89% (29 February 2024: 1.14%) $25,790,000 or 63.24% of net assets ,
. ) * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
560 Turkiye Government International Bond, Series 11Y, 2025
4.250%, due 14/04/2026 553 1.36 B
300 Turkiye Government International Bond, Series 30Y, t Illiquid.
4.875%, due 16/04/2043 217 0.53 oo Security is valued in good faith at fair value by or at the discretion of the Valuation
770 1.89 Committee.
Ukraine — 0.49% (29 February 2024: 0.27%) E Security is in default as at 28 February 2025 (principal and / or interest).
12 Ukraine Government International Bond, 144A,
0.000%, due 01/02/2030 7 0.02
44 Ukraine Government International Bond, 144A,
0.000%, due 01/02/2034 19 0.05

The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: _'I’ﬁ °f|
Perpetual — Abond with no maturity date. Perpetual bonds are not redeemable but pay Analysis of Total Assets Asosteats
a steady stream of interest.
EUR _ Euro Transferable securities admitted to an official exchange listing or traded on a regulated
GBP — British Pound mahrket ferabl s dealt h ated ‘ 9285
HKD ~ Hong Kong Dollar Other transferable securities dealt in on another regulated market 2.98
Financial derivative instruments 0.31
Other assets 3.86
Total Assets 100.00
Schedule of Credit Default Swaps
Notional
Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000’s) (000's)
UBS CDX.NA.HY, 5.000% — Sell 20-Dec-2029 475 $35
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $-) $35
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000°s): $-) -
Net Appreciation of Credit Default Swaps (29 February 2024 (000's): $-) $35
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
03-Mar-2025 BNY Buy usb 35 Sell AUD 56 $ 1
14-Mar-2025 BNY Buy usb 383 Sell AUD 604 8
14-Mar-2025 BNY Buy usb 27 Sell EUR 26 -
14-Mar-2025 BNY Buy usb 48 Sell GBP 38 -
14-Mar-2025 BNY Buy usb 563 Sell SGD 755 6
14-Mar-2025 BNY Buy usb 8 Sell SGD 10 -
14-Mar-2025 BNY Buy AUD 6,192 Sell uUsb 3,893 (51)
14-Mar-2025 BNY Buy SGD 118 Sell usb 88 (1)
14-Mar-2025 BNY Buy SGD 2,495 Sell usb 1,844 3
14-Mar-2025 BNY Buy GBP 550 Sell usb 681 10
14-Mar-2025 BNY Buy EUR - Sell usb - -
14-Mar-2025 BNY Buy EUR 855 Sell usb 884 4
16-Apr-2025 BNP Paribas Buy usb 669 Sell GBP 543 (13)
16-Apr-2025 Morgan Stanley Buy EUR 1,375 Sell usb 1,422 7
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $34) $ 39
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(24)) (65)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $10) $ (26)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000°s)
Euro FX Currency March 2025 UBS (23) $(2,983) $ 57
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $8) $ 57
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $-) -
Net Appreciation of Futures Contracts (29 February 2024 (000's): $8) $ 57

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 4.54% (29 February 2024: 10.61%) THB 26,440 Thailand Government Bond,
France — 3.07% (29 February 2024: 2.33%) 2.800%, due 17/06/2034 816 0.42
. i THB 389,730 Thailand Government Bond,
SGD 8,000 Credit Agricole SA, 3.800%, due 30/04/2031 * 5,920 3.07 3.300%, due 17/06/2038 12,663 6.56
Malaysia — 0.61% (29 February 2024: 0.00%) 18332 9.50
0y ', .
1,250 Petronas Capital Ltd, 3.500%, due 21/04/2030 1177 061 Total Government Bonds and Notes (Cost $191,967) 176,490 91.47
Spain — 0.86% (29 February 2024: 0.00%) -
Collective Investment Schemes — 2.82% (29 February 2024: 2.18%)
SGD 2,250 Banco Santander SA, 3.600%, due 23/10/2030 * 1,672 0.86 L
5,439 Western Asset Liquidity Funds Plc — Western Asset
Total Corporate Bonds and Notes (Cost $8,748) 8769 454 US Dollar Liquidity Fund — Class WA (Distributing) 5439  2.82
Government Bonds and Notes — 91.47% (29 February 2024: 86.27 %) Total Collective Investment Schemes (Cost $5,439) 5439 282
China — 19.56% (29 February 2024: 19.09%) Total Investments at fair value through profit or loss
CNY 87,000 Agricultural Development Bank of China, Series 1806, (Cost $206,154) 190,698 98.83
4.650%, due 11/05/2028 12,992 6.73 " o " o
CNH 66,500 China Government Bond, 3.600%, due 21/05/2030 9872 512  Forward Foreign Currency Contracts — 0.04% (29 February 2024: 0.01%)
CNY 53,500 China Government Bond, Series INBK, Unrealised appreciation of contracts (see below) 89  0.04
3.120%, due 25/10/2052 9,026  4.68 Futures — 0.01% (29 February 2024: 0.00%)
CNY 40,000 Export-Import Bank of China/The, Series 2010, ’ -
3.230%, due 23/03/2030 5849  3.03 Unrealised appreciation of contracts (see below) 21 0.01
37739 1956 Total Financial Assets at fair value through profit or loss 190,808 98.88
' - N _ o, . o,
Hong Kong — 0.66% (29 February 2024: 0.00%) FOMérd Forelgn' Cyrrency Contracts — (0.09%) (29 February 2024: (0.07%))
1,250 Airport Authority, 4.875%, due 15/07/2030 1273 0.66 U”’ea"fed de.prec.'a“f’f‘ f’f CO”"aftS (see below) . (176) (0.09)
India — 12.32% (29 February 2024: 11.08%) Total Financial Liabilities at fair value through profit or loss (176)  (0.09)
INR 100,000 India Government Bond. Series SPB Total Financial Assets and Financial Liabilities at fair value through
8.240%, due 15/02/2027 1176 061  Pprofitor loss 190,632 98.79
INR 300,000 India Government Bond, 7.170%, due 08/01/2028 3,488 1.81 Other Assets in Excess of Liabilities 2,327 1.21
INR 350,000 India Government Bond, 7.610%, due 09/05/2030 4,162 2.16
INR 300,000 India Government Bond, 7.260%, due 22/08/2032 3539 183  1otalNetAssets $192,959 100.00
INR 190,000 India Government Bond, 6.570%, due 05/12/2033 2,143 111 - Amounts designated as “—" are either $0, less than $1,000, less than 1,000 shares or less
INR 460,000 India Government Bond, 7.180%, due 24/07/2037 5397 279 than 0.01%.
i 0y
INR 330,000 India Government Bond, 7.300%, due 19/06/2053 3874 201 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
23,779 12.32 2025.
Indonesia — 7.18% (29 February 2024: 8.48%)
IDR 71,585,000 Indonesia Treasury Bond, Series FR97, ABBREVIATIONS:
7.125%, due 15/06/2043 4363 226 Ny _ Chinese Renminbi
IDR 160,000,000 Indonesia Treasury Bond, Series FR89, CNH ch R inbi
6.875%, due 15/08/2051 9484 492 ~ hinese Renmind!
13,847 718 IDR - Indf)ne5|an Rupiah
Malaysia — 14.84% (29 February 2024: 11.52%) INR - '”d'a; Rupee
MYR 38,270 Malaysia Government Bond, Series 0417, KRvv - South Korean Wvon
3.899%, due 16/11/2027 8672 449 MYR - Malaysian Ringgit
MYR 6,000 Malaysia Government Bond, Series 0220, PHP — Philippine Peso
2.632%, due 15/04/2031 ) 1,264 0.66 SGD — Singapore Dollar
MYR 26,950 Malaysia Government Bond, Series 0122, 5
3.582%, due 15/07/2032 5976 310  THB — Thai Baht
MYR 53,370 Malaysia Government Bond, Series 0318, % of
4.642%, due 07/11/2033 12,715 6.59 Total
28627 14.84 Analysis of Total Assets Assets
Philippines — 6.68% (29 February 2024: 5.03%) Transferable securities admitted to an official exchange listing or traded on a regulated
PHP 756,000 Philippine Government International Bond, market 95.61
6.250%, due 14/01/2036 12,881  6.68 Collective investment schemes 2.81
Singapore — 4.89% (29 February 2024: 4.74%) Financial derivative instruments 0.06
SGD 6,500 Singapore Government Bond, Other assets 1.52
2.625%, due 01/08/2032 4,771 2.47
SGD 6,090 Singapore Government Bond, Total Assets 100.00
3.000%, due 01/08/2072 4,674 2.42
9,445 4.89
South Korea — 15.84% (29 February 2024: 15.28%)
1,250 Korea Development Bank/The,
4.875%, due 03/02/2030 1,277 0.66
1,250 Korea Housing Finance Corp,
5.125%, due 21/01/2030 1,283 0.66
1,250 Korea National Oil Corp, 4.250%, due 30/09/2029 1,231 0.64
KRW 4,300,000 Korea Treasury Bond, Series 2912,
1.375%, due 10/12/2029 2,774 1.44
KRW 6,300,000 Korea Treasury Bond, Series 3006,
1.375%, due 10/06/2030 4,037 2.09
KRW 13,200,000 Korea Treasury Bond, Series 3206,
3.375%, due 10/06/2032 9,449 4.90
KRW 13,000,000 Korea Treasury Bond, Series 3909,
1.125%, due 10/09/2039 7,274 3.77
KRW 4,100,000 Korea Treasury Bond, Series 5403,
3.250%, due 10/03/2054 3,242 1.68
30,567 15.84
Thailand — 9.50% (29 February 2024: 7.55%)
THB 165,000 Thailand Government Bond,
2.050%, due 17/04/2028 4,853 2.52

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
14-Mar-2025 BNY Buy usb 109 Sell AUD 172 $ 2
14-Mar-2025 BNY Buy usb 253 Sell CNH 1,844 -
14-Mar-2025 BNY Buy usb 521 Sell CNH 3,779 3
14-Mar-2025 BNY Buy usb 20 Sell SGD 27 -
14-Mar-2025 BNY Buy usb 207 Sell SGD 278 2
14-Mar-2025 BNY Buy SGD 12 Sell usb 8 -
14-Mar-2025 BNY Buy SGD 2,632 Sell usb 1,946 3
14-Mar-2025 BNY Buy EUR 36 Sell usb 38 -
14-Mar-2025 BNY Buy EUR 3,323 Sell usb 3,433 16
14-Mar-2025 BNY Buy CNH 2,300 Sell usb 317 (2)
14-Mar-2025 BNY Buy CNH 212,617 Sell usb 29,133 35
14-Mar-2025 BNY Buy CHF - Sell usb - -
14-Mar-2025 BNY Buy CHF 14 Sell usb 15 -
14-Mar-2025 BNY Buy AUD 13,522 Sell usb 8,500 (109)
26-Mar-2025 BNY Buy SGD 7,100 Sell usb 5,325 (65)
12-May-2025 State Street Bank & Trust Co Buy usb 3,000 Sell KRW 4,328,100 28
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $34) $ 89
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(182)) (176)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(148)) $ (87)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000's) (000's)
Korea 10 Year Bond March 2025 UBS 67 $ 5,485 $ 21
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $-) $ 21
Unrealised Depreciation of Futures Contracts (29 February 2024 (000°s): $(82)) -
Net Appreciation of Futures Contracts (29 February 2024 (000's): $(82)) $ 21

The accompanying notes are an integral part of the Financial Statements
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28 February 2025

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — 94.88% (29 February 2024: 93.20%) Switzerland — 3.15% (29 February 2024: 4.86%)
Australia — 1.21% (29 February 2024: 0.14%) EUR 1,480 ABB Finance BV, 3.250%, due 16/01/2027 1,557 0.87
EUR 1,400 National Australia Bank Ltd, Series emtN, EUR 800 Cloverie Plc for Zurich Insurance Co Ltd,
3.125%, due 28/02/2030 1,475 083 1».500%,‘due 15/12/2028 795 045
EUR 720 Optus Finance Pty Ltd, 1.000%, due 20/06/2029 683 038 EUR 1,050 Sika Capital BV, 3.750%, due 03/05/2030 1133 0.63
PV 2,150 UBS Group AG, 4.703%, due 05/08/2027 * 2,152 1.20
Belgium — 0.96% (29 February 2024: 0.00%) 5.637 315
i i — o, - o)
EUR 1,600 Anheuser-Busch InBev SA/NV, 3.450%, due 22/09/2031 1,706 096  United Kingdom —12.08% (29 February 2024: 10.98%)
GBP 1,700 British Land Co Plc/The, 2.375%, due 14/09/2029 1,912 1.07
Canada — 1.70% (29 February 2024: 1.88%) EUR 400 CK Hutchison Europe Finance 18 Ltd,
GBP 500 Royal Bank of Canada, 5.000%, due 24/01/2028 635 0.36 1.250%, due 13/04/2025 14 0.23
GBP 1,980 Toronto-Dominion Bank/The, 2.875%, due 05/04/2027 2,396 1.34 EUR 1,500 Coventry Building Society, 3.125%, due 29/10/2029 1,556 0.87
3,031 170 EUR 550 GlaxoSmithKline Capital Plc, 1.000%, due 12/09/2026 559 0.31
EUR 1,200 GSK Capital BV, 3.125%, due 28/11/2032 1,255 0.70
D k—1.21% (29 F 2024: 0.999 . : : .
enmar % (29 February 2024: 0.99%) 390 HSBC Holdings Plc, 1.645%, due 18/04/2026 * 388 022
1,200 Danske Bank A/S, 144A, 4.298%, due 01/04/2028 * 1,192 0.67 GBP 300 HSBC Holdings Plc. 3.000%, due 22/07/2028 * 361 020
EUR 930 Danske Bank A/S, 3.250%, due 14/01/2033 * 974 054 600 HSBC Holdings Plc. 6.161%. due 09/03/2029 * 623 035
2,166 1.21 EUR 1,500 Lloyds Banking Group Plc, 3.125%, due 24/08/2030 * 1,559 0.87
France —7.70% (29 February 2024: 9.01%) EUR 11560 Motabilty Operaions Group b, 6.125% due s0072028 1485 085
. otability Operations Group Fic, O. o, due . .
EUR 1'908 Aeroports de Pag‘s SdA' 32373%2'0"3“; 16/05/2031 2'002 (1)'12 GBP 990 Nationwide Building Society, 6.178%, due 07/12/2027 * 1273 071
EUE 80! QEERPSAB“SOAO f’ e 55 1/2 . 77 44 GBP 900 Nationwide Building Society, 6.125%, due 21/08/2028 1180  0.66
u 600 a'TbaS A 1.375%, due 8205/ 029 . 583 033 Ggp 500 NatWest Markets Plc, 6.375%, due 08/11/2027 654 037
2,470 BNP Paribas SA, 144°A' 5d'176 %, due 09/01/2030 2,500 1.40 GBP 1,640 Northern Powergrid Yorkshire Plc, 5.625%, due 14/11/2033 2,118 1.19
EU§ ;égg 20“5_9“:5 SA'l 05?03/‘;'2;/9 1(}/022%?03;2032 ;;g ?-g; EUR 2,200 Segro Capital Sarl, 0.500%, due 22/09/2031 1918 1.08
EUR ' red?t Ag”cole o s 7“9 % 4 02 ey o1y  EUR 550 Unilever Finance Netherlands BV, 1.125%, due 12/02/2027 557 031
EBR 288 %‘E r;t g”cg ‘-‘TSA/ on SZ:EII f? » 513&5’03/ 029 970 EUR 1,500 Unilever Finance Netherlands BV, 3.250%, due 15/02/2032 1,593 0.89
eseau ae lranspor ectricite " o,
1.000%, due 19/10/2026 607 034 EUR 810 Wellcome Trust Ltd/The, 1.125%, due 21/01/2027 820 0.46
EUR 1,100 TotalEnergies Capital International SA, 21,585 12.08
1.023%, due 04/03/2027 1,109 0.62 United States — 47.77% (29 February 2024: 41.42%)
1 0y
GBP__ 1,700 Vindi SA, 2.250%, due 15/03/2027 2046 114 gy 2,000 Abbott Ireland Financing DAC, 0.375%, due 19/11/2027 1,956 1.09
13,752 7.70 700 AbbVie Inc, 4.800%, due 15/03/2029 708 0.40
Germany — 0.80% (29 February 2024: 4.83%) 1,800 AbbVie Inc, 5.050%, due 15/03/2034 1,820 1.02
1,700 Adobe Inc, 2.150%, due 01/02/2027 1,636 092
EUR 1,500 E'%?g?fEdmog?/ﬂq%ggggese"smaﬁ mbH, 1432 080 2,000 Alphabet Inc, 0.800%, due 15/08/2027 1,847 1.03
'n L D L . 1,400 Amazon.com Inc, 1.500%, due 03/06/2030 1,212 0.68
Ireland — 1.70% (29 February 2024: 0.00%) 470 American Express Co, 5.085%, due 30/01/2031 * 476 027
EUR 2,900 GAS Networks Ireland, 3.250%, due 12/09/2030 3,039  1.70 EUR 2,230 Athene Global Funding, 3.410%, due 25/02/2030 2334 131
Japan — 1.05% (29 February 2024: 1.54%) EUR 800 Bank of America Corp, 3.648%, due 31/03/2029 * 851 0.48
N . EUR 2,550 Blackstone Holdings Finance Co LLC,
EUR 2,000 Sumitomo Mitsui Financial Group Inc, 1.000%. due 05/10/2026 2573 144
0.632%, due 23/10/2029 1868 105 588 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 563 0.31
Luxembourg — 0.75% (29 February 2024: 0.48%) 1,700 Caterpillar Inc, 2.600%, due 09/04/2030 1,561  0.87
EUR 1,325 Prologis International Funding Il SA, 1.750%, due 15/03/2028 1,334 0.75 EUR 1,300 Chubb INA Holdings LLC, 0.875%, due 15/06/2027 1,294 0.72
Netherlands — 5.79% (29 February 2024: 6.10%) EUR , 288 E_’;_Ubb 'N"A Ho;dwsr;gzsu/LLCd, 133?5/6"/2%‘; 1*5/03/2028 ) igl ?3;
, itigroup Inc, 2. b, due , .
GBP 700 ABN AMRO Bank NV, 5.125%, due 22/02/2028 889 050 pyr 1300 Colgate-Palmolive Co, 0.500%, due 06/03/2026 1323 074
EUR 1,470 Alliander NV, 2.625%, due 09/09/2027 1,529  0.86 1200 Comeast Corp, 4.150%, due 15/10/2028 1Tss o6
GBP 1,900 Cooperatieve Rabobank UA, 4.875%, due 17/04/2029 * 2399 134 1'800 Costco Wholesale Corp, 1.375%, due 20/06/2027 less  0oa
EUR 1,300 ING Groep NV, 0.875%, due 29/11/2030 * 1227069 pyr 2,000 Eaton Capital ULC, 3.601%, due 21/05/2031 2137 120
EUR 1,910 TenneT Holding BV, 1.625%, due 17/11/2026 1,950  1.09 5000 Ecolab Inc. 2.125%. due 01/02/2032 1700 095
EUR 1,000 Vesteda Finance BV, 2.000%, due 10/07/2026 1,028  0.57 '900 Eli Lilly & C'o '4 700(% due 09/02/2034 '892 0'50
EUR 1,500 Vesteda Finance BV, 0.750%, due 18/10/2031 1323 074 2,000 Estee Lauder Cos Inc/The. 2.375%  due 01/12/2029 1809 101
10,345 579 GBP 1,440 Experian Finance Plc, 0.739%, due 29/10/2025 1,765  0.99
Norway — 2.98% (29 February 2024: 2.79%) 1,830 Gillejd Sdencﬁs Inc, 3.650%H due 01/03/2(1026 1,816 1.02
. 3,500 Goldman Sachs Group Inc/The, 2.600%, due 07/02/2030 3,166 1.77
0 , , , ,
ELEJBF:’ %8 gngogaﬁigslsa/goggf OJJQOW/?/?S(/)ZON * ggg 833 1,480 Home Depot Inc/The, 2.700%, due 15/04/2030 1,353 0.76
EUR  1.000 EQuinor ASA 0’7500/ :j’ue 22/05/2026 1016 0'57 900 Honeywell International Inc, 5.000%, due 15/02/2033 909  0.51
EUR '540 Equinor ASA' 1'2500/0’ due 17/02/2027 '547 0'31 1,800 Hyundai Capital America, 144A, 5.400%, due 24/06/2031 1,833 1.03
ER 620 S?atkraft RS2 5759 "due 13/09/2026 s 036 EUR 2,100 Illinois Tool Works Inc, 3.250%, due 17/05/2028 2,220 124
EUR 1300 Statkraft AS' 3'375;' due 22/03/2032 1380 0'77 2,050 JPMorgan Chase & Co, 4.203%, due 23/07/2029 * 2,018 1.13
: 2220 : - EUR 1,110 JPMorgan Chase & Co, 3.588%, due 23/01/2036 * 1,164 0.65
5327 298 240 Kimberly-Clark Corp, 1.050%, due 15/09/2027 221 012
Singapore — 0.18% (29 February 2024: 1.19%) 910 Kimberly-Clark Corp, 3.950%, due 01/11/2028 898 0.50
EUR 300 Temasek Financial | Ltd, 3.250%, due 15/02/2027 315 048  EUR 2,000 Mastercard Inc, 1.000%, due 22/02/2029 1,958 1.10
- . —— 3,000 Merck & Co Inc, 1.900%, due 10/12/2028 2,748 154
Spain — 2.74% (29 February 2024: 2.68%) 2,400 Microsoft Corp, 2.400%, due 08/08/2026 2344 131
EUR 1,900 Aena SME SA, 4.250%, due 13/10/2030 2,092 117 EUR 2,790 Morgan Stanley, 0.495%, due 26/10/2029 * 2,657 1.49
2,000 Banco Santander SA, 5.294%, due 18/08/2027 2,025 1.14 EUR 680 Nestle Finance International Ltd, 1.500%, due 01/04/2030 670 0.37
EUR 700 Banco Santander SA, 4.250%, due 12/06/2030 774 043 1,500 Nestle Holdings Inc, 144A, 5.250%, due 13/03/2026 1,514 085
4891 274 EUR 1,700 Netflix Inc, 3.625%, due 15/06/2030 1,822 1.02
- - 1,600 NVIDIA Corp, 2.850%, due 01/04/2030 1,490  0.83
Supranational — °'7§% (29 Fe""‘“x 2024: 1'54%) _ GBP 1,260 PepsiCo Inc, 3.200%, due 22/07/2029 1,523 0.85
GBP 1,090 International Finance Facility for Immunisation Co, 2,400 Pepsico Singapore Financing | Pte Ltd, 4.550%, due 16/02/2029 2,413 135
2.750%, due 07/06/2025 1365 076 2,000 Pfizer Investment Enterprises Pte Ltd, 4.650%, due 19/05/2030 2,000  1.12
Sweden — 2.35% (29 February 2024: 2.00%) 900 Pfizer Investment Enterprises Pte Ltd, 4.750%, due 19/05/2033 892 0.50
EUR 2,190 Hemso Treasury Oyj, 0.000%, due 19/01/2028 2,094 117 EUR 2,600 Public Storage Operating Co, 0.5(30%, due 09/09/2030 2,352 1.32
EUR 2,000 Vattenfall AB, 3.750%, due 18/10/2026 2113 118 2,000 Roche Holdings Inc, 144, 1.930%, due 13/12/2028 1,832 1.03
1,040 Sanofi SA, 3.625%, due 19/06/2028 1,019 057
4207 235 EUR 2,400 Schneider Electric SE, 3.125%, due 13/10/2029 2,543 142

The accompanying notes are an integral part of the Financial Statements
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% of - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Face Value Net than 0.01%.
Value (000's) Asset o . . -
(000s) Value 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
" amended. These securities may only be resold, in transactions exempt from registration,
Cm:porate Bonds and !\lotes — (continued) to qualified institutional buyers. As at 28 February 2025, these securities amounted to
United States — (continued) $8,871,000 or 4.98% of net assets.
1,700 Shell Finance US Inc, 2.750%, due 06/04/2030 1,561 0.87 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
1,630 TJX Cos Inc/The, 1.600%, due 15/05/2031 1,370 0.77 2025.
GBP 1,340 Toyota Motor Credit Corp, 0.750%, due 19/11/2026 1,581 0.88
500 UnitedHealth Group Inc, 5.350%, due 15/02/2033 511 0.29 ABBREVIATIONS:
251 Walmart Inc, 2.375%, due 24/09/2029 233 0.13
EUR - Euro
85,35 47.77 GBP - British Pound
Total Corporate Bonds and Notes (Cost $180,052) 169,518 94.88 % of
o O
Collective Investment Schemes — 2.48% (29 February 2024: 0.23%) Total
4,433 Western Asset Liquidity Funds Plc - Western Asset US Dollar Analysis of Total Assets Assets
Liquidity Fund - Class WA (Distributing) 4433 248 Transferable securities admitted to an official exchange listing or traded on a regulated
Total Collective Investment Schemes (Cost $4,433) 4,433 248 market 93.71
Total Investments at fair value through profit or loss (Cost $184,485) 173,951 97.36 Collective investment schemes 2.45
Forward Foreign Currency Contracts — 0.76% (29 February 2024: 0.60%) Financial derivative instruments 0.98
Unrealised appreciation of contracts (see below) 1,358  0.76 Other assets 2.86
Futures — 0.23% (29 February 2024: 0.14%) Total Assets 100.00
Unrealised appreciation of contracts (see below) 416 0.23
Total Financial Assets at fair value through profit or loss 175,725 98.35
Credit Default Swaps — (0.13%) (29 February 2024: (0.10%))
Unrealised depreciation of contracts (see below) (240) (0.13)
Forward Foreign Currency Contracts — (0.09%) (29 February 2024: (0.04%))
Unrealised depreciation of contracts (see below) (156)  (0.09)
Futures — (0.12%) (29 February 2024: (0.02%))
Unrealised depreciation of contracts (see below) (218) (0.12)
Total Financial Liabilities at fair value through profit or loss (614) (0.34)
Total Financial Assets and Financial Liabilities at fair value through
profit or loss 175,111 98.01
Other Assets in Excess of Liabilities 3,552 1.99
Total Net Assets $178,663 100.00
Schedule of Credit Default Swaps
Notional
Expiration Amount Value
Counterparty Reference Entity — Buy/Sell Protection Date (000's) (000's)
Bank of America Merrill Lynch iTraxx Europe, 1.000% — Buy 20-Dec-2029 11,000 $ (240)
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000°s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000's): $(498)) (240)
Net Depreciation of Credit Default Swaps (29 February 2024 (000's): $(498)) $ (240)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000’s) (000’s) (000's)
14-Mar-2025 BNY Buy usb 167 Sell CHF 149 $ 2
14-Mar-2025 BNY Buy usb 463 Sell EUR 448 (1)
14-Mar-2025 BNY Buy usb 984 Sell EUR 936 11
14-Mar-2025 BNY Buy usb 454 Sell GBP 365 (6)
14-Mar-2025 BNY Buy usb 1,418 Sell GBP 1,124 6
14-Mar-2025 BNY Buy usb 117 Sell SEK 1,264 -
14-Mar-2025 BNY Buy usb 160 Sell SEK 1,754 (2)
14-Mar-2025 BNY Buy EUR 213 Sell usb 223 (3)
14-Mar-2025 BNY Buy EUR 11,429 Sell usb 11,806 58
14-Mar-2025 BNY Buy GBP 57,381 Sell usb 71,084 1,092
14-Mar-2025 BNY Buy GBP 344 Sell usb 433 -
14-Mar-2025 BNY Buy SEK 64,524 Sell usb 5,926 71
14-Mar-2025 BNY Buy SEK 196 Sell usb 18 -
14-Mar-2025 BNY Buy CHF 4121 Sell usb 4,542 28
13-May-2025 BNP Paribas Buy usb 80,084 Sell EUR 76,937 (40)
13-May-2025 Citi Buy usb 7,234 Sell EUR 6,885 64
13-May-2025 Citi Buy UsD 24,910 Sell GBP 19,875 (86)
13-May-2025 Citi Buy usb 187 Sell GBP 148 1
13-May-2025 Citi Buy EUR 2,478 Sell usb 2,596 (15)
13-May-2025 Goldman Sachs Buy usb 204 Sell EUR 194 2
13-May-2025 Goldman Sachs Buy EUR 269 Sell usb 280 -
13-May-2025 Royal Bank of Canada Buy usb 240 Sell JPY 36,227 (3)

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts — (continued)

28 February 2025

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
13-May-2025 UBS Buy usb 1,825 Sell EUR 1,730 23
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $2,849) $ 1,358
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $(177)) (156)
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $2,672) $ 1,202
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000’s) (000's)
Euro-Bobl March 2025 Bank of America Merrill Lynch (279) $(34,123) $ 203
Euro-Bund March 2025 Bank of America Merrill Lynch (67) (9,257) 177
U.S. 10 Year Note (CBT) June 2025 Bank of America Merrill Lynch (26) (2,888) (46)
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch (62) (7,083) (170)
U.S. 2 Year Note (CBT) June 2025 Bank of America Merrill Lynch 35 7,244 36
U.S. 5 Year Note (CBT) June 2025 Bank of America Merrill Lynch (5) (540) 2)
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $638) $ 416
Unrealised Depreciation of Futures Contracts (29 February 2024 (000°s): $(82)) (218)
Net Appreciation of Futures Contracts (29 February 2024 (000's): $556) $ 198

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value
Mortgage-Backed Securities — 15.28% (29 February 2024: 17.49%) 131 Ginnie Mae Il Pool ‘785221, 2.000%, due 20/12/2050 106 0.1
100 Fannie Mae or Freddie Mac, 30 year, TBA, 4.000% + 94 010 64 Ginnie Mae Il Pool ‘BS8546', 2.500%, due 20/12/2050 54 0.06
200 Fannie Mae o Freddie Mac, 30 year, TBA, 2.000% « 160 016 71 Ginnie Mae Il Pool ‘BT1888', 2.500%, due 20/12/2050 60 0.06
200 Fannie Mae or Freddie Mac, 30 year, TBA, 2.500% = 167 017 88 Ginnie Mae Il Pool ‘BZ4350’, 2.500%, due 20/03/2051 74 0.08
2,800 Fannie Mae or Freddie Mac, 30 year, TBA, 3.000% = 2439 251 64 Ginnie Mae Il Pool ‘CD8312, 2.500%, due 20/05/2051 55 0.06
100 Fannie Mae or Freddie Mac, 30 year, TBA, 3.500% = 91 0.09 110 Ginnie Mae Il Pool ‘MA1995’, 3.500%, due 20/06/2044 102 0.11
400 Fannie Mae or Freddie Mac, 30 year, TBA, 5.000% + 304 040 12 Ginnie Mae Il Pool ‘MA3597’, 3.500%, due 20/04/2046 11 0.01
1,200 Fannie Mae or Freddie Mac, 30 year, TBA, 5.500% + 1,202 1.24 12 Ginnie Mae Il Pool ‘MA3736', 3.500%, due 20/06/2046 12001
800 Fannie Mae or Freddie Mac, 30 year, TBA, 6.000% + 313 084 16 Ginnie Mae Il Pool ‘MA4068', 3.000%, due 20/11/2046 14001
400 Fannie Mae or Freddie Mac, 30 year, TBA, 6.500% 412 042 11 Ginnie Mae Il Pool "MA4511", 4.000%, due 20/06/2047 10 0.01
1 Fannie Mae Pool '255984". 4.500%. due 01/11/2025 ] _ 16 Ginnie Mae Il Pool 'MA4836', 3.000%, due 20/11/2047 14 0.02
45 Fannie Mae Pool ‘AL3024', 3.500%, due 01/01/2043 42 0.04 12 Ginnie Mae Il Pool ‘MA4838’, 4.000%, due 20/11/2047 12 0.01
59 Fannie Mae Pool ‘AL7093', 4.000%, due 01/05/2045 56 0.06 43 Ginnie Mae Il Pool '"MA5019’, 3.500%, due 20/02/2048 40 0.04
18 Fannie Mae Pool 'AS4271, 4.500%, due 01/01/2045 17 0.02 9 Ginnie Mae Il Pool ‘"MAS137", 4.000%, due 20/04/2048 8 001
44 Fannie Mae Pool ‘AS8951, 3.500%, due 01/03/2047 41 0.04 49 Ginnie Mae Il Pool ‘"MA5193’, 4.500%, due 20/05/2048 48 0.05
15 Fannie Mae Pool ‘AS9760’, 4.500%, due 01/06/2047 15 0.02 17 Ginnie Mae Il Pool ‘MA5265', 4.500%, due 20/06/2048 17 0.02
273 Fannie Mae Pool ‘AX0756', 3.500%, due 01/07/2044 256  0.26 24 Ginnie Mae Il Pool '"MA5331", 4.500%, due 20/07/2048 23 0.02
27 Fannie Mae Pool ‘BC9077", 3.500%, due 01/12/2046 25 0.03 8 Ginnie Mae Il Pool ‘MA5467', 4.500%, due 20/09/2048 8 001
77 Fannie Mae Pool 'BJ2544', 3.000%, due 01/12/2037 71 0.07 34 Ginnie Mae Il Pool ‘MA5529’, 4.500%, due 20/10/2048 33 003
81 Fannie Mae Pool ‘BK7700’, 4.500%, due 01/10/2048 80 0.08 21 Ginnie Mae Il Pool ‘MA5711", 4.500%, due 20/01/2049 21 002
31 Fannie Mae Pool ‘BM4897’, 3.500%, due 01/12/2046 29 0.03 63 Ginnie Mae Il Pool ‘MA7312’, 2.500%, due 20/04/2051 54 0.06
22 Fannie Mae Pool ‘BN1623’, 4.500%, due 01/11/2048 22 0.02 204 Ginnie Mae Il Pool ‘"MA7590’, 3.000%, due 20/09/2051 182 0.19
31 Fannie Mae Pool ‘BP1585', 3.500%, due 01/01/2050 28 0.03 200 Ginnie Mae, 30 year, TBA, 4.000% + 188 0.19
60 Fannie Mae Pool 'BR3256', 2.000%, due 01/02/2051 49 0.05 300 Ginnie Mae, 30 year, TBA, 4.500% + 290 0.30
62 Fannie Mae Pool 'BR3257', 2.000%, due 01/02/2051 50 0.05 600 Ginnie Mae, 30 year, TBA, 5.000% * 593 061
72 Fannie Mae Pool 'BT5574', 2.500%, due 01/08/2051 61 0.06 700 Ginnie Mae, 30 year, TBA, 5.500% * 702 0.72
225 Fannie Mae Pool ‘BU1030’, 2.000%, due 01/11/2051 183 0.19 300 Ginnie Mae, 30 year, TBA, 6.000% + 304 031
39 Fannie Mae Pool ‘CA2047', 4.500%, due 01/07/2048 38 0.04 200 Ginnie Mae, 30 year, TBA, 6.500% 204 0.21
78 Fannie Mae Pool ‘CA2199’, 4.500%, due 01/08/2048 76 0.08 94 Government National Mortgage Association, Series 2022 3,
38 Fannie Mae Pool ‘CA2482", 4.500%, due 01/10/2048 37 004 Class 10, 0.640%, due 16/02/2061 * 4 -
246 Fannie Mae Pool ‘CA6672’, 2.000%, due 01/07/2050 199 0.20 Total Mortgage-Backed Securities (Cost $15,492) 14,874 15.28
22 Fannie Mae Pool ‘FM1193", 3.500%, due 01/06/2049 20 002
97 Fannie Mae Pool ‘FM 1578, 3.500%, due 01/09/2034 94 0.10 Corporate Bonds and Notes — 25.94% (29 February 2024: 24.82%)
57 Fannie Mae Pool 'FM1579’, 3.500%, due 01/10/2034 55 0.06 Belgium — 0.14% (29 February 2024: 0.24%)
120 Fannie Mae Pool 'FM1727, 5.000%, due 01/09/2049 120 0.12 149 Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide
60 Fannie Mae Pool 'FM3215’, 3.500%, due 01/01/2049 55 0.06 Inc, 4.900%, due 01/02/2046 139 0.14
228 Fannie Mae Pool ‘FM7786’, 4.000%, due 01/01/2049 218 0.22 I
72 Fannie Mae Pool 'FM7900", 2.500%, due 01/07/2051 61 006  Brazil—0.53% (29 February 2024: 0.77%)
74 Fannie Mae Pool 'FM7910, 2.500%, due 01/07/2051 63 0.07 230 Petrobras Global Finance BV, 5.750%, due 01/02/2029 231 0.24
72 Fannie Mae Pool 'FM8864', 2.500%, due 01/10/2051 61 0.06 330 Suzano Austria GmbH, Series DM3N, 3.125%, due 15/01/2032 282 0.29
156 Fannie Mae Pool 'FS0331", 3.000%, due 01/01/2052 136 0.14 513 053
78 Fannie Mae Pool ‘FS0424", 2.500%, due 01/01/2052 66 0.07
78 Fannie Mae Pool 'FS0520", 3.000%, due 01/02/2052 69 0.07 Canada — 0.62% (29 February 2024: 0.69%)
81 Fannie Mae Pool ‘FS0523', 2.500%, due 01/02/2052 69 0.07 EUR 230 Bank of Montreal, 2.750%, due 15/06/2027 239 0.24
82 Fannie Mae Pool ‘FS3836', 4.500%, due 01/01/2053 79  0.08 GBP 300 Royal Bank of Canada, 3.625%, due 14/06/2027 369 0.38
86 Fannie Mae Pool ‘FS4454', 6.000%, due 01/04/2053 88 0.09 608 0.62
256 Fannie Mae Pool 'FS5059", 3.500%, due 01/11/2048 237 024 - . —
66 Fannie Mae Pool 'MA4158", 2.000%, due 01/10/2050 53 ggs  Chima—0.02% (29 February 2024: 0.01%)
51 Freddie Mac Gold Pool 'C91987", 3.000%, due 01/04/2038 47 005 20 NXP BV /NXP Funding LLC /NXP USA Inc,
18 Freddie Mac Gold Pool ‘G67721", 4.500%, due 01/04/2049 17 0.02 2.700%, due 01/05/2025 20 0.02
14 Freddie Mac Non Gold Pool '840698’, Denmark — 0.89% (29 February 2024: 0.52%)
2.491%, due 01/03/2047 * 14001 EUR 190 Carlsberg Breweries A/S, 3.500%, due 28/02/2035 199 020
32 Freddie Mac Pool ‘QA7238', 3.500%, due 01/02/2050 29 0.03 EUR 600 Danske Bank A/S, 4.750%, due 21/06/2030 * 667 069
62 Freddie Mac Pool ‘QB8604', 2.000%, due 01/02/2051 50 0.05
152 Freddie Mac Pool ‘QC5830", 2.500%, due 01/08/2051 128 013 866 0.89
72 Freddie Mac Pool ‘QC6768', 3.000%, due 01/09/2051 63 0.07 France — 1.24% (29 February 2024: 0.89%)
81 Freddie Mac Pool ‘QD6079’, 2.500%, due 01/02/2052 69 0.07 200 BNP Paribas SA, 144A, 2.219%, due 09/06/2026 * 199 020
175 Freddie Mac Pool ‘RA8694, 5.000%, due 01/04/2053 174 0.18 GBP 300 BNP Paribas SA, 1.875%, due 14/12/2027 348 0.36
31 Freddie Mac Pool ‘RB5130', 1.500%, due 01/10/2041 26 003 EUR 500 BNP Paribas SA. 0.500%. due 30/05/2028 * 293 051
62 Freddie Mac Pool 'SD0573', 2.000%, due 01/04/2051 51005 200 WEA Finance LLC / Westfield UK & Europe Finance Plc, 144A,
74 Freddie Mac Pool 'SD0615', 4.500%, due 01/01/2051 72 0.07 4.750%, due 17/09/2044 170 0.17
72 Freddie Mac Pool 'SD0653, 2.500%, due 01/07/2051 61 0.06 1210 124
155 Freddie Mac Pool ‘SD0809’, 3.000%, due 01/01/2052 137 0.14 : -
300 Freddie Mac Pool 'SD1218’, 4.000%, due 01/07/2049 286 0.29 Germany — 1.33% (29 February 2024: 0.96%)
148 Freddie Mac Pool 'SD2384', 6.500%, due 01/02/2053 154 0.16 EUR 500 Muenchener Rueckversicherungs-Gesellschaft AG in
82 Freddie Mac Pool 'SD2578", 6.000%, due 01/03/2053 84 0.09 Muenchen, 3.250%, due 26/05/2049 * 518 0.53
153 Freddie Mac Pool 'SD7548', 2.500%, due 01/11/2051 130 013 EUR 900 Vonovia SE, 0.750%, due 01/09/2032 773 0.80
571 Freddie Mac Pool ‘SI2106’, 2.500%, due 01/05/2051 481 0.49 1291 133
54 Freddie Mac Pool ‘ZA6680’, 4.000%, due 01/04/2049 51 0.05 : :
51 Freddie Mac Pool ‘253204, 5.000%, due 01/06/2041 52 005  Israel —0.73% (29 February 2024: 0.53%)
89 Freddie Mac Pool 'ZS3940’, 4.500%, due 01/06/2038 88 0.09 720 Teva Pharmaceutical Finance Netherlands Il BV,
30 Freddie Mac Pool ‘Z54720", 4.500%, due 01/05/2047 29 0.03 5.125%, due 09/05/2029 709 0.73
42 Ginnie Mae | Pool ‘783669, 3.000%, due 15/09/2042 38 0.04 Luxembourg — 0.91% (29 February 2024: 0.76%)
302 Ginnie Mae | Pool ‘784571, 3.500%, due 15/06/2048 284 029 330 Altice Financing SA, 144A, 5.750%, due 15/08/2029 259 027
15 Ginnie Mae | Pool 'AA5649, 3.000%, due 15/09/2042 14001 EUR 620 Logicor Financing Sarl, 1.625%, due 15/07/2027 623 0.64
9 Ginnie Mae | Pool 'AB2892’, 3.000%, due 15/09/2042 8 001 k : -
37 Ginnie Mae | Pool ‘AB9108’, 3.000%, due 15/10/2042 34 0.04 882 0.91
25 Ginnie Mae | Pool ‘AB9109, 3.000%, due 15/10/2042 23 002 Spain — 0.94% (29 February 2024: 0.70%)
22 Ginnie Mae | Pool ‘AB9207', 3.000%, due 15/11/2042 20002 gg 400 Banco Santander SA, 5.750%, due 23/08/2033 * 444 0.46
14 Ginnie Mae Il Pool ‘784825, 3.500%, due 20/10/2049 13 0.01 EUR 500 Cellnex Finance Co SA. 2.000%. due 15/09/2032 172 048
66 Ginnie Mae Il Pool '785218', 2.000%, due 20/12/2050 53 0.06 = : :
129 Ginnie Mae Il Pool ‘785219, 2.000%, due 20/12/2050 104 0.1 916 094
68 Ginnie Mae Il Pool ‘785220, 2.000%, due 20/12/2050 55 0.06

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 50 Home Depot Inc/The, 3.350%, due 15/04/2050 36 0.04
Switzerland — 0.66% (29 February 2024: 0.50%) 170 Home Depot Inc/The, 4.950%1; due 15/09/2052 . 160 0.16
EUR 290 UBS Group AG, 3.250%, due 02/04/2026 * 301 031 880 JPMorgan Chase & Co, 2.5220/0, due 22/04/2031 . 789 0.81
EUR 100 UBS Group AG. 1.000%. due 24/06/2027 * 102 010 438 jmorgan Chase & Co, 2'9560/"’ due 13/05/2031 * 400 o4l
s . . organ Chase & Co, 5.717%, due 14/09/2033 21 0.02
250 UBS Group AG, 144A, 4.194%, due 01/04/2031 * 241 0.25 30 McDonald’s Corp, 3.625%, due 01/09/2049 23 0.02
644 066 60 McDonald’s Corp, 4.200%, due 01/04/2050 49 005
o
United Arab Emirates — 0.80% (29 February 2024: 0.59%) 4118 mgi;‘;ﬁ lgfanG\e?/O?l% ;:1;09 1dil/e1 5/32/?)31}?2030 * ?(ZJ 88‘11
530 Galaxy Pipeline Assets Bidco Ltd, 2.625%, due 31/03/2036 444 0.45 760 Morgan Stanley, 3.622%, due 01/04/2031 * 718 0.74
EUR 400 MDGH GMTN RSC Ltd, 1.000%, due 10/03/2034 340 0.35 380 Morgan Stanley, 2.511%, due 20/10/2032 * 327 034
784  0.80 30 Morgan Stanley, 6.342%, due 18/10/2033 * 32 0.03
- - EUR 500 Netflix Inc, 3.625%, due 15/06/2030 536 0.55
United Kingdom — 2.52% (29 February 2024: 2.88%) EUR 380 Prologis Euro Finance LLC, 0.500%, due 16/02/2032 331 034
GBP 10 Aviva Plc, 6.125%, due 14/11/2036 * 13 0.01 EUR 271 Prologis Euro Finance LLC, 1.500%, due 08/02/2034 243 0.25
GBP 100 Aviva Plc, 5.125%, due 04/06/2050 * 123 0.13 80 Shell Finance US Inc, 2.750%, due 06/04/2030 73 0.08
EUR 300 HSBC Holdings Plc, 3.019%, due 15/06/2027 * 312 032 90 Shell Finance US Inc, 4.375%, due 11/05/2045 78 0.08
GBP 1,000 Lloyds Bank Plc, 7.625%, due 22/04/2025 1,263 1.30 60 Shell Finance US Inc, 3.250%, due 06/04/2050 42 0.04
EUR 140 Segro Capital Sarl, 1.875%, due 23/03/2030 137 0.14 10 Sprint Capital Corp, 8.750%, due 1_5/03/2032 12 0.01
EUR 190 Segro Plc, 3.500%, due 24/09/2032 198 0.20 4 gegaggg/fs '(;‘SW?Q/CE% é;gﬂulty Association of America, s
0, . 0, due -
460 Vmed O2 UK Financing | Plc, 144A, 4.750%, due 15/07/2031 404 042 60 Texas Instruments Inc, 1.750%, due 04/05/2030 53 005
2450 2,52 100 Time Warner Cable LLC, 7.300%, due 01/07/2038 106 0.1
United States — 14.61% (29 February 2024: 13.90%) 10 Time Warner Cable LLC, 6.750%, due 15/06/2039 10 0.01
. 90 T-Mobile USA Inc, 2.625%, due 15/02/2029 83 0.09
50 AbbVie Inc, 3.800%, due 15/03/2025 50005 160 T-Mobile USA Inc, 3.875%, due 15/04/2030 153 0.16
120 AbbVienc, 4.875%, due 14/11/2048 112012 20 T-Mobile USA Inc, 2.875%, due 15/02/2031 18 002
240 AbbVie Inc, 4.250%, due 21/11/2049 204 0.21 100 T-Mobile USA Inc, 3.500%, due 15/04/2031 93 0.09
80 Amazon.com Inc, 4.250%, due 22/08/2057 68 0.07 150 T-Mobile USA Inc, 2.700%, due 15/03/2032 130 0.3
40 American Transmission Systems Inc, 144A, EUR 100 T-Mobile USA Inc, 3.700%, due 08/05/2032 107 0.1
2.650%, due 15/01/2032 34 004 140 T-Mobile USA Inc, 3.000%, due 15/02/2041 103 0.11
50 AT&T Inc, 2.250%, due 01/02/2032 42 0.04 220 United Rentals North America Inc, 3.875%, due 15/02/2031 201 021
174 AT&T Inc, 4.500%, due 09/03/2048 147 0.15 50 United Rentals North America Inc, 144A,
20 AT&T Inc, 3.650%, due 15/09/2059 14 0.01 6.125%, due 15/03/2034 51 0.05
30 Bank of America Corp, 4.250%, due 22/10/2026 30 0.03 50 Verizon Communications Inc, 2.355%, due 15/03/2032 42 0.04
835 Bank of America Corp, 2.592%, due 29/04/2031 * 749 0.77 160 Verizon Communications Inc, 4.500%, due 10/08/2033 154 0.16
360 Bank of America Corp, 5.015%, due 22/07/2033 * 359 0.37 50 Verizon Communications Inc, 5.250%, due 16/03/2037 50 0.05
110 BP Capital Markets America Inc, 3.633%, due 06/04/2030 105 0.11 10 Verizon Communications Inc, 4.862%, due 21/08/2046 9 0.01
130 Broadcom Inc, 144A, 3.137%, due 15/11/2035 108 0.11 10 Verizon Communications Inc, 5.500%, due 16/03/2047 10 0.01
100 Carnival Corp, 144A, 6.000%, due 01/05/2029 100 0.10 160 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 157 0.16
24 Charter Communications Operating LLC / Charter 410 Wells Fargo & Co, 4.897%, due 25/07/2033 * 405 042
Communications Operating Capital, 4.908%, due 23/07/2025 24002 770 Wells Fargo & Co, 5.013%, due 04/04/2051 * 712073
60 Charter Communications Operating LLC / Charter 14,218 14.61
Communications Operating Capital, 4.200%, due 15/03/2028 59 0.06
160 Charter Communications Operating LLC / Charter Total Corporate Bonds and Notes (Cost $27,552) 25,250 25.94
Communications Operating Capital, 5.050%, due 30/03/2029 159 0.16 Government Bonds and Notes — 49.42% (29 February 2024: 55.88%)
110 Charter Communications Operating LLC / Charter Australia — 2.88% (29 February 2024: 0.00%)
Communications Operating Capital, 5.750%, due 01/04/2048 97 0.10 AUD 4,710 Australia Government Bond, Series 167,
110 Charter Communications Operating LLC / Charter 3.750%, due 21/05/2034 2,810 2.88
Communications Operating Capital, 5.250%, due 01/04/2053 91 0.09 - "
110 Cheniere Energy Partners LP, 3.250%, due 31/01/2032 97 0.10 ':3:3'""‘ _303'37;/_" (29 Febf“;alry_ 2022‘ 0.57%) bond Series 1
270 Cigna Group/The, 4.375%, due 15/10/2028 268 0.28 Ingaom ot Belgium Government Bond, >eries /1,
230 Cigna Group/The, 3.200%, due 15/03/2040 176 0.18 3.750%, due 22/06/2045 358 037
80 Cigna Group/The, 4.900%, due 15/12/2048 71 0.07 Brazil — 1.89% (29 February 2024: 1.73%)
130 Citigroup Inc, 5.500%, due 13/09/2025 131 0.13 BRL 13,337 Brazil Notas do Tesouro Nacional Serie F, Series NTNF,
50 Citigroup Inc, 4.600%, due 09/03/2026 50 0.05 10.000%, due 01/01/2031 1,836 1.89
300 Citigroup Inc, 4.300%, due 20/11/2026 299 0.31 Canada — 1.72% (29 February 2024: 1.59%)
260 Citigroup Inc, 4.450%, due 29/09/2027 258 027 cpp 740 Canadian Government Bond, 2.750%, due 01/06/2033 509 0.52
93 Citigroup Inc, 5.300%, due 06/05/2044 89 0.09 CAD 900 Province of Ontario Canada, 3.450%, due 02/06/2045 569 0.59
50 Citigroup Inc, 4.650%, due 30/07/2045 45 0.05 CAD 940 Province of Quebec Canada, 3.500%, due 01/12/2045 596 061
66 Comcast Corp, 3.999%, due 01/11/2049 52 0.05
250 Comcast Corp, 2.887%, due 01/11/2051 157 0.16 1.674 172
51 Comcast Corp, 4.049%, due 01/11/2052 40 0.04 France — 1.91% (29 February 2024: 1.65%)
27 Comcast Corp, 2.987%, due 01/11/2063 16 0.02 EUR 1,510 French Republic Government Bond OAT, Series OAT, 144A,
360 CSC Holdings LLC, 144A, 4.500%, due 15/11/2031 264 0.27 0.000%, due 25/05/2032 1,281 1.32
90 CVS Health Corp, 3.750%, due 01/04/2030 85 0.09 EUR 590 French Republic Government Bond OAT, Series OAT, 144A,
280 CVS Health Corp, 5.050%, due 25/03/2048 243 025 1.500%, due 25/05/2050 ] 400 04
40 Diamondback Energy Inc, 3.500%, due 01/12/2029 38 004 EUR 160 Frencf; Republic Government Bond OAT, Series OAT, 144A,
60 DISH DBS Corp, 144A, 5.750%, due 01/12/2028 53 0.05 4.000%, due 25/04/2060 175 018
60 DISH DBS Corp, 5.125%, due 01/06/2029 41 0.04 1,856 1.91
310 Enterprise Products Operating LLC, 5.100%, due 15/02/2045 292 0.30 Germany — 7.40% (29 February 2024: 11.08%)
10 Exelon Corp, 5.625%, due 15/06/2035 10001 EUR 4,110 Bundesrepublik Deutschland Bundesanleihe,
180 Expand Energy Corp, 4.750%, due 01/02/2032 171 0.18 0.250%, due 15/08/2028 4,021 413
230 Ford Motor Co, 3.250%, due 12/02/2032 192 0.20 EUR 790 Bundesrepublik Deutschland Bundesanleihe,
520 Ford Motor Credit Co LLC, 4.000%, due 13/11/2030 474 0.49 0.000%, due 15/02/2031 723  0.74
20 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 19 0.02 EUR 1,850 Deutsche Bundesrepublik Inflation Linked Bond, Series I/L,
10 General Motors Co, 5.200%, due 01/04/2045 9 0.01 0.500%, due 15/04/2030 B 2,462 2.53
70 General Motors Co, 6.750%, due 01/04/2046 73 0.08 7,206 7.40
20 Goldman Sachs Group Inc/The, 3.500%, due 01/04/2025 20 0.02 - o - o
520 Goldman Sachs Group Inc/The, 6.750%, due 01/10/2037 570 059  'mdonesia—1.24% (29 February 2024: 1.22%)
100 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 94 010  IDR17,856,000 Indonesia Treasury Bond, Series FR79,
260 Haleon US Capital LLC, 3.625%, due 24/03/2032 240 025 8.375%, due 15/04/2039 1,204 124
280 HCA Inc, 5.250%, due 15/06/2026 281 0.29 Italy — 1.50% (29 February 2024: 1.13%)
70 HCA Inc, 4.500%, due 15/02/2027 70 0.07 EUR 1,570 Italy Buoni Poliennali Del Tesoro, Series 31Y, 144A,
130 Home Depot Inc/The, 3.300%, due 15/04/2040 104 0.1 3.250%, due 01/09/2046 1,462  1.50

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Government Bonds and Notes — (continued) Mortgage-Backed Securities — (0.10%) (29 February 2024: (0.32%))
Japan — 10.47% (29 February 2024: 1.76%) (100) Fannie Mae or Freddie Mac, 30 year, TBA, 4.500% = (96) (0.10)
JPY 278,800 Japan Government Five Year Bond, Series 169, Total Mortgage-Backed Securities (Cost $(94)) (96) (0.10)
0.500%, due 20/03/2029 1,820 1.87 " "
. Total Investments sold short at fair value through profit or loss
JPY 273,450 Japan Government Five Year Bond, Series 170, (Cost $(94)) 96) (0.10)
0.600%, due 20/06/2029 1,788 1.84 .
JPY 293,500 Japan Government Ten Year Bond, Series 375, Forward Foreign Currency Contracts — (0.98%) (29 February 2024: (0.29%))
Py 12850 }-1000(/;" due 20/06_/%934\( Bond. Series 59 1914 1.9 Unrealised depreciation of contracts (see below) (954) (0.98)
, apan Government Thirty Year Bond, Series 59, K
0.700%, due 20/06/2048 73 007 Futures — (0.27%) (29 February 2024: (0.18%))
JPY 335,850 Japan Government Thirty Year Bond, Series 66, Unrealised depreciation of contracts (see below) (263) (0.27)
0.400%, due 20/03/2050 . 1,459 1.50 Total Financial Liabilities at fair value through profit or loss (1,313) (1.35)
JPY 168,600 Japan Government Twenty Year Bond, Series 149, - - - — -
1.500%. due 20/06/2034 1138 1.17 Total Financial Assets and Financial Liabilities at fair value through
JPY 302,950 Japan Government Two Year Bond, Series 462, profit or loss 96,556 99.20
0.400%, due 01/07/2026 2,004  2.06 Other Assets in Excess of Liabilities 775  0.80
10,196 10.47 Total Net Assets $97,331 100.00

Mexico — 2.44% (29 February 2024: 3.98%
o i ) - Amounts designated as “—" are either $0, less than $1,000, less than 1,000 shares or less

MXN 47,600 Mexican Bonos, Series M, 7.750%, due 13/11/2042 1,896 1.95 than 0.01%.
EUR 590 Mexico Government International Bond, - X X -
2.875%, due 08/04/2039 477 049 T44A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
amended. These securities may only be resold, in transactions exempt from registration,
2373 244 to qualified institutional buyers. As at 28 February 2025, these securities amounted to
Netherlands — 0.85% (29 February 2024: 0.63%) $7,627,000 or 7.83% of net assets.
EUR 970 BNG Bank NV, 0.010%, due 05/10/2032 825 0.85 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
Norway — 1.67% (29 February 2024: 1.02%) 2025.
NOK 2,420 Norway Government Bond, Series 484, 144A, # Security (in whole or part) pledged as collateral for derivatives trading as at 28 February
2.125%, due 18/05/2032 193 0.20 2025.
NOK 11,880 Norway Government Bond, Series 486, 144A, + Securities purchased on a to-be-announced basis.
0y
3.000%, due 15/08/2033 996 1.02 B The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
NOK 5,010 Norway Government Bond, Series 487, 144A, Price Index (RPI). The coupon rate is the rate as of 28 February 2025
3.625%, due 13/04/2034 439 0.45 : .
1628 167 ABBREVIATIONS:
Poland — 1.67% (29 February 2024: 1.44%) TBA - ToBe Announced.
PLN 8,450 Republic of Poland Government Bond, Series 0432, AUD - Australian Dollar
1.750%, due 25/04/2032 1,626 1.67 BRL — Brazilian Real
South Africa — 1.81% (29 February 2024: 1.36%) CAD - Canadian Dollar
ZAR 50,302 Republic of South Africa Government Bond, Series R214, EUR — Euro
6.500%, due 28/02/2041 1,761 181 Gep _ British Pound
South Korea — 1.76% (29 February 2024: 1.42%) IDR ~ Indonesian Rupiah
KRW2,533,840 Korea Treasury Bond, Series 2606, 1.875%, due 10/06/2026 1,716 176 jpy  _ japanese Yen
Spain — 0.66% (29 February 2024: 0.55%) KRW - South Korean Won
EUR 190 Spain Government Bond, 144A, 5.150%, due 31/10/2044 241 0.25 MXN  — Mexican Peso
EUR 450 Spain Government Bond, Series 30Y, 144A, .
2.700%, due 31/10/2048 400 041  NOK - Norwegian Krone
641 0.66 PLN — Polish Zlot.y
United Kingdom — 5.04% (29 February 2024: 5.04%) ZAR - South Africa Rand
GBP 2,340 United Kingdom Gilt, 4.250%, due 07/06/2032 2,944  3.03 :(;t‘;fl
GBP 1,350 United Kingdom Gilt, 4.250%, due 07/12/2040 1,589 1.63 :
! ' ’ ’ Anal f Total Asset: Asset:
GBP 510 United Kingdom Gilt, 2.500%, due 22/07/2065 371 038 na'ysis of Total ssets ssets
4904 5.04 Transferable securities admitted to an official exchange listing or traded on a regulated
United States — 4.14% (29 February 2024: 19.71%) market 81.19
1,500 United States Treasury Note/Bond, Collective investment schemes 822
5.000%, due 31/08/2025 # 1,505 1.55 Financial derivative instruments 0.65
2,460 United States Treasury Note/Bond, 4.500%, due 31/05/2029 2,507 258 Other assets 9.94
20 United States Treasury Note/Bond, 2.750%, due 15/11/2047 15 0.01
4027 414 Total Assets 100.00
Total Government Bonds and Notes (Cost $54,822) 48,103  49.42
Collective Investment Schemes — 9.18% (29 February 2024: 9.19%)
498 Franklin Templeton China Funds — Western Asset China Bond
Fund — Class LM 7,610 7.82
9 Franklin Templeton Qualified Investor Funds (Il) Plc — Western
Asset India Bond Fund — LM Class US$ Accumulating 1,322 1.36
Total Collective Investment Schemes (Cost $8,388) 8932 9.18
Total Investments and Pledged Investments at fair value through
profit or loss (Cost $106,254) 97,159 99.82
Forward Foreign Currency Contracts — 0.28% (29 February 2024: 0.42%)
Unrealised appreciation of contracts (see below) 276  0.28
Futures — 0.45% (29 February 2024: 0.04%)
Unrealised appreciation of contracts (see below) 434 0.45
Total Financial Assets at fair value through profit or loss 97,869 100.55

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

28 February 2025

Unrealised
Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
13-Mar-2025 Citi Buy usb 4,686 Sell CNH 33,820 $ 47
13-Mar-2025 Goldman Sachs Buy usb 441 Sell BRL 2,610 (1)
13-Mar-2025 Goldman Sachs Buy usD 547 Sell BRL 3,170 10
13-Mar-2025 Goldman Sachs Buy usb 1,845 Sell CNH 13,250 27
13-Mar-2025 Goldman Sachs Buy BRL 5,520 Sell usb 895 40
13-Mar-2025 JP Morgan Buy usb 1,313 Sell CNH 9,440 18
13-Mar-2025 JP Morgan Buy usb 1,829 Sell KRW 2,554,455 81
13-Mar-2025 JP Morgan Buy CNH 700 Sell usD 97 Q)
14-Mar-2025 BNY Buy usb 2 Sell GBP 2 -
14-Mar-2025 BNY Buy EUR 216 Sell usb 223 1
14-Mar-2025 BNY Buy CAD 102,225 Sell usD 71,472 (775)
14-Mar-2025 BNY Buy GBP 2 Sell usb 2 -
14-Mar-2025 BNY Buy GBP - Sell usb - -
13-May-2025 BNP Paribas Buy usb 25,440 Sell EUR 24,440 (13)
13-May-2025 BNP Paribas Buy usb 1,621 Sell PLN 6,580 (1)
13-May-2025 Citi Buy usD 194 Sell EUR 184 2
13-May-2025 Citi Buy usb 8,709 Sell GBP 6,949 (30)
13-May-2025 Citi Buy usb 573 Sell JPY 84,910 4
13-May-2025 Citi Buy usb 574 Sell NOK 6,438 3
13-May-2025 Citi Buy EUR 1,032 Sell SEK 11,780 (24)
13-May-2025 Citi Buy SEK 11,780 Sell usb 1,085 14
13-May-2025 Citi Buy GBP 91 Sell usb 115 -
13-May-2025 Goldman Sachs Buy EUR 260 Sell usD 268 3
13-May-2025 Goldman Sachs Buy JPY 14,736 Sell usb 97 2
13-May-2025 JP Morgan Buy usb 1,692 Sell CAD 2,423 12
13-May-2025 JP Morgan Buy usb 1,293 Sell MXN 26,806 2
13-May-2025 Morgan Stanley Buy usb 2,075 Sell AUD 3,340 1
13-May-2025 Morgan Stanley Buy MXN 7,007 Sell usD 339 (2)
13-May-2025 Morgan Stanley Buy usb 661 Sell ZAR 12,454 (1)
13-May-2025 Royal Bank of Canada Buy usD 9,031 Sell JPY 1,363,444 (104)
13-May-2025 UBS Buy usb 3,923 Sell CNH 28,430 9
13-May-2025 UBS Buy GBP 234 Sell usb 296 (2)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $542) $ 276
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $(371)) (954)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $171) $ (678)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000’s) (000’s)
Australia 10 Year Bond March 2025 Bank of America Merrill Lynch 14 $ 986 $ (10)
Euro-Bobl March 2025 Bank of America Merrill Lynch 31 3,792 15
Euro-BTP March 2025 Bank of America Merrill Lynch (21) (2,627) 41
Euro-Bund March 2025 Bank of America Merrill Lynch 27 3,730 91)
Euro-OAT March 2025 Bank of America Merrill Lynch 8 1,034 (13)
Euro-Schatz March 2025 Bank of America Merrill Lynch 51 5,657 (26)
Japan 10 Year Bond (OSE) March 2025 Bank of America Merrill Lynch 4) (3,714) 67
Long Gilt June 2025 Bank of America Merrill Lynch 8 940 9
U.S. 10 Year Note (CBT) June 2025 Bank of America Merrill Lynch 32 3,555 47
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch (45) (5,141) (123)
U.S. 2 Year Note (CBT) June 2025 Bank of America Merrill Lynch 136 28,148 141
U.S. 5 Year Note (CBT) June 2025 Bank of America Merrill Lynch 45 4,857 39
U.S. Long Bond (CBT) June 2025 Bank of America Merrill Lynch 13 1,535 38
U.S. Ultra Bond (CBT) June 2025 Bank of America Merrill Lynch 11 1,365 37
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $52) $ 434
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $(230)) (263)
Net Appreciation of Futures Contracts (29 February 2024 (000's): $(178)) $ 171

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — 87.99% (29 February 2024: 91.86%) EUR 100 Esercizi Aeroportuali SEA SpA, 3.500%, due 22/01/2032 105 0.39
Australia — 0.73% (29 February 2024: 0.51%) EUR 200 Intesa Sanpaolo SpA, 7.000%, Perpetual * 226 0.83
EUR 100 Ausgrid Finance Pty Ltd, 3.510%, due 14/02/2033 105 0.39 679 2.50
90 Glencore Finance Canada Ltd, 6.000%, due 15/11/2041 92 0.34 Japan — 0.39% (29 February 2024: 0.00%)
197 0.73 EUR 100 Nippon Life Insurance Co, 4.114%, due 23/01/2055 * 105 0.39
Belgium — 1.84% (29 February 2024: 0.35%) Luxembourg — 2.06% (29 February 2024: 3.80%)
EUR 170 Anheuser-Busch InBev SA/NV, 3.950%, due 22/03/2044 180 0.67 GBP 100 Blackstone Property Partners Europe Holdings Sarl,
EUR 100 Elia Transmission Belgium SA, 3.750%, due 16/01/2036 106 0.39 2.625%, due 20/10/2028 115 0.42
EUR 100 Shurgard Luxembourg Sarl, 3.625%, due 22/10/2034 105 0.38 EUR 190 P3 Group Sarl, 4.625%, due 13/02/2030 206 0.76
EUR 100 UCB SA, 4.250%, due 20/03/2030 108 040 EUR 120 Prologis International Funding Il SA, 4.375%, due 01/07/2036 132 0.49
299  18a  EUR 100 SELP Finance Sarl, 3.750%, due 16/01/2032 106 0.39
Brazil — 0.24% (29 February 2024: 0.21%) 559  2.06
60 Vale Canada Ltd, 7.200%, due 15/09/2032 65 024 Netherlands — 3.63% (29 February 2024: 3.01%)
Canada — 0.74% (29 February 2024: 0.00%) EUR 200 ABN AMRO Bank NV, 3.875%, due 15/01/2032 215 0.79
EUR 100 Amvest RCF Custodian BV, 3.875%, due 25/03/2030 106 0.39
9 * ) ,
200 Bank of Montreal, 7.300%, due 26/11/2084 202074 gUR 100 Cooperatieve Rabobank UA, 3.822%, due 26/07/2034 108 040
Colombia — 0.29% (29 February 2024: 0.41%) EUR 100 CTP NV, 3.875%, due 21/11/2032 104 038
110 Ecopetrol SA, 5.875%, due 28/05/2045 79 0.29 EUR 130 Enexis Holding NV, 3.625%, due 12/06/2034 141 0.52
Denmark — 2.57% (29 February 2024: 1.57%) EUR 100 ING Groep NV, 3.375%, due 19/11/2032 * 104 039
. EUR 100 Koninklijke Ahold Delh NV, 1.750%, due 02/04/2027 102 0.38
EUR 150 Carlsberg Breweries A/S, 3.250%, due 28/02/2032 157057 cUR 100 Stedim Holding NV. 3.375% due 12/()?/20!97 on 038
EUR 190 Danske Bank A/S, 4.750%, due 21/06/2030 * 211 0.78 ERATEE L .
EUR 120 Danske Bank A/S, 4.625%, due 14/05/2034 * 130 048 984 363
200 Danske Bank A/S, 7.000%, Perpetual * 200 0.74 Portugal — 1.17% (29 February 2024: 1.01%)
698 2.57 EUR 100 EDP SA, 1.875%, due 02/08/2081 * 102 0.38
Finland — 0.94% (29 February 2024: 1.45%) EUR 100 EDP Servicios Financieros Espana SA, 3.500%, due 21/07/2031 106 0.39
EUR 1 Fl E i A, 4.8759 7/202 1 A
EUR 130 Fortum Oyj, 1.625%, due 27/02/2026 134 049 UR__ 100 Floene Energias SA, 4.875%, due 03/07/2028 09 040
EUR 110 Nordea Bank Abp, 4.875%, due 23/02/2034 * 120 045 317 117
254 0.94 South Africa — 0.60% (29 February 2024: 0.00%)
France — 8.71% (29 February 2024: 9.44%) EUR 150 Anglo American Capital Plc, 4.125%, due 15/03/2032 162 0.60
EUR 100 Aeroports de Paris SA, 3.375%, due 16/05/2031 106 039  Spain—3.47% (29 February 2024: 2.73%)
EUR 100 Air France-KLM, 4.625%, due 23/05/2029 107 0.39 EUR 100 Aena SME SA, 4.250%, due 13/10/2030 110 0.41
EUR 200 BNP Paribas SA, 4.199%, due 16/07/2035 * 212 0.78 200 Banco Santander SA, 5.294%, due 18/08/2027 203 0.75
200 BNP Paribas SA, 144A, 7.750%, Perpetual * 208 0.77 EUR 200 Banco Santander SA, 3.500%, due 17/02/2035 207 0.76
EUR 100 BPCE SA, 3.875%, due 26/02/2036 * 105 0.39 GBP 100 CaixaBank SA, 6.875%, due 25/10/2033 * 131 0.48
EUR 100 Credit Agricole SA, 3.500%, due 26/09/2034 103 0.38 EUR 100 CaixaBank SA, 4.000%, due 05/03/2037 * 104 0.38
EUR 100 Credit Agricole SA, 4.125%, due 26/02/2036 108 0.40 EUR 200 Cellnex Finance Co SA, 2.000%, due 15/02/2033 186 0.69
EUR 100 Credit Agricole SA, 5.875%, Perpetual * 105 0.39 941 347
EUR 200 Eiffage SA, 1.625%, due 14/01/2027 202 0.75 d o b - .
EUR 200 Electricite de France SA, 1.000%, due 29/11/2033 171 063  Sweden—0.89% (29 February 2024:2.44%)
EUR 100 Engie SA, 0.500%, due 24/10/2030 91 0.33 EUR 140 H&M Finance BV, 0.250%, due 25/08/2029 130 0.48
EUR 100 Engie SA, 4.250%, due 11/01/2043 107 0.39 EUR 100 Telefonaktiebolaget LM Ericsson, 5.375%, due 29/05/2028 111 0.41
EUR 100 ITM Entreprises SASU, Series 0, 4.125%, due 29/01/2030 105 0.39 241 089
EUR 100 Roquette Freres SA, 3.774%, due 25/11/2031 104 0.38 N o N o
EUR 100 RTE Reseau de Transport d'Electricite SADIR, Switzerland — 1.86% (29 February 2024: 1.43%)
3.750%), due 30/04/2044 105 0.39 GBP 200 UBS Group AG, 2.250%, due 09/06/2028 * 237 0.88
EUR 100 Suez SACA, 1.875%, due 24/05/2027 102 037 EUR 260 UBS Group AG, 3.250%, due 12/02/2034 * 267 098
EUR 200 Thales SA, 4.125%, due 18/10/2028 217 0.80 504 1.86
EUR 100 Unibail-Rodamco-Westfield SE, 3.875%, due 11/09/2034 105 0.39 United Kingdom — 10.47% (29 February 2024: 14.54%)
2363 871  GBp 120 CPUK Finance Ltd, 5.940%, due 28/08/2030 155 057
Germany — 5.59% (29 February 2024: 8.31%) EUR 150 Gatwick Funding Ltd, 3.625%, due 16/10/2033 157 058
200 Allianz SE, 3.200%, Perpetual * 178 0.65 200 HSBC Holdings Plc, 2.357%, due 18/08/2031 * 174 0.64
EUR 100 Amprion GmbH, 3.971%, due 22/09/2032 108 0.40 GBP 100 J Sainsbury Plc, 5.625%, due 29/01/2035 126 046
EUR 100 Deutsche Bahn Finance GMBH, 4.000%, due 23/11/2043 112 041 EUR 410 Lloyds Banking Group Plc, 3.625%, due 04/03/2036 * 425 157
140 Deutsche Telekom International Finance BV, GBP 200 Marston's Issuer Plc, Series B1, 7.228%, due 16/07/2035 * 217 0.80
8.750%, due 15/06/2030 164 0.61 GBP 290 NatWest Group Plc, 4.500%, Perpetual * 340 1.25
EUR 100 EnBW International Finance BV, 4.300%, due 23/05/2034 111 0.41 EUR 100 RELX Finance BV, 3.750%, due 12/06/2031 108 0.40
EUR 100 Hannover Rueck SE, 1.125%, due 09/10/2039 * 94 035 EUR 100 Segro Plc, 3.500%, due 24/09/2032 104 038
EUR 100 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen, EUR 100 Severn Trent Utilities Finance Pic, 3.875%, due 04/08/2035 106 0.39
3.250%, due 26/05/2049 * 104 0.38 EUR 110 Southern Gas Networks Plc, 3.500%, due 16/10/2030 115 0.43
EUR 100 Sirius Real Estate Ltd, 1.750%, due 24/11/2028 98 0.36 EUR 170 SSE Plc, 4.000%, Perpetual * 178 0.66
EUR 100 Sirius Real Estate Ltd, 4.000%, due 22/01/2032 104 0.38 EUR 120 Tesco Corporate Treasury Services Plc, 4.250%, due 27/02/2031 132 0.49
EUR 100 TAG Immobilien AG, 4.250%, due 04/03/2030 107 0.39 EUR 130 Tritax EuroBox Plc, 0.950%, due 02/06/2026 131 0.48
EUR 100 Vier Gas Transport GmbH, 4.625%, due 26/09/2032 13 0.42 GBP 100 Vodafone Group Plc, 8.000%, due 30/08/2086 * 137 0.50
GBP 100 Volkswagen Financial Services NV, 4.250%, due 09/10/2025 125 0.46 GBP 100 Whitbread Group Plc, 3.000%, due 31/05/2031 110 0.41
EUR 100 ZF Finance GmbH, 2.000%, due 06/05/2027 99 0.37 GBP 100 Whitbread Group Plc, 5.500%, due 31/05/2032 126 0.46
1,517 5.59 2,841 1047
Ireland — 0.71% (29 February 2024: 0.60%) United States — 38.02% (29 February 2024: 34.82%)
240 AerCap Ireland Capital DAC / AerCap Global Aviation Trust, 110 AbbVie Inc, 3.200%, due 21/11/2029 104 0.38
3.850%, due 29/10/2041 194 0.71 200 AbbVie Inc, 4.875%, due 14/11/2048 187 0.69
Israel — 0.57% (29 February 2024: 0.50%) 60 Air Lease Corp, 5.300%, due 01/02/2028 61 0.22
1 0y
EUR 130 Teva Pharmaceutical Finance Netherlands Il BV, EUR 170 Air Lease Corlp 3700 /o,ddue 15/04/20?0 d 180 066
7.375% due 15/09/2029 155 0.57 25 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
. - - 5.500%, due 20/04/2026 25 0.09
Italy — 2.50% (29 February 2024: 4.06%) 150 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
EUR 100 Enel Finance International NV, 3.500%, due 24/02/2036 104 038 5.750%, due 20/04/2029 149 055
200 Enel Finance International NV, 144A, 7.750%, due 14/10/2052 244 0.90 80 American Express Co, 5.085%, due 30/01/2031 * 81 0.30
50 Amgen Inc, 5.650%, due 02/03/2053 50 0.18

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Value (000’s) Asset Value (000’s) Asset
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Corporate Bonds and Notes — (continued) EUR 100 Schneider Electric SE, 3.375%, due 03/09/2036 105 0.39
United States — (continued) 120 Service Corp International/US, 3.375%, due 15/08/2030 108 0.40
80 Antero Resources Corp, 144A, 5.375%, due 01/03/2030 79 029 28 2":"6”‘“”‘ E‘"p' 2-8883" g“e ggﬁgigg?i gﬁ 8-;3
50 Apple Inc, 2.650%, due 11/05/2050 32 012 4 T° Ve“ri“m orp, >- " “c/e e 01/09/2 8 T4
60 Arthur J Gallagher & Co, 5.150%, due 15/02/2035 60 022 0 Targa Resources Corp, 4.200%, e 01/02/2033 370
30 Athene Holding Ltd, 6.250%, due 01/04/2054 31 o 90 Targa Resources Corp, 6.500%, due 30/03/2034 97 036
EUR 290 Bank of America Corp, 1.662%, due 25/04/2028 * 295 1.09 ‘3‘8 Targa Resources Carp, ;1.;5004,, e 15/(?;‘/228355 3‘6‘ 8-13
80 Bank of America Corp, 5.288%, due 25/04/2034 * 81 030 1 ;exas\;c“’“me”t;‘ Inf[ -775 A’;,/ ve 15/1 /7 5 11 4
160 Bank of America Corp, 2.676%, due 19/06/2041 * M5 042 00 Time e Cable C'Q~32° o, due 01/07/2038 06 039
90 Berkshire Hathaway Finance Corp, 4.200%, due 15/08/2048 76 0.28 EUR 170 T'Mod' N L‘J_SA Inc, 3.850 ‘/"' ue 08/05/2035 181 0.67
17 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 16 006 12 United Airlines 2020-1 Class B Pass Through Trust,
4.875%, due 15/01/2026 12 0.04
50 Broadcom Inc, 4.300%, due 15/11/2032 48 0.18 80 United Rentals North America Inc. 144A
140 Carnival Corp, 144A, 6.125%, due 15/02/2033 141 052 nited Rentals North America Inc, g
6.125%, due 15/03/2034 81 0.30
100 Centene Corp, 4.625%, due 15/12/2029 96 0.35 .
o X 130 UnitedHealth Group Inc, 4.450%, due 15/12/2048 11 0.41
180 Charter Communications Operating LLC / Charter ) .
o . . EUR 130 Verizon Communications Inc, 4.250%, due 31/10/2030 143 0.53
Communications Operating Capital, 3.500%, due 01/06/2041 127 0.47 . ;
50 Verizon Communications Inc, 5.250%, due 16/03/2037 50 0.19
20 Chevron USA Inc, 3.850%, due 15/01/2028 20 0.07 .
o 120 VICI Properties LP / VICI Note Co Inc, 4.125%, due 15/08/2030 113 0.42
140 Cigna Group/The, 2.400%, due 15/03/2030 125 0.46
o EUR 210 Wells Fargo & Co, 1.000%, due 02/02/2027 211 0.78
220 Cigna Group/The, 3.400%, due 15/03/2050 152 0.56
! o % 90 Wells Fargo & Co, 5.389%, due 24/04/2034 * 91 0.34
100 Citigroup Inc, 6.174%, due 25/05/2034 103 0.38 . 8
. 60 Western Midstream Operating LP, 5.450%, due 01/04/2044 55 0.20
180 Citigroup Inc, 8.125%, due 15/07/2039 226 0.83 . X
o 130 Western Midstream Operating LP, 5.250%, due 01/02/2050 115 0.42
40 Coca-Cola Co/The, 5.200%, due 14/01/2055 39 0.14 o
50 Williams Cos Inc/The, 5.300%, due 15/08/2028 51 0.19
70 Comcast Corp, 4.950%, due 15/10/2058 62 0.23 .
90 Williams Cos Inc/The, 5.750%, due 24/06/2044 90 0.33
80 Continental Resources INc/OK, 144A, 5.750%, due 15/01/2031 81 0.30 20 Williams Cos Ina/The. 3.500%  due 15/10/2051 14 0.05
EUR 110 CRH SMW Finance DAC, 4.000%, due 11/07/2031 120 044 ams £os €, 3000 7%, due :
60 CVS Health Corp, 5.050%, due 25/03/2048 52 0.19 10,312 38.02
70 DCP Midstream Operating LP, 5.625%, due 15/07/2027 71 026 Total Corporate Bonds and Notes (Cost $24,919) 23,868 87.99
38 Devon Energy Corp, 4.500%, due 15/01/2030 37 0.14 "
130 Devon Energy Corp, 5.000%. due 15/06/2045 113 0.41 Government Bonds and Notes — 6.37% (29 February 2024: 2.53%)
100 Diamondback Energy Inc, 5.750%, due 18/04/2054 97 036 Germany — 2.71% (29 February 2024: 0.00%)
140 Energy Transfer LP, 5.200%, due 01/04/2030 142 052 EUR 170 Bundesrepublik Deutschland Bundesanleihe,
160 Energy Transfer LP, 5.600%, due 01/09/2034 162 0.60 0.000%, due 15/02/2030 159 0.59
130 Enterprise Products Operating LLC, 5.375%, due 15/02/2078 * 128 0.47 EUR 110 Bundesrepublik Deutschland Bundesanleihe,
40 Exelon Corp, 3.400%, due 15/04/2026 40 0.15 0.000%, due 15/08/2031 99 0.36
100 Expand Energy Corp, 5.375%, due 15/03/2030 99 037 EUR 420 Bundesrepublik Deutschland Bundesanleihe,
30 FirstEnergy Transmission LLC, 5.000%, due 15/01/2035 30 0.1 0.000%, due 15/02/2032 375 1.38
50 Florida Power & Light Co, 5.300%, due 15/06/2034 51 0.19 EUR 130 Bundesrepublik Deutschland Bundesanleihe,
30 Foot Locker Inc, 144A, 4.000%, due 01/10/2029 26 0.09 0.000%, due 15/05/2036 103 0.38
EUR 180 Ford Motor Credit Co LLC, 2.386%, due 17/02/2026 186 0.68 736 271
EUR 100 General Electric Co, 4.125%, due 19/09/2035 110 0.41 " o N o
130 General Motors Co, 6.750%, due 01/04/2046 136 050  ndonesia—0.50% (29 February 2024: 1.03%)
16 Goldman Sachs Capital Il, 5.348%, Perpetual * 14 0.05 EUR 150 Indonesia Government International Bond,
110 Goldman Sachs Group Inc/The, 3.800%, due 15/03/2030 105 0.39 1.400%, due 30/10/2031 136 0.50
20 Goldman Sachs Group Inc/The, 5.150%, due 22/05/2045 19 0.07 Israel — 0.74% (29 February 2024: 0.00%)
40 Goldman Sachs Group Inc/The, 6.850%, Perpetual * 41 0.15 200 Israel Government International Bond, Series 5Y,
70 Halliburton Co, 5.000%, due 15/11/2045 64 0.24 5.375%, due 19/02/2030 202 0.74
130 HCAInc, 3.500%, due 01/09/2030 121 0.45 P o - o
50 HEICO Corp, 5.250%, due 01/08/2028 51 019  Mexico—0.67% (29 February 2024: 1.12%)
20 HEICO Corp, 5.350%, due 01/08/2033 20 0.07 220 Mexico Government International Bond,
110 Hilton Domestic Operating Co Inc, 144A, 3.500%, due 12/02/2034 181 0.67
5.875%, due 01/04/2029 111 0.41 United Kingdom — 0.13% (29 February 2024: 0.00%)
20 Intercontinental Exchange Inc, 4.250%, due 21/09/2048 17 0.06 GBP 40 United Kingdom Gilt, 0.625%, due 31/07/2035 34 0.13
210 Jane Street Group / JSG Finance Inc, 144A, " o " o
6.125%, due 01/11/2032 211 078 United States — 1.62% (29 February 2024: 0.38%)
EUR 500 JPMorgan Chase & Co, 0.389%, due 24/02/2028 * 497 1.83 150 United States Treasury Note/Bond, 4.250%, due 31/12/2026 151 0.56
EUR 170 JPMorgan Chase & Co, 3.588%, due 23/01/2036 * 178 0.66 200 United States Treasury Note/Bond, 4.125%, due 30/11/2029 201 0.74
30 Kroger Co/The, 5.500%, due 15/09/2054 29 0.11 20 United States Treasury Note/Bond, 3.875%, due 15/08/2034 20 0.07
30 Lowe's Cos Inc, 3.000%, due 15/10/2050 19 0.07 70 United States Treasury Note/Bond, 4.250%, due 15/08/2054 67 0.25
180 Marsh & McLennan Cos Inc, 5.000%, due 15/03/2035 179 0.66 439 1.62
240 McDonald's Corp, 5.450%, due 14/08/2053 237 0.87
150 Microsoft Corp, 2.921%, due 17/03/2052 103 038 Total Government Bonds and Notes (Cost $1,809) 1,728 6.37
EUR 340 Morgan Stanley, 4.656%, due 02/03/2029 * 371 137 Collective Investment Schemes — 5.13% (29 February 2024: 0.22%)
20 Morgan Stanley, 5.587%, due 18/01/2036 * 21 0.08 1,392 Western Asset Liquidity Funds Plc — Western Asset US Dollar
50 Morgan Stanley, 5.948%, due 19/01/2038 * 51 019 Liquidity Fund — Class WA (Distributing) 1,392 513
100 MPLX LP, 4.500%, due 15/04/2038 89 0.33 -
EUR 230 Netflix Inc, 3.625%, due 15/06/2030 246 091 Total Collective Investment Schemes (Cost $1,392) 1,392 513
30 Nissan Motor Acceptance Co LLC, 144A, Common Stock — 0.00% (29 February 2024: 0.27%)
6.950%, due 15/09/2026 31 o Switzerland — 0.00% (29 February 2024: 0.27%)
60 NRG Energy Inc, 144A, 2.450%, due 02/12/2027 56 0.21 680 Credit Suisse G AGE +
50 Nuveen LLC, 4.000%, due 01/11/2028 49 018 redit SUISSE 5Toup AD E5CToW Teo - -
90 Occidental Petroleum Corp, 5.375%, due 01/01/2032 89 033 Total Common Stock (Cost $-) - -
55 Occidental Petroleum Corp, 6.450%, due 15/09/2036 58 021 Total Investments at fair value through profit or loss (Cost $28,120) 26,988  99.49
30 Pacific Gas and Electric Co, 5.700%, due 01/03/2035 30 0.11 - . - "
160 Permian Resources Operating LLC, 144A, Forward Foreign Currency Contracts — 0.15% (29 February 2024: 0.29%)
7.000%, due 15/01/2032 165 0.61 Unrealised appreciation of contracts (see below) 41 0.15
50 Pfizer Investment Enterprises Pte Ltd, 4.750%, due 19/05/2033 50 0.18 Futures — 0.39% (29 February 2024: 0.27%)
110 Pfizer Investment Enterprises Pte Ltd, 5.300%, due 19/05/2053 106 0.39 Unrealised appreciation of contracts (see below) 107 039
120 Prudential Financial Inc, 3.000%, due 10/03/2040 92 0.34 pP .
100 Range Resources Corp, 144A, 4.750%, due 15/02/2030 9% 0.35 Total Financial Assets at fair value through profit or loss 27,136 100.03
100 Royal Caribbean Cruises Ltd, 3.700%, due 15/03/2028 96 0.35
30 RTX Corp, 6.000%, due 15/03/2031 32 0.12
30 RTX Corp, 6.100%, due 15/03/2034 32 0.12

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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. val %NOf ABBREVIATIONS:
Vaaclﬁe (Ogol'js(; Ass:: Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
(000's) $ Value steady stream of interest.
Credit Default Swaps — (0.44%) (29 February 2024: (0.61%)) EUR - Euro
Unrealised depreciation of contracts (see below) (119)  (0.44) GBP ~ British Pound
Forward Foreign Currency Contracts — (0.08%) (29 February 2024: 0.00%) % of
Unrealised depreciation of contracts (see below) (21) (0.08) Analysis of Total Assets ;sost:tls
Futures — (0.05%) (29 February 2024: (0.07 %)) — ] . .
Unrealised depreciation of contracts (see below) (14) (0.05) :;:zz(s::rable securities admitted to an official exchange listing or traded on a regulated 0065
Total Financial Liabilities at fair value through profit or loss (154)  (0.57) Collective investment schemes 4:93
Total Financial Assets and Financial Liabilities at fair value through ] : PR
profit or loss 26,982 99.46 Financial derivative instruments 0.52
- — Other assets 3.92
Other Assets in Excess of Liabilities 144  0.54
Total Net Assets $27,126 10000  Total Assets 100.00
- Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
than 0.01%.
144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
amended. These securities may only be resold, in transactions exempt from registration,
to qualified institutional buyers. As at 28 February 2025, these securities amounted to
$1,704,000 or 6.28% of net assets.
* Variable rate security. The interest rate shown reflects the rate in effect at 28 February
2025.
T llliquid.
oo Security is valued in good faith at fair value by or at the discretion of the Valuation
Committee.
Schedule of Credit Default Swaps
Notional
Expiration Amount Value
Counterparty Reference Entity — Buy/Sell Protection Date (000°s) (000's)
Bank of America Merrill Lynch CDX.NA.IG, 1.000% — Buy 20-Dec-2029 1,540 $ (33)
Bank of America Merrill Lynch iTraxx Europe, 5.000% — Buy 20-Dec-2029 701 (64)
Bank of America Merrill Lynch iTraxx Europe, 1.000% — Buy 20-Dec-2029 1,020 (22)
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000s): $-) $ -
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000's): $(188)) (119)
Net Depreciation of Credit Default Swaps (29 February 2024 (000°s): $(188)) $(119)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000°s) (000°s)
14-Mar-2025 BNY Buy usb 1 Sell EUR 1 $ -
14-Mar-2025 BNY Buy usb 1 Sell GBP 1 -
14-Mar-2025 BNY Buy EUR 72 Sell usb 76 (1)
14-Mar-2025 BNY Buy EUR 4,753 Sell usb 4,911 23
14-Mar-2025 BNY Buy GBP - Sell usb - -
14-Mar-2025 BNY Buy GBP 1 Sell usb 1 -
13-May-2025 Bank of America Merrill Lynch Buy usb 192 Sell EUR 183 1
13-May-2025 Citi Buy usb 384 Sell EUR 370 (2)
13-May-2025 Citi Buy usb 343 Sell EUR 326 4
13-May-2025 Citi Buy usb 3,144 Sell GBP 2,510 (12)
13-May-2025 Citi Buy usD 23 Sell GBP 18 -
13-May-2025 Citi Buy EUR 510 Sell usb 537 (6)
13-May-2025 Citi Buy GBP 964 Sell usD 1,199 13
13-May-2025 Goldman Sachs Buy usb 41 Sell EUR 39 -
13-May-2025 Goldman Sachs Buy EUR 73 Sell usb 76 -
13-May-2025 Goldman Sachs Buy EUR 61 Sell usD 63 -
13-May-2025 HSBC Buy usb 26 Sell JPY 3,908 -
13-May-2025 JP Morgan Buy usD 5 Sell CAD 7 -
13-May-2025 UBS Buy usb 13,637 Sell EUR 13,095 -
13-May-2025 UBS Buy EUR 538 Sell usb 561 -
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $90) $ 41
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(1)) (21)
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $89) $ 20

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

28 February 2025

Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
Euro-Bobl March 2025 Bank of America Merrill Lynch (22) $(2,691) $ 2
Euro-Bund March 2025 Bank of America Merrill Lynch (26) (3,592) 13
Euro-Buxl 30 Year Bond March 2025 Bank of America Merrill Lynch 1 135 (12)
Euro-Schatz March 2025 Bank of America Merrill Lynch (5 (555) 2
U.S. 10 Year Note (CBT) June 2025 Bank of America Merrill Lynch 18 2,000 27
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch 11 1,257 25
U.S. 2 Year Note (CBT) June 2025 Bank of America Merrill Lynch 13 2,690 14
U.S. 5 Year Note (CBT) June 2025 Bank of America Merrill Lynch 2 216 1
U.S. Long Bond (CBT) June 2025 Bank of America Merrill Lynch (1) (118) (2)
U.S. Ultra Bond (CBT) June 2025 Bank of America Merrill Lynch 7 869 23
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $82) $ 107
Unrealised Depreciation of Futures Contracts (29 February 2024 (000°s): $(21)) (14)
Net Appreciation of Futures Contracts (29 February 2024 (000°s): $61) $ 93

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value
Asset-Backed Securities — 12.30% (29 February 2024: 11.37%) 44 Home Equity Mortgage Loan Asset-Backed Trust Series INABS
470 1988 CLO 5 Ltd, Series 2024 5A, Class D1, 144A, 2005-D, Series 2005 D, Class All4, 5.134%, due 25/03/2036 * 44 0.01
7.602%, due 15/07/2037 * 480 0.12 450 HPS Loan Management 2024-20 Ltd, Series 2024 20A, Class D2,
500 ABBSL CLO 2 Ltd, Series 2021 2A, Class D, 144A, 144A, 8.800%, due 25/07/2037 * 459 0.1
7.914%, due 15/04/2034 * 502 0.12 750 Katayma CLO | Ltd, Series 2023 1A, Class D, 144A,
250 ABBSL CLO 4 Ltd, Series 2023 4A, Class A, 144A, 9.543%, due 20/10/2036 * 772 0.19
6.293%, due 20/04/2036 * 251 0.06 187 Loanpal Solar Loan Ltd, Series 2020 3GS, Class B, 144A,
57 ABFC 2003-OPT1 Trust, Series 2003 OPT1, Class A3, 3.450%, due 20/12/2047 156 0.04
5.114%, due 25/04/2033 * 55 0.02 180 Long Beach Mortgage Loan Trust 2005-1, Series 2005 1,
1,274 ACE Securities Corp Home Equity Loan Trust Series 2005-HE3, Class M4, 5.709%, due 25/02/2035 * 176  0.04
Series 2005 HE3, Class M4, 5.379%, due 25/05/2035 * 1,153 028 1,000 Magnetite XIl Ltd, Series 2015 12A, Class ER, 144A,
493 Aegis Asset Backed Securities Trust Mortgage Pass-Through Ctfs 10.244%, due 15/10/2031 * 1,005 025
Ser 2005-4, Series 2005 4, Class M2, 5.139%, due 25/10/2035 * 468 0.12 1,270 Marble Point CLO XIV Ltd, Series 2018 2A, Class D, 144A,
950 AGL CLO 12 Ltd, Series 2021 12A, Class D, 144A, 8.085%, due 20/01/2032 * 1,277 031
7.405%, due 20/07/2034 * 956 0.23 465 Mastr Asset Backed Securities Trust 2007-HE2, Series 2007 HE2,
230 AIMCO CLO 16 Ltd, Series 2021 16A, Class D1R, 144A, Class A1, 5.584%, due 25/08/2037 * 403 0.10
7.203%, due 17/07/2037 * 233 0.06 1,050 Mosaic Solar Loan Trust 2022-1, Series 2022 1A, Class B, 144A,
460 Apex Credit CLO 2020 Ltd, Series 2020 1A, Class DRR, 144A, 3.160%, due 20/01/2053 813 0.20
8.613%, due 20/04/2035 * 462 0.11 990 Nassau 2021-I Ltd, Series 2021 IA, Class DR, 144A,
600 Apidos CLO XXX XXXA, Class CR, 144A, 7.893%, due 26/08/2034 * 997  0.25
7.293%, due 18/10/2031 * 603 0.15 710 National Collegiate Il Commutation Trust, Series 2005 AR15,
320 Apidos Loan Fund 2024-1 Ltd, Series 2024 1A, Class D, 144A, Class AR15, 0.000%, due 01/06/2045 39 0.01
7.500%, due 25/04/2035 * 322 0.08 314 National Collegiate Student Loan Trust 2005-1, Series 2005 1,
890 Apidos Loan Fund 2024-1 Ltd, Series 2024 1A, Class E, 144A, Class B, 4.814%, due 26/03/2035 * 286 0.07
10.050%, due 25/04/2035 * 903 0.22 35 National Collegiate Student Loan Trust 2006-1, Series 2006 1,
700 Bain Capital Credit CLO 2019-1, Series 2019 1A, Class DR2, 144A, Class A5, 4.784%, due 25/03/2033 * 34 001
7.393%, due 19/04/2034 * 704 0.17 790 National Collegiate Student Loan Trust 2006-3, Series 2006 3,
1,180 Bain Capital Credit CLO 2020-3 Ltd, Series 2020 3A, Class DRR, Class B, 4.794%, due 26/01/2032 * 682  0.17
1444, 7.390%, due 23/10/2034 * 1,185 0.29 444 National Collegiate Student Loan Trust 2007-2, Series 2007 2,
480 Bain Capital Credit CLO 2022-2 Ltd, Series 2022 2A, Class D1, Class A4, 4.724%, due 25/01/2033 * 430 011
144A, 7.940%, due 22/04/2035 * 482 0.12 1,299 National Collegiate V Commutation Trust, Series 2007 33A6,
660 Bain Capital Credit CLO 2023-1 Ltd, Series 2023 1A, Class AN, Class 10, 144A, 0.000%, due 25/03/2038 * 212 0.05
1444, 6.138%, due 16/04/2036 * 662 0.16 440 Neuberger Berman Loan Advisers CLO 55 Ltd, Series 2024 55A,
1,380 Ballyrock CLO 19 Ltd, Series 2022 19A, Class D, 144A, Class D1, 144A, 7.790%, due 22/04/2038 * 449 0.1
11.403%, due 20/04/2035 * 1,387 0.34 570 Neuberger Berman Loan Advisers Clo 56 Ltd, Series 2024 56A,
1,225 Ballyrock CLO 2018-1 Ltd, Series 2018 1A, Class C, 144A, Class E, 144A, 10.047%, due 24/07/2037 * 580 0.14
7.705%, due 20/04/2031 * 1,232 0.30 1,000 Ocean Trails CLO V, Series 2014 5A, Class DRR, 144A,
175 Ballyrock CLO 26 Ltd, Series 2024 26A, Class D, 144A, 8.001%, due 13/10/2031 * 1,006 025
10.400%, due 25/07/2037 * 180 0.04 800 Ocean Trails Clo X, Series 2020 10A, Class ER, 144A,
875 Barings Private Credit Corp CLO 2023-1 Ltd, Series 2023 1A, 12.134%, due 15/10/2034 * 800  0.20
Class CR, 144A, 8.802%, due 15/10/2036 * 904 0.22 370 Ocean Trails CLO XII Ltd, Series 2022 12A, Class D1R, 144A,
256 Bear Stearns Asset Backed Securities | Trust 2005-CL1, 7.793%, due 20/07/2035 * 371 0.09
Series 2005 CL1, Class A1, 2.813%, due 25/09/2034 * 252 0.06 750 Ocp Clo 2024-33 Ltd, Series 2024 33A, Class E, 144A,
520 Birch Grove CLO 6 Ltd, Series 2023 6A, Class D, 144A, 10.293%, due 20/07/2037 * 765  0.19
10.123%, due 20/07/2035 * 532 0.13 650 OCTAGON INVESTMENT PARTNERS 35 Ltd, Series 2018 1A,
540 BlueMountain CLO XXII Ltd, Series 2018 22A, Class A1, 144A, Class C, 144A, 7.155%, due 20/01/2031 * 652 0.16
5.644%, due 15/07/2031 * 542 0.13 470 OHA Credit Funding 11 Ltd, Series 2022 11A, Class D1R, 144A,
380 Captree Park CLO Ltd, Series 2024 1A, Class D, 144A, 7.143%, due 19/07/2037 * 475 012
7.543%, due 20/07/2037 * 387 0.09 310 OHA Credit Funding 14 Ltd, Series 2023 14A, Class D, 144A,
500 Carval Clo X-C Ltd, Series 2024 2A, Class D2, 144A, 9.043%, due 20/04/2036 * 313 0.08
8.693%, due 20/07/2037 * 510 0.13 560 OHA Credit Funding 18 Ltd, Series 2024 18A, Class D1, 144A,
950 CarVal CLO XI C Ltd, Series 2024 3A, Class D1, 144A, 7.743%, due 20/04/2037 * 570 0.14
7.571%, due 20/10/2037 * 959 024 500 OHA Credit Funding 19 Ltd, Series 2024 19A, Class D1, 144A,
11 CWHEQ Revolving Home Equity Loan Trust Series 2005-D, 7.193%, due 20/07/2037 * 508 0.12
Series 2005 D, Class 2A, 4.616%, due 15/11/2035 * 10 - 940 Option One Mortgage Loan Trust 2005-3, Series 2005 3,
600 Empower CLO 2023-3 Ltd, Series 2023 3A, Class D1, 144A, Class M4, 5.364%, due 25/08/2035 * 796 0.20
9.443%, due 20/01/2037 * 619 0.15 820 Palmer Square CLO 2022-3 Ltd, Series 2022 3A, Class D1R,
660 Encore Credit Receivables Trust 2005-2, Series 2005 2, Class M4, 144A,7.243%, due 20/07/2037 * 838 021
5.364%, due 25/11/2035 * 624  0.15 270 Pikes Peak CLO 6, Series 2020 6A, Class ERR, 144A,
1,000 Flatiron CLO 28 Ltd, Series 2024 1A, Class D1, 144A, —%, due 18/05/2034 * 271 0.07
7.302%, due 15/07/2036 * 1,007 0.25 469 RAMP Series 2006-NC3 Trust, Series 2006 NC3, Class M1,
1,260 GoldenTree Loan Management US CLO 16 Ltd, Series 2022 16A, 4.944%, due 25/03/2036 * 459 0.1
Class DRR, 144A, 6.716%, due 20/01/2038 * 1,263 0.31 320 SMB Private Education Loan Trust 2015-C, Series 2015 C,
750 Golub Capital Partners CLO 53B Ltd, Series 2021 53A, Class E, Class C, 144A, 4.500%, due 17/09/2046 313 0.08
144A, 11.255%, due 20/07/2034 * 750 0.18 1,058 Sunrun Athena Issuer 2018-1 LLC, Series 2018 1, Class A, 144A,
750 Golub Capital Partners CLO 53B Ltd, Series 2021 53A, Class ER, 5.310%, due 30/04/2049 1,023 025
144A, 0.000%, due 20/07/2034 * 754 0.19 735 Trinitas CLO XXIX Ltd, Series 2024 29A, Class D1, 144A,
580 Golub Capital Partners CLO 60B Ltd, Series 2022 60A, Class DR, 7.690%, due 23/07/2037 * 742 0.18
1444, 7.260%, due 25/10/2034 * 582 0.14 500 Trinitas CLO XXV Ltd, Series 2023 25A, Class C1, 144A,
300 Golub Capital Partners CLO 66B Ltd, Series 2023 66A, Class A, 7.540%, due 23/01/2037 * 508 0.13
144A, 6.250%, due 25/04/2036 * 301 007 470 Trinitas CLO XXVII Ltd, Series 2024 27A, Class D1, 144A,
420 Golub Capital Partners CLO 74 B Ltd, Series 2024 74A, Class D1, 8.593%, due 18/04/2037 * 482 012
144A, 7.500%, due 25/07/2037 * 429 011 650 Valley Stream Park CLO Ltd, Series 2022 1A, Class DRR, 144A,
370 Golub Capital Partners CLO 76 B Ltd, Series 2024 76A, Class D1, 6.993%, due 20/01/2037 * 648  0.16
144A, 7.642%, due 25/10/2037 * 373 0.09 561 WaMu Asset-Backed Certificates WaMu Series 2007-HE4 Trust,
250 Golub Capital Partners CLO 76 B Ltd, Series 2024 76A, Class E, Series 2007 HE4, Class 1A, 4.604%, due 25/07/2047 * 417 0.10
144A, 10.492%, due 25/10/2037 * 257 0.06 950 Warwick Capital CLO 1 Ltd, Series 2023 1A, Class D, 144A,
1,107 Goto Foods Funding LLC, Series 2017 1A, Class A2Il, 144A, 9.893%, due 20/10/2036 * 958  0.24
5.093%, due 30/04/2047 1,100 0.27 800 Warwick Capital CLO 3 Ltd, Series 2024 3A, Class D, 144A,
250 Greenwood Park CLO Ltd, Series 2018 1A, Class E, 144A, 8.793%, due 20/04/2037 * 818  0.20
9.514%, due 15/04/2031 * 252 0.06 750 Wellington Management Clo 2 Ltd, Series 2024 2A, Class D,
1,700 Harriman Park CLO Ltd, Series 2020 1A, Class ER, 144A, 144A, 8.193%, due 20/04/2037 * 765  0.19
10.955%, due 20/04/2034 * 1,714 042 Total Asset-Backed Securities (Cost $50,124) 50,048 12.30
400 Home Equity Mortgage Loan Asset-Backed Trust Series INABS
2005-C, Series 2005 C, Class M2, 5.184%, due 25/10/2035 * 395 0.10

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — 17.56% (29 February 2024: 14.39%) 542 DSLA Mortgage Loan Trust 2007-AR1, Series 2007 ART1,
1,000 280 Park Avenue 2017-280P Mortgage Trust, Series 2017 280P, Class TA1B, 4.568%, due 19/04/2047 * 418 0.10
Class D, 144A, 6.147%, due 15/09/2034 * 976 0.24 630 Fannie Mae Connecticut Avenue Securities, Series 2017 C07,
243 Alternative Loan Trust 2007-4CB, Series 2007 4CB, Class 1A5, Class 1B1, 8.466%, due 25/05/2030 * 681 0.17
5.750%, due 25/04/2037 202 0.05 950 Fannie Mae Connecticut Avenue Securities, Series 2018 CO1,
1,430 BANK 2017-BNK7, Series 2017 BNK7, Class A4, Class 1B1, 8.016%, due 25/07/2030 * 1,024 0.25
3.175%, due 15/09/2060 1,382 0.34 75 Fannie Mae Pool ‘CB3880’, 5.000%, due 01/06/2052 75 0.02
1,060 BANK 2017-BNK7, Series 2017 BNK7, Class A5, 2,643 Fannie Mae Pool 'FA0024', 2.000%, due 01/08/2042 2,286 0.56
3.435%, due 15/09/2060 1,026 0.25 1,914 Fannie Mae Pool ‘FS2463’, 3.000%, due 01/02/2052 1,673 0.41
500 Bank of America Merrill Lynch Commercial Mortgage Trust 60 First Franklin Mortgage Loan Trust 2003-FF4, Series 2003 FF4,
2017-BNK3, Series 2017 BNK3, Class D, 144A, Class M1, 6.223%, due 25/10/2033 * 59 0.01
3.250%, due 15/02/2050 450 0.11 1,621 Freddie Mac Pool ‘QG1295’, 5.500%, due 01/04/2053 1,631 0.40
140 BBCCRE Trust 2015-GTP, Series 2015 GTP, Class D, 144A, 479 Freddie Mac Pool ‘'SD5876', 6.000%, due 01/05/2054 491 0.12
4.563%, due 10/08/2033 * 122 0.03 480 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2016-1,
428 BHMS 2018-ATLS, Series 2018 ATLS, Class A, 144A, Series 2016 1, Class M2, 144A, 3.750%, due 25/09/2055 * 445 0.11
5.859%, due 15/07/2035 * 428 0.1 873 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-1,
752 BHMS 2018-ATLS, Series 2018 ATLS, Class C, 144A, Series 2018 1, Class M, 4.750%, due 25/05/2057 * 848  0.21
6.509%, due 15/07/2035 * 749 0.18 898 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-2,
1,100 BWAY 2013-1515 Mortgage Trust, Series 2013 1515, Class F, Series 2018 2, Class BX, 2.702%, due 25/11/2057 * 339 0.08
144A,3.927%, due 10/03/2033 * 968 024 244 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-3,
1,030 BX Commercial Mortgage Trust 2024-BI02, Series 2024 BIO2, Series 2018 3, Class M, 144A, 4.750%, due 25/08/2057 * 235 0.06
Class D, 144A, 7.713%, due 13/08/2041 * 1,030 0.25 790 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-4,
760 BXTrust 2021-VIEW, Series 2021 VIEW, Class C, Series 2018 4, Class M, 144A, 4.750%, due 25/03/2058 755 0.19
1444, 6.776%, due 15/06/2036 756 019 263 Freddie Mac STACR REMIC Trust 2020-DNA2, Series 2021 DNA2,
91 BXMT 2020-FL2 Ltd, Series 2020 FL2, Class A, 144A, Class M2, 144A, 6.652%, due 25/08/2033 * 272 0.07
5.328%, due 15/02/2038 * ) 91 002 680 Freddie Mac STACR REMIC Trust 2020-DNAG, Series 2020 DNAG,
734 ?225: ';/I%tgoa/gedﬁnaznﬁ ZC/%FZSSGHGS 2016 SH2, Class M4, o o Class B1, 144A, 7.352%, due 25/12/2050 * 740 0.18
, 3. ©, due * X . .
790 Citigroup Commercial Mortgage Trust 2015-GC29, Seres 2015 e ot 0 Bt zf;éggstE;:,lch;UzS;/zw%%022163' S 2IONA. s o6
, Class B, 3. o, due X ! . :
650 égg;oucﬁ COerzeggijL/Mzrtgigoe/Jégé szz? 1*5’GC33' Series 2015 606 015 e ?Ie::g ‘Be1,j/|1a Aclzls,IA;:ZORZE!ZlCduTéUZSE/ZO(ﬁ;OgZ‘éS series 2021 DNAS 647  0.16
, Class B, 4. o, due X N N
1109 Cttigroup Commercial Mortgage Trust 2015-P1, Serles 2015P1, - o5 E‘ngd ‘Be1’jAWa iflf*f_?siiﬁf,'ilé“iéﬁ%ﬂ0'11“’?6' Seres 2021DNAS 8 o7
ass D, , 3. b, due , . } .
20 G e e, smsamscs, 70 s o oo
ass A4, 3. b, due . . -
18,150 8“9“;‘2’ (C)cgqﬁ;r;;:rc{iial '\’:05’/'(1913/92%1;“? 2016-C3, Series 2016 C3, 504 005 %0 Erl(::g‘l\ag/,]iczl?:%ﬁ gil})ﬁ(}lcdzr:szt;g;zzggAf series 2022 DNAZ 941  0.23
ass XA, 0. o, due X .
1:400 Citgroup Commercia Mortgage Trust 2017-98, Seies 2017P8, B Cee N2, 124, 10.100%,doe 2510072002 O Ge 024
3. 0, , . i :
31,130 Citigroup Comrr;ercial Mortgage Truit 2017-P8, Series 2017 P8, 900 Erg(:;i\’\eﬂ2/Ia1c4ZTAA%R7gEI>,2Cdzr:sztsz/gffzgi\lsAj Series 2025 DNAT, 902 0.22
586 Sﬁzsrffp' cc)fglngc?aulen/:osr/t%ga/;: ?’?ust 2018-C5, Series 2018 C5 oo 497 ;ﬁff‘gmagSTACZRO%C;'SI?Z% Participation Interests Trust
g ' - eries ass
Class A3, 3.963%, due 10/06/2051 ) 572 0.14 4.110%, due 25/09/2047 ' ’ ’ 357 0.09
O o0 oo gt Serles 2024 2, Class A3, 61 016 958 Ginnie Mae Il Pool '787228', 6.000%, due 20/01/2054 987 024
710 COMM '201576(:1 Mortgage Trust, Series 2015 DC1, Class C ! 1,021 Ginnie Mae Il Pool ‘"MA8347’, 4.500%, due 20/10/2052 987 0.24
4.290%, due 10/02/2048 * ' ! ! 643 016 924 Ginnie Mae Il Pool ‘'MA8570’, 5.500%, due 20/01/2053 928 0.23
408 Connecticut Avenue Securities Trust 2019-R03, Series 2019 R03, 750 %?:t%n&iif ,\:iomsé?ozsl-z}_(l)i? Eerles 2024 HC3, Class D, 751 018
Class 1B1, 144A, 8.566%, due 25/09/2031 * 435 0.11 . o, due | . :
314 Connecticut Avenue Securities Trust 2019-R07, Series 2019 R07, 590 giswoggigisjiﬂgle; 2%’2;”3322100%_9%85‘% S*erles 2017 560 014
Class 1B1, 144A, 7.866%, due 25/10/2039 * 325 0.08 ! . R o . :
260 Connecticut Avenue Securities Trust 2020-R01, Series 2020 RO1, 1:250 G5 Mortgage Securities Trust 2015-GC30, Series 2015 GC30,
Class 181, 144A, 7.716%, due 25/01/2040 * 269 0.07 240 ngaSl\S/kI?l:t;la?_.ggeéls/eoclu(::'iLriees1 (')I'/r(l)JZZZOOS‘IOS GC32, Series 2015 GC32 e o
723 Connecticut Avenue Securities Trust 2021-R01, Series 2021 RO1, a ' 4
Class 181, 1444, 7.452%, due 25/10/2041 * 743 018 48 él::jpz,ajrzttgs:géi:;%gzz%ﬁ RP1, Series 2006 RP1 28 00
497 (C:Er;?ﬁc[\t/;c;tﬁz;rju;958;%IT|§ZQTEU§}1Z()()ZZ(1)4I§OJ, Series 2021 RO1, 499 0.12 Class 1A2, 144A, 7.500%, due‘25/01/2036 43 0.01
190 Connecticut Avenue Securities Trust 2021-R03, Series 2021 R03, 565 HGI CRE CLO 2021-FL1 Ltd, Series 2021 FL1, Class C, 144A,
Class 1B1, 144A, 7.102%, due 25/12/2041 * 194 0.05 6.126%, due 16/06/2036 * 563 014
700 Connecticut Avenue Securities Trust 2022-R04, Series 2022 R04, 170 HGI CRE CLO 2021-FL1 Ltd, Series 2021 FL1, Class D, 144A,
Class M2, 144A, 7.452%, due 25/03/2042 * 729 0.8 6.776%, due 16/06/2036 * 170 0.04
1,000 Connecticut Avenue Securities Trust 2023-R02, Series 2023 R02, 700 Hilton USA Trust 2016-HHV, Series 2016 HHV, Class D, 144A,
Class 1B1, 144, 9.902%, due 25/01/2043 * 1,107 027 4.194%, due 05/11/2038 * ) 684 0.17
250 Connecticut Avenue Securities Trust 2023-R05, Series 2023 ROS5, 1,052 Impac Secured Assets Trust 2006-3, Series 2006 3, Class A7,
Class 1M2, 144A, 7.453%, due 25/06/2043 * 264 0.06 4.974%, due 25/11/2036 * 905 0.22
760 Connecticut Avenue Securities Trust 2023-R06, Series 2023 R06, 663 IndyMac INDX Mortgage Loan Trust 2005-AR10,
Class 1M2, 144A, 7.052%, due 25/07/2043 * 788 0.19 Series 2005 AR10, Class A2, 5.014%, due 25/06/2035 * 502 0.12
940 Connecticut Avenue Securities Trust 2024-R01, Series 2024 RO1, 340 J.P. Morgan Chase Commercial Mortgage Securities Trust
Class 1B1, 144A, 7.052%, due 25/01/2044 * 9%68 024 2016-NINE, Series 2016 NINE, Class A, 144A,
780 Connecticut Avenue Securities Trust 2024-R01, Series 2024 RO1, 2.854%, due 06/09/2038 * 330 008
Class M2, 144A, 6.152%, due 25/01/2044 * 790 0.19 900 JP Morgan Chase Commercial Mortgage Securities Trust
1,160 CSAIL 2015-C3 Commercial Mortgage Trust, Series 2015 C3, 2018-WPT, Series 2018 WPT, Class FFL, 144A,
Class C, 4.354%, due 15/08/2048 * 1,011 025 7.452%, due 05/07/2033 * 471 0.2
940 CSAIL 2016-C5 Commercial Mortgage Trust, Series 2016 C5, 280 JP Morgan Resecuritization Trust Series 2009-10, Series 2009 10,
Class A5, 3.757%, due 15/11/2048 931 0.23 Class 7A2, 144A, 6.054%, due 26/02/2037 * 125 0.03
360 CSAIL 2017-C8 Commercial Mortgage Trust, Series 2017 C8, 1,380 MF1 2024-FL16, Series 2024 FL16, Class A,
Class C, 4.259%, due 15/06/2050 * 314 008 144A, 5.853%, due 18/11/2039 * 1,386 034
350 CSAIL 2018-CX12 Commercial Mortgage Trust, Series 2018 1,210 MF1 2025-FL17 LLC, Series 2025 FL17, Class A,
CX12, Class C, 4.718%, due 15/08/2051 * 325 008 144A,7.790%, due 18/02/2040 * 1212030
1,130 CSMC Trust 2017-CHOP, Series 2017 CHOP, Class F, 144A, 280 MF12025-FL17 LLC, Series 2025 FL17, Class D,
8.794%, due 15/07/2032 * 1,124 0.28 144A, 5.620%, due 18/02/2040 * 280 0.07
500 CSMC Trust 2017-CHOP, Series 2017 CHOP, Class H, 144A, 240 MF12025-FL17 LLC, Series 2025 FL17, Class E,
11.794%, due 15/07/2032 * 486 0.12 144A, 7.041%, due 18/02/2040 * 240 0.06
345 DBGS 2018-BIOD Mortgage Trust, Series 2018 BIOD, Class D, 500 Morgan Stanley Bank of America Merrill Lynch Trust 2015-C27,
144A, 5.908%, due 15/05/2035 * 342 0.08 Series 2015 C27, Class A4, 3.753%, due 15/12/2047 496 0.12

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements

67



Franklin Templeton Global Funds Plc Annual Report

28 February 2025

FTGF Western Asset Multi-Asset Credit Fund”

Portfolio of Investments as at 28 February 2025 — (continued)

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value  (000's) $ Value
Mortgage-Backed Securities — (continued) China — 0.14% (29 February 2024: 0.14%)
1,120 Morgan Stanley Capital | Trust 2015-UBS8, Series 2015 UBSS, 600 Country Garden Holdings Company Limited,
Class C, 4.577%, due 15/12/2048 * 1,027 0.25 0.000%, due 27/01/2026 60 0.02
381 Morgan Stanley Capital | Trust 2018-MP, Series 2018 MP, 570 Prosus NV, 144A, 3.061%, due 13/07/2031 489 0.12
Class A, 144A, 4.276%, due 11/07/2040 * 349 0.09 549 0.14
1,293 Morgan Stanley Mortgage Loan Trust 2005-2AR, Series 2005 - S - .
2AR, Class B1, 4.934%, due 25/04/2035 * 1,015 025  Colombia —0.23% (29 February 2024: 0.25%)
880 Natixis Commercial Mortgage Securities Trust 2019-FAME, 940 Ecopetrol SA, 8.375%, due 19/01/2036 934 023
. SNeri§§ 2819 FAMF,l fvllass D, 14;1A, 4..398:/0, dt;eolg/giﬁ(é36 * 571 0.14 France — 1.10% (29 February 2024: 1.09%)
atixis Commercial Mortgage Securities Trust -| , .
Series 2019 FAME, Clats £, 144, 4 398%. due 15/08/2036 * 173 004 200 Altice France SA, 1444, 8.125%, due 01/02/2027 179004
995 New Residential Mortgagel Loan 'I"rust 201é-3, Series 2016 3A, 1,090 Alt?ce France SA, 144A, 5.125%, due 15/07/2029 847 0.21
Class B2, 144A. 4.250% . due 25/09/2056 * 967 024 510 Altice France SA, 144A, 5.500%, due 15/10/2029 399 0.10
733 OBX 2024-NQM1 Trust, Series 2024 NQM1, Class A3, 144A, 600 Banijay Entertamment SAS, 144A, 8.125%, due 01/05/2029 626 0.15
6.455% . due 25/11/2063 740 0.18 550 BNP Paribas SA, 144A, 7.750%, Perpetual * 572 0.14
800 One Market Plaza Trust 2017-1MKT, Series 2017 1MKT, Class B, 1,830 Credit Agricole SA, 144A, 8.125%, Perpetual * 1871 046
144A, 3.845%, due 10/02/2032 733 0.18 4,494 1.10
289 Sequoia Mortgage Trust 2007-2, Series 2007 2, Class 1A3, Germany — 0.79% (29 February 2024: 0.53%)
5.066%, due 20/06/2036 * 267 0.07 o o
250 Starwood Retail Property Trust 2014-STAR, Series 2014 STAR, 400 Cerdia Finanz GmbH, 144A, 9.375%, due 03/10/2031 420 0.10
Class C. 144A. 7.500%. due 15/11/2027 * 8 _ 650 TK Elevator US Newco Inc, 144A, 5.250%, due 15/07/2027 644 0.16
850 Towd Point Mortgage Trust 2015-5, Series 2015 5, Class B3 420 ZF North America Capital Inc, 144A, 4.750%, due 29/04/2025 420 0.10
1444 4.012%, due 25/05/2055 * ' ' 801  0.20 740 ZF North America Capital Inc, 144A, 7.125%, due 14/04/2030 741 0.18
238 Verus Securitization Trust 2023-4, Series 2023 4, Class A3, 144A, 150 ZF North America Capital Inc, 144A, 6.750%, due 23/04/2030 148 0.04
6.319%, due 25/05/2068 239 0.06 890 ZF North America Capital Inc, 144A, 6.875%, due 23/04/2032 861 0.21
623 Verus Securitization Trust 2023-8, Series 2023 8, Class A3, 144A, 3,234 0.79
6.968%, due 25/12/2068 632 0.16 — o i o
870 Verus Securitization Trust 2023-8, Series 2023 8, Class M1, Guatemala — 0.16% (29 February 2024: 0.17%)
1444, 7.454%, due 25/12/2068 * 893 022 315 Millicom International Cellular SA, 144A,
718 Verus Securitization Trust 2023-INV3, Series 2023 INV3, Class A3, 6.250%, due 25/03/2029 313 008
144A, 7.732%, due 25/11/2068 * 735 0.18 363 Millicom International Cellular SA, 144A,
834 \Verus Securitization Trust 2024-4, Series 2024 4, Class A3, 144A, 4.500%, due 27/04/2031 324 008
6.674%, due 25/06/2069 844 0.21 637 0.16
225 Verus Securitization Trust 2024-INV1, Series 2024 INV1, Class A3
’ ’ . H K — 0.34% (29 Feb 2024: 0.24%
144, 6.470%, due 25/03/2069 228 006 or9rend ¢ (29 February ?)
82 WalMu Mortgage Pass-Through Certificates Series 2005-AR17 230 Melco Resorts Finance Ltd, 144A, 4.875%, due 06/06/2025 230 0.06
Trust, Series 2005 AR17. Class A1C3, 5.394% due 25/12/2045 * 64 0.02 730 Melco Resorts Finance Ltd, 144A, 5.375%, due 04/12/2029 679 0.17
2,147 WaMu Mortgage Pass-Through Certificates Series 2005-AR2 460 Melco Resorts Finance Ltd, 144A, 7.625%, due 17/04/2032 462 0.11
Trust, Series 2005 AR2, Class B1, 5.229%, due 25/01/2045 * 1,908 0.47 1,371 0.34
283 WaMu Mortgage Pass-Through Certificates Series 2006-AR13 Irel —0.28% (29 F 2024: 0.259
Trust, Series 2006 AR13, Class 2A, 6.186%, due 25/10/2046 * 263 o0 retand—0.28% (29 February 2024: 0.25%) _
651 Wells Fargo Commercial Mortgage Trust 2015-C28, Series 2015 350 /-\erCaE Ireland Capital DAC / AerCap Global Aviation Trust,
€28, Class D, 4.062%, due 15/05/2048 * 546 013 210 3A-3féo A’Ir d\uejoc/wtz??)ic 1 AerCat Glabal Avition Trust 311 008
686 Wells Fargo Commercial Mortgage Trust 2017-C38, Series 2017 ert.ap freland Lapita ert.ap Global Aviation Trust,
(38, Class Ad, 3.190%, due 15/07/2050 667 0.16 6.950%, due 10/03/2055 423 0.10
— 420 Avolon Holdings Funding Ltd, 144A, 4.250%, due 15/04/2026 417 0.10
Total Mortgage-Backed Securities (Cost $71,052) 71,481 17.56 st 028
—_ o, . 0y . -
Corpor:-:lte Bonds and Notes — 51.96% (29 February 2024: 58.98%) Israel — 0.68% (29 February 2024: 0.70%)
Argentina — 0.42% (29 February 2024: 0.17%) )
) o 520 Teva Pharmaceutical Finance Netherlands Il BV,
580 Pampa Energia SA, 144A, 7.950%, due 10/09/2031 603  0.15 3.150%, due 01/10/2026 503 0412
640 Pan Aronerlcan Energy LLC/Argentina, 144A, 990 Teva Pharmaceutical Finance Netherlands Il BV,
8.500%, due 30/04/2032 694 017 4.750%, due 09/05/2027 978 0.24
420 YPFSA, 144A, 6.950%, due 21/07/2027 422 0.10 200 Teva Pharmaceutical Finance Netherlands Il BV,
1719 042 5.125%, due 09/05/2029 197 0.05
" N 1,500 Teva Pharmaceutical Finance Netherlands Ill BV,
Brazil — 0.52% (29 February 2024: 0.70%) 4.100%, due 01/10/2046 1,109 027
460 B3 SA — Brasil Bolsa Balcao, 144A, 4.125%, due 20/09/2031 413 0.10 2787 068
370 Mercadolibre Inc, 3.125%, due 14/01/2031 325 0.08 . -
490 Petrobras Global Finance BV, 6.850%, due 05/06/2115 443 011  ltaly —0.49% (29 February 2024: 0.80%)
610 Suzano Austria GmbH, Series DM3N, 3.125%, due 15/01/2032 521 0.13 475 Intesa Sanpaolo SpA, 144A, 5.710%, due 15/01/2026 477 0.12
390 Vale Overseas Ltd, 6.875%, due 10/11/2039 434 0.10 1,280 Intesa Sanpaolo SpA, 144A, 7.800%, due 28/11/2053 1,508 0.37
2,136 0.52 1,985 0.49
Canada — 1.99% (29 February 2024: 2.96%) Kazakhstan — 0.05% (29 February 2024: 0.24%)
1,080 Air Canada, 144A, 3.875%, due 15/08/2026 1,058 0.26 230 QazagqGaz NC JSC, 144A, 4.375%, due 26/09/2027 222 0.05
928 Bankbm‘dNova Scot\a/The,ZS.OCr))/O"/cé, dqu 507/(/)21(%084 * 940 82; Kuwait — 0.13% (29 February 2024: 0.14%)
4 Bombardier Inc, 144A, 7.250%, due 01/07, 1 471 1 o
530 Bombardier Inc, 144A, 7.000%, due 01/06/2032 538 0.13 530 MEGIlobal Canada ULC, 144A, 5.875%, due 18/05/2030 546 0.13
250 Cascades Inc/Cascades USA Inc, 144A, 5.375%, due 15/01/2028 245 006 Luxembourg —0.68% (29 February 2024: 0.73%)
370 Empire Communities Corp, 144A, 9.750%, due 01/05/2029 386 0.10 1,960 Altice Financing SA, 144A, 5.750%, due 15/08/2029 1,540 0.38
280 Hudbay Minerals Inc, 144A, 4.500%, due 01/04/2026 277 0.07 1,140 Altice France Holding SA, 144A, 10.500%, due 15/05/2027 357 0.09
460 Hudbay Minerals Inc, 144A, 6.125%, due 01/04/2029 460 0.1 GBP 740 Cidron Aida Finco Sarl, 6.250%, due 01/04/2028 885 0.21
500 Open Text Corp, 144A, 3.875%, due 15/02/2028 474 0.12 2782 0.68
270 Open Text Holdings Inc, 144A, 4.125%, due 15/02/2030 250 0.06 o b - o -
250 Superior Plus LP / Superior General Partner Inc, 144A, Macau — 0.34% (29 February 2024: 0.82%)
4.500%, due 15/03/2029 232 0.06 270 Sands China Ltd, 5.125%, due 08/08/2025 270 0.07
600 Toronto-Dominion Bank/The, 8.125%, due 31/10/2082 * 626  0.15 270 Sands China Ltd, 2.300%, due 08/03/2027 255  0.06
480 TransAlta Corp, 7.750%, due 15/11/2029 502 0.12 480 Sands China Ltd, 5.400%, due 08/08/2028 482 0.12
880 TransAlta Corp, 6.500%, due 15/03/2040 854  0.21 200 Sands China Ltd, 2.850%, due 08/03/2029 181 0.05
800 Vermilion Energy Inc, 144A, 7.250%, due 15/02/2033 778  0.19 200 Sands China Ltd, 3.250%, due 08/08/2031 175 0.04
8,091 1.99 1,363 0.34
Chile — 0.13% (29 February 2024: 0.00%) Malaysia — 0.04% (29 February 2024: 0.14%)
520 Latam Airlines Group SA, 144A, 7.875%, due 15/04/2030 524  0.13 217 Axiata Spv5 Labuan Ltd, 3.064%, due 19/08/2050 149 0.04

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 610 American Airlines Inc, 144A, 7.250%, due 15/02/2028 624  0.15
Mexico — 0.32% (29 February 2024: 0.27%) 1,110 American Airlines Inc, 144A, 8.500%, due 15/05/2029 1,170 0.29
. 1,300 American Airlines Inc/AAdvantage Loyalty IP Ltd, 144A,
1,020 l;?;ggyl:/!enggst\uc;el*Noﬁe SA/Grand Cayman, 144A, 1012 025 5.750%, due 20/04/2029 1204 032
370 Grupo Televisa SAB, 5.000%, due 13/05/2045 279 0.07 190 Antero Resources Corp, 144A, 5.375%, due 01/03/2030 188 0.05
610 APH Somerset Investor 2 LLC / APH2 Somerset Investor 2 LLC /
1,291 032 APH3 Somerset Inves, 144A, 7.875%, due 01/11/2029 614  0.15
Morocco — 0.24% (29 February 2024: 0.00%) 610 Ardagh Metal Packaging Finance USA LLC / Ardagh Metal
o Packaging Finance Plc, 144A, 6.000%, due 15/06/2027 607 0.15
930_OCP SA, 1244, 6.750%, due 02/05/2034 %1 024 400 Ardag?w Pgackaging Finance Plc / Ardagh Holdings USA Inc, 144A,
Netherlands — 0.50% (29 February 2024: 0.55%) 5.250%, due 15/08/2027 205 0.05
GBP 130 Boost Newco Borrower LLC/GTCR W Dutch Finance Sub BV, 650 Ardagh Packaging Finance Plc / Ardagh Holdings USA Inc, 144A,
8.500%, due 15/01/2031 175 0.04 5.250%, due 15/08/2027 333 0.08
EUR 400 Cooperatieve Rabobank UA, 4.875%, Perpetual * 414 0.10 350 Ball Corp, 2.875%, due 15/08/2030 307 0.08
EUR 1,400 Cooperatieve Rabobank UA, 4.625%, Perpetual * 1,463 0.36 340 Ball Corp, 3.125%, due 15/09/2031 296 0.07
2052 0.50 120 Bath & Body Works Inc, 5.250%, due 01/02/2028 120 0.03
- 800 Bath & Body Works Inc, 144A, 6.625%, due 01/10/2030 818 0.20
Peru — 0.03% (29 February 2024: 0.04%) 160 Bausch Health Americas Inc, 144A, 8.500%, due 31/01/2027 155 0.04
200 Petroleos del Peru SA, 144A, 5.625%, due 19/06/2047 132 0.03 460 Bausch Health Cos Inc, 144A, 6.125%, due 01/02/2027 444 0.11
Singapore — 0.16% (29 February 2024: 0.06%) 240 Bausch Health Cos Inc, 144A, 5.750%, due 15/08/2027 229  0.06
640 Puma International Financing SA, 144A 100 Bausch Health Cos Inc, 144A, 6.250%, due 15/02/2029 72 0.02
7.750% due 25/04/2029 ' ! 657 0.16 530 Blue Racer Midstream LLC / Blue Racer Finance Corp, 144A,
. 7.250%, due 15/07/2032 554 0.14
South Africa — 0.07% (29 February 2024: 0.07%) 730 Boost Newco Borrower LLC, 144A, 7.500%, due 15/01/2031 764 0.19
310 Sasol Financing USA LLC, 5.500%, due 18/03/2031 265 0.07 1,030 Builders FirstSource Inc, 144A, 4.250%, due 01/02/2032 933 0.23
Supranational — 0.77% (29 February 2024: 0.38%) 480 Burford Capital Global Finance LLC, 144A,
. 6.250%, due 15/04/2028 478 0.12
INR 269,000 Inter-American Development Bank, 7.350%, due 06/10/2030 3,139 0.77 610 Burford Capital Global Finance LLC, 144A,
Sweden — 0.12% (29 February 2024: 0.12%) 9.250%, due 01/07/2031 657 0.16
470 Stena International SA, 144A, 7.250%, due 15/01/2031 478 0.12 740 Caesars Entertainment Inc, 144A, 7.000%, due 15/02/2030 763 0.19
. 580 Caesars Entertainment Inc, 144A, 6.500%, due 15/02/2032 589 0.14
Switzerland — 0.85% (29 February 2024: 1.00%) 970 Carnival Corp, 144A, 6.125%, due 15/02/2033 977 024
860 UBS Group AG, 144A, 7.750%, Perpetual * 910 022 1,050 Carriage Purchaser Inc, 144A, 7.875%, due 15/10/2029 982 024
890 UBS Group AG, 144A, 9.250%, Perpetual * 976 024 520 Carriage Services Inc, 144A, 4.250%, due 15/05/2029 481 0.12
710 UBS Group AG, 144A, 7.000%, Perpetual * 712 0.18 2,330 CCO Holdings LLC / CCO Holdings Capital Corp, 144A,
590 UBS Group AG, 144A, 7.125%, Perpetual * 592 0.15 4.250%, due 01/02/2031 2,092 0.51
260 Vistalet Malta Finance Plc / Vista Management Holding Inc, 170 CDW LLC / CDW Finance Corp, 3.250%, due 15/02/2029 159 0.04
144A, 7.875%, due 01/05/2027 257 006 390 Charles Schwab Corp/The, 5.853%, due 19/05/2034 * 408  0.10
3,447 0.85 320 Charter Communications Operating LLC / Charter
N Communications Operating Capital, 4.400%, due 01/04/2033 292 0.07
Turkey — 0.23% (29 February 2024: 0.19%) 210 Charter Communications Operating LLC / Charter
900 Turk Telekomunikasyon AS, 144A, 7.375%, due 20/05/2029 922  0.23 Communications Operating Capital, 5.375%, due 01/04/2038 192 0.05
United Arab Emirates — 0.22% (29 February 2024: 0.26%) 520 Charter Communications Operatimlg LLC /Cha:jter
. . Communications Operating Capital, 5.125%, due 01/07/2049 423 0.10
260 gzg\éizdssg/gg/léz%%fg Emirates, 1444, 247 006 1,080 Chord Energy Corp, 1|£L4A, 6.375%, due 01/06/2026 1,082 027
: . o 420 CHS/Community Health Systems Inc, 144A,
740 Shelf Drilling Holdings Ltd, 144A, 9.625%, due 15/04/2029 655 0.16 5.625%, due 1%//03/2027y 205 0.10
902 0.22 370 CHS/Community Health Systems Inc, 144A,
United Kingdom — 1.95% (29 February 2024: 2.79%) 6.875%, due 15/04/2029 258  0.06
380 Connect Finco SARL / Connect US Finco LLC, 144A, 490 CHS/Community Health Systems Inc, 144A,
9.000%, due 15/09/2029 349 0.08 6.125%, due 01/04/2030 320 0.08
GBP 810 Gatwick Airport Finance Plc, 4.375%, due 07/04/2026 1,003 025 630 gsts/oC;,méTling /g‘gfz'gggysmms Inc, 144A, 5 013
440 Global Auto Holdings Ltd/AAG FH UK Ltd, 144A, . ! .
11.500%, due 15/08/2029 462 0.11 610 CHS/Community Health Systems Inc, 144A,
1,300 Global Auto Holdings Ltd/AAG FH UK Ltd, 144A, 4.750%, due 1‘5/02/2031 49 0.12
8.750%, due 15/01/2032 1,205 0.30 630 CHS/Community Health Systems Inc, 144A,
GBP 270 Lloyds Banking Group Plc, 8.500%, Perpetual * 355 0.09 10.875%, due 15/01/2032 . 645 016
480 Lloyds Banking Group Plc, 8.000%, Perpetual * 504 0.12 Z6O Citigroup Inc, Ise”ej W, ‘;OOC? %, F;e;ge;“a; 148 0'1i
310 Marks & Spencer Plc, 144A, 7.125%, due 01/12/2037 339 008 e e e o8 o
1,342 Mclaren Finance Plc, 144A, 7.500%, due 01/08/2026 1,346 0.33 aritev Lorp, O/, CUS :
GBP 1,270 NatWest Group Plc, 4.500%, Perpetual * 1,489 0.37 620 Clean Harbors Inc, 144A, 5.1.25 %, due 15/07/2029 604 0.15
750 Virgin Media Secured Finance Plc, 144A 1,430 Clear Channel Outdoor Holdings Inc, 144A,
2:500%, due 15/05/2029 . 718 018 730 2]1 Zzlyso'f?ue 152)8/2077 144A, 8.250%, due 30/06/2032 1322 8'?3
) ; oud Software Group Inc, , 8. b, due .
200 Vmed O2 UK Financing | Plc, 144A, 4.250%, due 31/01/2031 174 0.04 300 Commscope LLC, 1444, 9.500%, due 15/12/2031 206 010
7,944 195 430 CommScope Technologies LLC, 144A, 5.000%, due 15/03/2027 406 0.10
United States — 37.23% (29 February 2024: 41.27%) 720 Continental Resources Inc/OK, 144A, 5.750%, due 15/01/2031 731 0.18
330 Acuris Finance US Inc / Acuris Finance SARL, 1444, 1,590 CoreCivic Inc, 4.750%, due 15/10/2027 1556 038
5.000%, due 01/05/2028 305 008 230 CoreCivic Inc, 8.250%, due 15/04/2029 244 0.06
510 Adient Global Holdings Ltd, 144A, 7.500%, due 15/02/2033 511 0413 400  Crescent Energy Finance LLC, 144A, 9.250%, due 15/02/2028 420 0.10
286 Adtalem Global Education Inc, 144A, 5.500%, due 01/03/2028 284 007 310 Crescent Energy Finance LLC, 144A, 7.625%, due 01/04/2032 310 008
10 Advanced Drainage Systems Inc, 144A, 1,370 CSC Holdings LLC, 144A, 5.500%, due 15/04/2027 1272 031
5.000%, due 30/09/2027 10 _ 200 CSC Holdings LLC, 144A, 7.500%, due 01/04/2028 149  0.04
660 Advanced Drainage Systems Inc, 144A, 1,140 CSC Holdings LLC, 144A, 11.750%, due 31/01/2029 1,114 027
6.375%, due 15/06/2030 669 0.16 1,200 CSC Holdings LLC, 144A, 4.125%, due 01/12/2030 883 0.22
1,130 Akumin Inc, 144A, 9.000%, due 01/08/2027 972 0.24 690 Cushman & Wakefield US Borrower LLC, 144A,
1,500 Allen Media LLC / Allen Media Co-Issuer Inc, 144A, 8.875%, due 01/09/2031 743 018
10.500%, due 15/02/2028 593 0.15 620 Darling Ingredients Inc, 144A, 6.000%, due 15/06/2030 622 0.15
400 Alpha Generation LLC, 1444, 6.750%, due 15/10/2032 406 0.10 280 Directv Financing LLC / Directv Financing Co-Obligor Inc, 144A,
340 Altria Group Inc, 5.950%, due 14/02/2049 342 008 5.875%, due 15/08/2027 276 0.07
340 AMC Entertainment Holdings Inc, 144A, 380 Directv Financing LLC / Directv Financing Co-Obligor Inc, 144A,
7.500%, due 15/02/2029 288 0.07 10.000%, due 15/02/2031 373 0.09
220 AMC Networks Inc, 144A, 10.250%, due 15/01/2029 233 0.06 60 DISH DBS Corp, 7.750%, due 01/07/2026 54 0.01
270 AMC Networks Inc, 4.250%, due 15/02/2029 210 0.05 570 DISH DBS Corp, 144A, 5.250%, due 01/12/2026 537 0.13

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Corporate Bonds and Notes — (continued) 1,340 Nexstar Media Inc, 144A, 5.625%, due 15/07/2027 1,326 033
United States — (continued) 340 Noble Finance Il LLC, 144A, 8.000%, due 15/04/2030 344 0.08
730 DISH Network Corp, 144A, 11.750%, due 15/11/2027 771 0419 1,020 Northern Oil & Gas Inc, 144A, 8.125%, due 01/03/2028 1,036 025

1,030 Draftkings Holdings Inc, zero coupon, due 15/03/2028 921 023 2,790  Northwest Acquisitions ULC / Dominion Finco Inc, 1444,

1,421 EchoStar Corp, 10.750%, due 30/11/2029 1524 037 7.125%, due 01/11/2022 cog - -
531 EchoStar Corp, 3.875%, due 30/11/2030 662 016 680 NRG Energy Inc, 144A, 6.250%, due 01/11/2034 683 017
734 EchoStar Corp, 6.750%, due 30/11/2030 688 0.17 1,050 Occidental Petroleum Corp, 7.150%, due 15/05/2028 1,114 0.27
700 Edison International, Series A, 5.375%, Perpetual * 674 017 640 Occ?denta\ Petroleum Corp, 6.450%, due 15/09/2036 669 0.16
470 Endo Finance Holdings Inc, 144A, 8.500%, due 15/04/2031 504 0.2 1,660 Occidental Petroleum Corp, 7.950%, due 15/06/2039 1921 047
220 Energy Transfer LP, 5.350%, due 15/05/2045 204 005 310 Ocmdenta\ Petroleum Corp, 4.400%, due 15/08/2049 224 0.06
260 Entegris Inc, 144A, 4.375%, due 15/04/2028 251 0.06 140 Permian Resources Operating LLC, 144A,

420 Enterprise Products Operating LLC, 5.375%, due 15/02/2078 * 413 0.10 8.000%, due 15/04/2027 144 004
190 EQM Midstream Partners LP, 144A, 7.500%, due 01/06/2027 195 0.05 700 Permian Resources Operating LLC, 1444,
278 EQM Midstream Partners LP, 144A, 4.500%, due 15/01/2029 271 007 5.875%, due 01/07/2029 698 017
850 EQM Midstream Partners LP, 144A, 7.500%, due 01/06/2030 925 023 14 gegs'i/” R;”T;fgf/’nggj“”g LLC, 1444, 5

80 EQT Corp, 7.000%, due 01/02/2030 86  0.02 670 Pérmia;'Re‘;i‘urces Onerating LLC. 144A -
560 EquipmentShare.com Inc, 144A, 8.625%, due 15/05/2032 594 0.15 7.000%. due 15/01/2;)032 9 ' . 639 017

30 EquipmentShare.com Inc, 144A, 8.000%, due 15/03/2033 31 0.01 300 P.ermian’Resources Operating LLC, 144A ’
440 Esab Corp, 144A, 6.250%, due 15/04/2029 448 0.1 6.250%  due 01/02/2033 ' ' 302 007

1,060 Expand Energy Corp, 4.750%, due 01/02/2032 1,006 0.25 1130 P. o :
X , etSmart Inc / PetSmart Finance Corp, 144A,

1,060 FirstCash Inc, 144A, 5.625%, due 01/01/2030 1,041 0.26 7.750%, due 15/02/2029 1,094 0.27
250  FirstEnergy Corp, Series B, 3.900%, due 15/07/2027 245 006 680 Plains All American Pipeline LP, Series B, 8.695%, Perpetual * 682 0.7
220 FirstEnergy Corp, 2.650%, due 01/03/2030 198 005 2,555 PM General Purchaser LLC, 144A, 9.500%, due 01/10/2028 2,491 061
915 Five Point Operating Co LP / Five Point Capital Corp, 144A, '370 PNC F ! i~ o ! '

10.500%, due 15/01/2028 937 0.3 ‘;a’g‘a‘ zsgmfzsoggofp Inc/The, 391 040
970 Foot Locker Inc, 144A, 4.000%, due 01/10/2029 834 020 400 ?k?cgi\:én;; Services Group Inc/The )

1,190 Ford Motor Co, 3.250%, due 12/02/2032 994 024 5.068%  due 24/01/2034 * ' 398 040

1,250 Ford Motor Credit Co LLC, 3.625%, due 17/06/2031 1,093 027 880 Prime Sécurit Services Borrower LLC / Prime Finance Inc, 144A

2,130 Freeport-McMoRan Inc, 5.450%, due 15/03/2043 2,032 0.50 y ! ’

’ y . . 3.375%, due 31/08/2027 837  0.21

1,660 Full House Resorts Inc, 144A, 8.250%, due 15/02/2028 1,673 0.41 190 Primo Water Holdings Inc / Triton Water Holdings Inc, 144A,

40 Gannett CoInc, 144A, 6.000%, due 01/12/2027 43 001 6.250%, due 01/04/2029 189 0.05

1,540 Gen Digital Inc, 144A, 7.125%, due 30/09/2030 1,589 039 920 Quikrete Holdings Inc, 144A, 6.375%, due 01/03/2032 934 023
570 Gen Digital Inc, 144A, 6.250%, due 01/04/2033 572 014 125 Rackspace Finance LLC, 144A, 3.500%, due 15/05/2028 69 0.02
620 GEO Grpup Inc/The, 10.250%, due 15/04/2031 680 0.17 100 Railworks Holdings LP / Railworks Rally Inc, 144A,

240 GFL Env!ronmental Inc, 144A, 5.125%, due 15/12/2026 240 0.06 8.250%, due 15/11/2028 102 0.03

1,640 GFL Env!ronmental Inc, 144A, 4.750%, due 15/06/2029 1,578 0.39 1,140 Range Resources Corp, 8.250%, due 15/01/2029 1,175 0.29
860 GFL Environmental Inc, 144A, 6.750%, due 15/01/2031 893 022 770 Range Resources Corp, 144A, 4.750%, due 15/02/2030 736 018
450 Gray MeF"a Inc, 144_A' 7.000%, due 15/05/2027 442 0.11 1,670 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc, 144A,

970 H&E Equipment Services Inc, 144A, 3.875%, due 15/12/2028 971 0.24 3.625%, due 01/03/2029 1,553 0.38
370 HCAInc, 7.500%, due 06/11/2033 415 0.10 230 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc, 144A,
650 Hilcorp Energy | LP / Hilcorp Finance Co, 144A, 4.000%, due 15/10/2033 199 0.05
6.250%, due 15/04/2032 622 0.15 220 Rockies Express Pipeline LLC, 144A, 7.500%, due 15/07/2038 222 0.05
340 Hilorp Energy | LP/ Hilcorp Finance Co, 144A, 410 Rockies Express Pipeline LLC, 144A, 6.875%, due 15/04/2040 405 0.10
400 igvﬁrs'n%est?;;!fno;;y Partners LLC. 1444 3%6 009 570  Royal Caribbean Cruises Ltd, 144A, 4.250%, due 01/07/2026 563 0.14
8.875% due 15/07/2098 ' ' 422 040 230 Royal Caribbean Cruises Ltd, 144A, 5.500%, due 31/08/2026 232 0.06
380 Howard ’M\dstream Energy Partners LLC, 144A 140 Royal Caribbean Cruises Ltd, 144A, 5.625%, due 30/09/2031 139 0.03
7.375%, due 15/07/2032 ! ' 396 0.10 260 Royal Caribbean Cruises Ltd, 144A, 6.250%, due 15/03/2032 265 0.07
143 iHeartCommunications Inc, 144A, 9.125%, due 01/05/2029 121 0.03 710 Royal Caribbean Cruises Ltd, 144A, 6.000%, due 01/02/2033 718 0.18
220 Intel Corp, 5.700%, due 10/02/2053 207 0.05 790 RR Donnelley & Sons Co, 144A, 9.500%, due 01/08/2029 811 020
320 Intercontinental Exchange Inc, 3.625%, due 01/09/2028 311 0.08 600 RXOlInc, 1444, 7.500%, due 15/11/2027 616 015
1,380 Jane Street Group / JSG Finance Inc, 144A, 650 Saks Global Enterprises LLC, 144A, 11.000%, due 15/12/2029 601 0.15
4.500%, due 15/11/2029 1,307 032 260 Sally Holdings LLC / Sally Capital Inc, 6.750%, due 01/03/2032 264 0.06
1,240 lane Street Group / JSG Finance Inc, 144A, 200 Sealed Air Corp/Sealed Air Corp US, 144A,
7.125%, due 30/04/2031 1,287 0.32 6.125%, due 01/02/2028 202 0.05
540 Jane Street Group / JSG Finance Inc, 144A, 390 Service Properties Trust, 5.500%, due 15/12/2027 380  0.09
6.125%, due 01/11/2032 542 0.13 600 Shift4 Payments LLC / Shift4 Payments Finance Sub Inc, 144A,
270 Jazz Securities DAC, 144A, 4.375%, due 15/01/2029 259 0.06 6.750%, due 15/08/2032 612 0.15
530 JB Poindexter & Co Inc, 144A, 8.750%, due 15/12/2031 555 0.14 660 Simmons Foods Inc/Simmons Prepared Foods Inc/Simmons Pet
480 Ladder Capital Finance Holdings LLLP / Ladder Capital Finance Food Inc/Simmons Feed, 144A, 4.625%, due 01/03/2029 616 0.15
Corp, 144A, 7.000%, due 15/07/2031 499 0.12 420 Smyrna Ready Mix Concrete LLC, 144A,
900 LifePoint Health Inc, 144A, 9.875%, due 15/08/2030 %62 024 8.875%, due 15/11/2031 451 om

1,270 Lightning Power LLC, 144A, 7.250%, due 15/08/2032 1,321 0.32 580 Snap Inc, 144A, 6.875%, due 01/03/2033 588  0.14
490 LPL Holdings Inc, 144A, 4.000%, due 15/03/2029 470 0.12 980 Sotera Health Holdings LLC, 144A, 7.375%, due 01/06/2031 1,009 0.25
290 Match Group Holdings Il LLC, 144A, 4.625%, due 01/06/2028 281 0.07 1,550  Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,

6,239 Mcclatchy Media Co LLC, 144A, 11.000%, due 01/12/2031 6,388  1.57 8.000%, due 20/09/2025 t& 1349 033
140 Medline Borrower LP, 144A, 3.875%, due 01/04/2029 131 0.03 508 Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd, 144A,

1,570 Medline Borrower LP, 144A, 5.250%, due 01/10/2029 1,523 037 8.000%, due 20/09/2025 te 442 0.Mm
380 Medline Borrower LP/Medline Co-Issuer Inc, 144A, 500 Sprint Capital Corp, 8.750%, due 15/03/2032 602 0.15

6.250%, due 01/04/2029 386 0.09 390 Starwood Property Trust Inc, 144A, 7.250%, due 01/04/2029 406 0.10

320 Michaels Cos Inc/The, 144A, 5.250%, due 01/05/2028 240 0.06 390 State Street Corp, Series |, 6.700%, Perpetual * 400 0.10

460 Midcap Financial Issuer Trust, 144A, 6.500%, due 01/05/2028 454 0.1 350 Sunnova Energy Corp, 144A, 5.875%, due 01/09/2026 264 0.07
370 Minerals Technologies Inc, 144A, 5.000%, due 01/07/2028 358 0.09 260 Tallgrass Energy Partners LP / Tallgrass Energy Finance Corp,

52 MPH Acquisition Holdings LLC, 144A, 5.750%, due 31/12/2030 38 001 144A, 6.000%, due 31/12/2030 252 0.06

80 MPH Acquisition Holdings LLC, 144A, 610 Tenet Healthcare Corp, 4.625%, due 15/06/2028 590 0.15

11.500%, due 31/12/2030 72 0.02 310 Time Warner Cable LLC, 6.750%, due 15/06/2039 314 0.08

1,400 MPT Operating Partnership LP / MPT Finance Corp, 930 Titan International Inc, 7.000%, due 30/04/2028 923 0.23

5.000%, due 15/10/2027 1,261 0.31 510 TKC Holdings Inc, 144A, 6.875%, due 15/05/2028 513 0.13

610 MPT Operating Partnership LP / MPT Finance Corp, 144A, 330 TKC Holdings Inc, 144A, 10.500%, due 15/05/2029 339 0.08

8.500%, due 15/02/2032 626  0.15 1,030 TopBuild Corp, 144A, 3.625%, due 15/03/2029 956  0.23

330 NCL Corp Ltd, 144A, 8.125%, due 15/01/2029 350  0.09 210 TopBuild Corp, 144A, 4.125%, due 15/02/2032 190 0.05

1,650 NCL Corp Ltd, 144A, 6.750%, due 01/02/2032 1,688  0.41 1,580 TransDigm Inc, 144A, 6.625%, due 01/03/2032 1,612 0.40
612 New Generation Gas Gathering LLC, 144A, 300 Truist Financial Corp, 5.122%, due 26/01/2034 * 297  0.07

10.052%, due 30/09/2029 *teo 603 0.15 410 Truist Financial Corp, 5.867%, due 08/06/2034 * 426 0.10

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value  (000's) $ Value
Corporate Bonds and Notes — (continued) Brazil — 0.41% (29 February 2024: 0.00%)
United States — (continued) BRL 1,784 Brazil Letras do Tesouro Nacional, Series LTN,
1,080 Tutor Perini Corp, 144A, 11.875%, due 30/04/2029 1193 029 ée“’ r‘h’l“fonaduf 01/0”’\2‘026 | Sere . Series NTNF 270 0.06
96 United Airlines 2020-1 Class B Pass Through Trust, ’ razit Notas do Tesouro Nacional >erie , >eries 4
4.875%, due 15/01/2026 96 0.02 10.000%, due 01/01/2031 1,413 0.35
420 United Airlines Inc, 144A, 4.375%, due 15/04/2026 415 0.10 1,683 0.41
2,090 United Rentals North America Inc, 144A, Cote d’lvoire (Ivory Coast) — 0.34% (29 February 2024: 0.36%)
o
6'QO.O %, due 15/12,/2029 . . 2125 052 1,400 Ivory Coast Government International Bond, 144A,
384 Uniti Group LP / Uniti Group Finance 2019 Inc/ CSL Capital LLC, 7.625%. due 30/01/2033 1375 0.34
144A, 10.500%, due 15/02/2028 410 0.10 — : — - < z :
82 US Airways 2013-1 Class A Pass Through Trust, Dominican Republic — 0.25% (29 February 2024: 0.26 %)
3.950%, due 15/11/2025 82 0.02 160 Dominican Republic International Bond,
396 US Renal Care Inc, 144A, 10.625%, due 28/06/2028 343 0.08 4.500%, due 30/01/2030 150 0.04
540 Venture Global Calcasieu Pass LLC, 144A, 940 Dominican Republic International Bond,
3.875%, due 15/08/2029 504 0.12 4.875%, due 23/09/2032 861 0.21
1,090 Venture Global Calcasieu Pass LLC, 144A, 1,011 0.25
6.250%, due 15/01/2030 1,116 0.27 o X o
200 Venture Global Calcasieu Pass LLC, 144A, Egypt— 0.05% (29 February 2024: 0'0_6 %)
4.125%, due 15/08/2031 182 0.04 260 Egypt Government International Bond, 7.053%, due 15/01/2032 226 0.05
290 Venture Global Calcasieu Pass LLC, 144A, El Salvador — 0.17% (29 February 2024: 0.02%)
3.875%, due 01/11/2033 252 0.06 210 El Salvador Government International Bond, 144A,
620 Venture Global LNG Inc, 1444, 9.500%, due 01/02/2029 685  0.17 9.250%. due 17/04/2030 224 005
260 Venture Global LNG Inc, 144A, 8.375%, due 01/06/2031 271 0.07 440 El Salvador Government International Bond, 144A,
740 Venture Global LNG Inc, 144A, 9.875%, due 01/02/2032 810  0.20 9.650%, due 21/11/2054 468  0.12
1,300 Venture Global LNG Inc, 144A, 9.000%, Perpetual * 1,323 0.33 692 017
218 Vericast Corp/Harland Clarke/Checks in the Mail/Valassis Comm/ — S - -
Valassis Direct, 144A, 13.000%, due 15/12/2030 259 006 Ethiopia—0.06% (29 February 2024: 0.00%)
610 Vertiv Group Corp, 144A, 4.125%, due 15/11/2028 587 0.14 270 Federal Republic of Ethiopia, 0.000%, due 11/12/2025 232 0.06
660 VFH Parent LLC / Valor Co-Issuer Inc, 144A, Ghana — 0.03% (29 February 2024: 0.04%)
7.500%, due 15/06/2031 683 0.17 5 Gh G | | Bond, 144A
380 Viasat Inc, 144A, 5.625%, due 15/04/2027 367 0.09 S O aage - o 144 s _
430 Viavi Solutions Inc, 144A, 3.750%, due 01/10/2029 395 0.10 53 Ghana G%ve'mment International Bond, 144A
710 V!k!ng Cru!ses Ltd, 144A, 7.000%, due 15/02/2029 718 0.18 5.000%, due 03/07/2029 47 0.01
870 Viking Cruises Ltd, 144A, 9.125%, due 15/07/2031 945 0.23 77 Ghana Government International Bond, 144A,
1,010 Vistra Operations Co LLC, 144A, 6.875%, due 15/04/2032 1,043 026 5.000%. due 03/07/2035 o 57 0.02
1,230 VOC Escrow Ltd, 144A, 5.000%, due 15/02/2028 1,208 0.30 109 0.03
508 Vortex Opco LLC, 144A, 8.000%, due 30/04/2030 178 0.04 - i
1,270 Western Midstream Operating LP, 5.450%, due 01/04/2044 1,159 028  Jamaica —0.05% (29 February 2024: 0.05%)
1,000 Western Midstream Operating LP, 5.300%, due 01/03/2048 882 0.22 JMD 30,000 Jamaica Government International Bond,
220 Williams Cos Inc/The, 8.750%, due 15/03/2032 264 0.06 9.625%, due 03/11/2030 198 0.05
537 Winnebago Industries Inc, 144A, 6.250%, due 15/07/2028 537 0.13 Jordan — 0.19% (29 February 2024: 0.20%)
550 WW International Inc, 144A, 4.500%, due 15/04/2029 130 0.03 560 Jordan Government International Bond. 144A,
710 Wynn Resorts Finance LLC / Wynn Resorts Capital Corp, 144A, 7.750% due 15/01/2028 ' ! 572 0.14
7.125%, due 15/02/2031 748 0.18 . ! : '
’ 200 Jordan Government International Bond,
620 XFO Inc, 144A, 6.250%, due 01/06/2028 628 0.15 7.500%, due 13/01/2029 202 0.05
960 Ziff Davis Inc, 144A, 4.625%, due 15/10/2030 887 0.22 774 019
151,514 37.23 -
Zambi 0.76% (29 February 2024: 0.61%) Kenya — 0.32% (29 February 2024: 0.35%)
ambia e ebruary R 1,150 Republic of Kenya Government International Bond, 144A,
430 First Quantum Minerals Ltd, 144A, 6.875%, due 15/10/2027 434 0.10 9.750%, due 16/02/2031 1,164 028
1,060 First Quantum Minerals Ltd, 144A, 9.375%, due 01/03/2029 1,132 028 200 Republic of Kenya Government International Bond,
700 First Quantum Minerals Ltd, 144A, 8.625%, due 01/06/2031 730 0.18 6.300%, due 23/01/2034 163 0.04
800 First Quantum Minerals Ltd, 144A, 8.000%, due 01/03/2033 816 0.20 1327 0.32
3112 076 Mexico — 0.58% (29 February 2024: 1.45%)
Total Corporate Bonds and Notes (Cost $212,832) 211,490 5196 MXN13,270 Mexican Bonos, Series M, 5.750%, due 05/03/2026 626  0.16
Government Bonds and Notes — 4.02% (29 February 2024: 4.55%) MXN 9,520 Mexican Bonos, Series M, 7.750%, due 23/11/2034 413 0.10
_ o . o 710 Mexico Government International Bond,
Angola — 0.15% (29 February 2024: 0.1§ %) 6.000%, due 07/05/2036 691 017
460 Angolan Government International Bond, 144A, 790 Mexico Government International Bond,
8.750%, due 14/04/2032 412 0.10 4.750%, due 08/03/2044 624  0.15
230 Angolan Government International Bond, 5354 058
9.125%, due 26/11/2049 186 0.05 - =
598 015 Mozambique — 0.04% (29 February 2024: 0.00%)
. ’ 5
Argentina — 0.78% (29 February 2024 0.59%) —— 2200 1h:i)/zar::|su§ Iniern:g;;al()B:;;, 9.000%, due 15/09/2031 179 0.04
7 Argentine Republic Government International Bond, ‘gena — o 7 ( ebruary o )
1.000%, due 09/07/2029 5 - 340 Nigeria Government International Bond,
42 Argentine Republic Government International Bond, 7'_143%' due 23/02/2030 319 0.08
0.750%, due 09/07/2030 31 0.01 260 Nigeria Government International Bond, 144A,
371 Provincia de Buenos Aires/Government Bonds, 7.625%, due 28/11/2047 208 005
6.625%, due 01/09/2037 246 0.06 527 0.13
2,797 Provincia de Buenos Aires/Government Bonds, 144A, Romania — 0.11% (29 February 2024: 0.00%)
6.625%, due 01/09/2037 1,857 0.45 430 Romanian Government International Bond, 144A,
1,074 Provincia de Cordoba, 144A, 6.990%, due 01/06/2027 1,045 0.26 7.500%, due 10/02/2037 ' ' 443 0.11
3184 078 Senegal — 0.04% (29 February 2024: 0.04%)
p— 9 - )
Bahamas — 0.15% (29 February 2024: 0.06%) 200 Senegal Government International Bond,
400 Bahamas Government International Bond, 144A, 6.250%, due 23/05/2033 157 0.04
6.000%, due 21/11/2028 385 0.09 g Lanka — 0.04% (29 February 2024: 0.03%)
220 Bahamas Government International Bond, .
8.950%, due 15/10/2032 229 0.06 26 Sri Lanka Government International Bond, 144A,
4.000%, due 15/04/2028 24 0.01
614 0.15 22 Sri Lanka Government International Bond, 144A,
3.100%, due 15/01/2030 20 -

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value  (000's) $ Value
Government Bonds and Notes — (continued) 320 MH SubILLC, 8.562%, due 31/12/2031 * 308 0.08
Sri Lanka — (continued) 684 MRI Software LLC, 9.079%, due 10/02/2027 * 678 0.17
. 190 MRI Software LLC, 9.079%, due 10/02/2027 * 188 0.05
B G e gaemetional Bond, 1444, 35 o001 511 Neptune Bidco U.S. Inc, 9.139%, due 11/10/2028 * 454 011
29 Sri Lanka Government International Bond, 144A, 944 Nexus Buyer LLC, 7.809%, due 31/07/2031 * 945 023
3.600%, due 15/06/2035 20 0.01 250 NGP XI Midstream, 0.000%, due 25/07/2031 * 252 0.06
20 Sri Lanka Government International Bond, 144A, 440 Peer Holding Il BV, 7.329%, due 23/06/2031 * 442 0.11
3.600%, due 15/05/2036 16 _ 502 Planview, 7.829%, due 17/12/2027 * 503 0.12
40 Sri Lanka Government International Bond, 144A, 723 Polyconcept North America Holdings Inc,
3.600%, due 15/02/2038 33 0.01 9.829%, due 12/05/2029 * 707 0.17
148 0.04 244  Quikrete Holdings, Inc., 6.562%, due 26/03/2029 * 244 0.06
- - 364 Sedgwick Claims Managament, 7.312%, due 30/06/2031 * 365  0.09
Ukraine — 0.09% (29 February 2024: 0.06%) 744 Spirit Airlines, 11.322%, due 18/11/2025 *t 745 0.18
22 Ukraine Government International Bond, 109 Televisaunivision, 7.926%, due 31/01/2029 * 109 0.03
0.000%, due 01/02/2030 12 - 290 Two Kings Casino, 0.000%, due 16/12/2031 * 293 0.07
80 Ukraine Government International Bond, 430 Varsity Brand, 8.068%, due 28/07/2031 * 430 0.11
0.000%, due 01/02/2034 35 001 308 Vericast Corp, 12.035%, due 15/06/2030 * 295 0.07
79 Ukraine Government International Bond, 244 Vertex Aerospace Services LLC, 6.562%, due 06/12/2030 * 243 0.06
1.750%, due 01/02/2034 47 0.01 260 Virgin Media Bristol LLC, 6.926%, due 04/01/2028 * 255 0.06
68 Ukraine Government International Bond, 210 WH Borrower LLC, 9.072%, due 12/02/2032 * 211 0.05
138 B-SOQ%'G"UG 01/026035 onal Bond 45 0.01 200 WW International Inc, 8.052%, due 13/04/2028 * 51 0.01
raine Government International Bond, o *

1.750%, due 01/02/2035 a1 0.02 770 X Corp, 0.000%, due 26/10/2029 769 0.19
57 Ukraine Government International Bond, Total Loan Notes (Cost $27,424) 27,171 6.68

0.000%, due 01/02/2036 37 001 Common Stock — 0.00% (29 February 2024: 0.04%)

177 Uraine Govemment Intematianal Bond, 103 003  Switzerland —0.00% (29 February 2024: 0.04%)

360 0.09 1,310 Credit Suisse Group AG Escrow teo - -

Total Common Stock (Cost $-) _ _

Uzbekistan — 0.04% (29 February 2024: 0.05%)
Total Investments at fair value through profit or loss (Cost $377,718) 376,567 92.52

220 Republic of Uzbekistan International Bond,

3.900%, due 19/10/2031 186 0.04 % of
Total Government Bonds and Notes (Cost $16,286) 16,377  4.02 Value Net
Loan Notes — 6.68% (29 February 2024: 7.01%) (Co%’(‘)t,;’;“ts (°°°'Ss) O;IS::

90 1011778 Bc Ulc, 6.062%, due 23/09/2030 * 89 0.02 "
430 8Th Avenue Food & Provisions Inc, 12.176%, due 01/10/2026 * 398 0.0 Purchased Options —0.07% (29 February 2024: 0.02%)
310 A-Ap Buyer Inc, 7.562%, due 01/08/2031 * 311 0.08 — CME 3 Month SOFR Futures December 2026 Call 97.00, due
840 ABG Intermediate Holdings, 0.000%, due 12/02/2032 * 836  0.21 11/12/2026 - Bank of America Merrill Lynch 290 0.07
454 Acrisure, 7.312%, due 06/11/2030 * 455 0.11 — S&P 500 E-mini March 2025 Put 5,500.00, due 21/03/2025 —
435 Agiliti Health Inc, 7.310%, due 01/05/2030 * 424 0.10 Bank of America Merrill Lynch 8 -
86 Allen Media LLC, 9.979%, due 10/02/2027 * 52 0.01 2,260 USD Call/CNH Put 7.2880, due 30/04/2025 — BNP Paribas 6 -
900 Alliance Laundry Systems LLC, 7.072%, due 19/08/2031 * 902 0.22 Total Purchased Options (Cost $249) 304 0.07
350 Allied Universal Holdco LLC, 8.162%, due 14/05/2028 * 351 0.09 "
577 Allwyn Entertainment Financing, 6.307%, due 11/06/2031 * 576  0.14 Credit Default Swaps — 0.03% (29 February 2024: 0.06%)
280 Amwins, 6.560%, due 23/01/2032 * 280  0.07 Unrealised appreciation of contracts (see below) 118 0.03
32 APi Group De Inc., 6.064%, due 03/01/2029 * 32 0.01 Index Swaps — 0.02% (29 February 2024: 0.00%)
66 Apollo Group CMR, 7.176%, due 15/05/2026 * 66 0.02 . -
238 Ascensus Holdings Inc, 7.312%, due 02/08/2028 * 237 00g  Jnredlised appreciation of contracts (see below) 8 002
652 Assuredpartners Inc, 7.812%, due 14/02/2031 * 653 016 Forward Foreign Currency Contracts — 1.22% (29 February 2024: 0.40%)
561 Asurion LLC, 8.662%, due 19/08/2028 * 562 0.14 Unrealised appreciation of contracts (see below) 4,968 1.22
191 Asurion LLC, 8.412%, due 17/08/2028 * 191 0.05 Futures — 0.18% (29 February 2024: 0.17%)
190 Asurion LLC, 8.562%, due 13/09/2030 * 189 0.05 . .
313 Autokinition U.S. Holdings, 8.426%, due 06/04/2028 * 311 o00g  Unrealised appreciation of contracts (see below) 729 018
245 Brown Group Holding LLC, 6.812%, due 01/07/2031 * 245 0.06 Total Financial Assets at fair value through profit or loss 382,775 94.04
89 Brown Group Holding LLC, 7.014%, due 02/07/2029 * 89 0.02 Interest Rate Swaps — (0.19%) (29 February 2024: (0.07%))
181 Caesars Entertainment Inc, 6.562 %, due 06/02/2030 * 181 0.05 . L
705 Caesars Entertainment Inc, 6.562%, due 06/02/2031 * 707 0.17  Unrealised depreciation of contracts (see below) 774 (©0.19)
256 Cardinal Parent Inc, 8.979%, due 12/11/2027 * 246 0.06 Forward Foreign Currency Contracts — (0.15%) (29 February 2024: (0.11%))
308 ChromaILoy COFD,/8-279%, due 24/03/2031 * 309 0.08  Unrealised depreciation of contracts (see below) (630) (0.15)
865 Cinemark, 7.079%, due 24/05/2030 * 872 0.21 o A o
628 Clarios Global LP, 6.812%, due 06/05/2030 * 627 o015 rutures—(0.11%) (29 February 2024: (0.07%))
473 Cloudera Inc, 8.162%, due 10/10/2028 * 472 0.12 Unrealised depreciation of contracts (see below) (428) (0.11)
135 DCert Buyer, Inc., 8.312%, due 16/10/2026 * 131 0.03 Total Financial Liabilities at fair value through profit or loss (1,832) (0.45)
1,500 DCert Buyer, Inc., 11.312%, due 16/02/2029 * 1,227 0.30 " n " TN "
786 DS Parent Inc, 9.829%, due 16/12/2030 * 742 018 '[I;:);?iltF::Tgscslal Assets and Financial Liabilities at fair value through 380,043 9359
120 EMRLD Borrower LP, 6.829%, due 18/06/2031 * 120 0.03
252 Evertec Group LLC, 7.062%, due 15/10/2030 * 254 006  Other Assets in Excess of Liabilities 26,080  6.41
74 Eyecare Tranche, 5.393%, due 15/11/2028 * 59 0.01 Total Net Assets $407,023 100.00
393 First Brands Group LLC, 9.552%, due 30/03/2027 * 378 0.09
524 First Brands Group LLC, 9.552%, due 24/03/2027 * 504 0.12 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
19 Focus Financial Partners LLC, 0.000%, due 15/09/2031 * 19 0.01 than 0.01%.
61 FOC_US Financial P_artners LLC, 7.054%, due 15/09/2031 * o1 0.02 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
403 Gainwell Acquisition Corp, 8_?29%, due 01/1 0/2(127 * 376 009 amended. These securities may only be resold, in transactions exempt from registration,
480 Gannett Holdings LLC, 9.308%, due 15/10/2029 479 012 to qualified institutional buyers. As at 28 February 2025, these securities amounted to
292 Geo Group Inc/The, 9.560%, due 04/04/2029 * 298 0.07 $250,270,000 or 61.52% of net assets
269 Gray Television, 9.559%, due 23/05/2029 * 255 0.06 ! ! ' '
612 Greystone Select Financial, 9.555%, due 06/05/2028 * 612 015 ¥ Variable rate security. The interest rate shown reflects the rate in effect at 28 February
108 Howden Group Holdings Ltd, 7.812%, due 18/04/2030 * 108  0.03 2025.
181 Jazz Financing Lux S.a.r.l., 6.562%, due 05/05/2028 * 181 0.04 + Illiquid.
1 H 1 0y *
g;; tﬁzggﬁ Elzrarl]m#:éfa;g;;‘I’_/I;,C(ljl?éofj/ég/gg;132/06/2028 g?g gg; oo zczcrl:]ri”:iyni:evalued in good faith at fair value by or at the discretion of the Valuation
229 LifePoint Health Inc, 7.965%, due 19/05/2031 * 222 0.06 :
198 LTR Intermediate Holdings Inc, 8.926%, due 08/05/2028 * 194 0.05 € Security is in default as at 28 February 2025 (principal and / or interest).
686 Medline Borrower LP, 6.562%, due 21/10/2028 * 688 0.17 B The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
473 MH Sub I'LLC, 8.562%, due 03/05/2028 * 463 0.11 Price Index (RPI). The coupon rate is the rate as of 28 February 2025.

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: _'I’ﬁ °f|
Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a Analysis of Total Assets Asosteats
steady stream of interest.
REMIC — Real Estate Mortgage Investment Conduit. Transferable securities admitted to an official exchange listing or traded on a regulated
" market 84.52
BRL — Brazilian Real . )
EUR _ Euro Other transferable securities dealt in on another regulated market 6.57
GBP _ British Pound Flnsnaal derivative instruments 1.50
INR ~ Indian Rupee Other assets 7.41
JMD — Jamaican Dollar Total Assets 100.00
MXN — Mexican Peso
Schedule of Credit Default Swaps
Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000's) (000’s)
Bank of America Merrill Lynch ~ CDX.NA.IG, 1.000% - Sell 20-Dec-2029 5,468 $ 118
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $232) $ 118
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000°s): $-) -
Net Appreciation of Credit Default Swaps (29 February 2024 (000's): $232) $ 118
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000's) (000's)
Bank of America Merrill Lynch Pay Floating BRL CDI, Receive Fixed 12.320% 03-Jan-2033 22,990 $ (300)
JP Morgan Pay Floating BRL CDI, Receive Fixed 10.262% 02-Jan-2029 23,600 (474)
Unrealised Appreciation of Interest Rate Swaps (29 February 2024 (000's): $-) $ -
Unrealised Depreciation of Interest Rate Swaps (29 February 2024 (000's): $(286)) (774)
Net Depreciation of Interest Rate Swaps (29 February 2024 (000's): $(286)) $ (774)
Schedule of Index Swaps
Notional Amount Value
Counterparty Reference Entity Expiration Date (000°s) (000's)
Bank of America Merrill Lynch ~ Pay Floating MXN TIIE ON-OIS Compound, Receive Fixed 8.885% 10-Nov-2034 87,190 $ 89
Unrealised Appreciation of Index Swaps (29 February 2024 (000's): $-) $ 89
Unrealised Depreciation of Index Swaps (29 February 2024 (000's): $-) -
Net Appreciation of Index Swaps (29 February 2024 (000's): $-) $ 89
Schedule of Forward Foreign Currency Contracts
Unrealised

Buy Currency

Sell Currency

Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000°s)
06-Mar-2025 Citi Buy usb 2,187 Sell BRL 12,710 $ 30
06-Mar-2025 Citi Buy BRL 9,081 Sell usb 1,531 10
06-Mar-2025 Citi Buy BRL 8,429 Sell usb 1,463 (34)
06-Mar-2025 Goldman Sachs Buy usD 540 Sell BRL 3,130 10
06-Mar-2025 Goldman Sachs Buy usD 281 Sell BRL 1,670 2)
14-Mar-2025 BNY Buy usb 1,177 Sell GBP 934 3
14-Mar-2025 BNY Buy usb 194 Sell GBP 155 (2)
14-Mar-2025 BNY Buy GBP 224,144 Sell usb 277,676 4,266
14-Mar-2025 BNY Buy CHF 43 Sell usb 48 -
14-Mar-2025 BNY Buy CHF 3,687 Sell usb 4,064 25
14-Mar-2025 BNY Buy EUR 52,237 Sell usb 53,963 260
14-Mar-2025 BNY Buy CAD 24,540 Sell usb 17,157 (186)
14-Mar-2025 BNY Buy JPY 40,489 Sell usb 272 (2)
14-Mar-2025 BNY Buy JPY 3,712,976 Sell usb 24,572 128
14-Mar-2025 BNY Buy EUR 379 Sell usb 399 (5)
14-Mar-2025 BNY Buy GBP 2,921 Sell usb 3,694 (19)
02-Apr-2025 Citi Buy usb 1171 Sell BRL 6,769 30
16-Apr-2025 Bank of America Merrill Lynch Buy usD 523 Sell EUR 500 3
16-Apr-2025 Bank of America Merrill Lynch Buy EUR 770 Sell usb 805 (4)
16-Apr-2025 Bank of America Merrill Lynch Buy AUD 3,608 Sell usb 2,234 6
16-Apr-2025 BNP Paribas Buy usb 41 Sell CAD 59 -
16-Apr-2025 BNP Paribas Buy usb 7,269 Sell GBP 5,896 (147)
16-Apr-2025 BNP Paribas Buy EUR 400 Sell usb 418 (2)
16-Apr-2025 Citi Buy usb 997 Sell INR 86,950 6
16-Apr-2025 Citi Buy usD 1,091 Sell JPY 161,640 12
16-Apr-2025 Citi Buy usb 1,885 Sell JPY 286,910 (32)
16-Apr-2025 Citi Buy usb 3,062 Sell MXN 63,780 (22)

 Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000's) (000's) (000's)
16-Apr-2025 Citi Buy JPY 597,932 Sell usb 3,839 $ 154
16-Apr-2025 Citi Buy NOK - Sell usD - -
16-Apr-2025 Citi Buy MXN 58,800 Sell usb 2,863 (21)
16-Apr-2025 Citi Buy GBP 554 Sell usD 689 8
16-Apr-2025 Citi Buy CHF 2 Sell usb 2 -
16-Apr-2025 Goldman Sachs Buy EUR 380 Sell usb 397 (2)
16-Apr-2025 JP Morgan Buy usb 8,199 Sell CNH 60,177 (73)
16-Apr-2025 JP Morgan Buy usb 2,191 Sell INR 192,770 (5)
16-Apr-2025 JP Morgan Buy CNH 15,770 Sell usb 2,180 (12)
16-Apr-2025 JP Morgan Buy CNH 7,880 Sell usb 1,082 2
16-Apr-2025 Morgan Stanley Buy usb 6,381 Sell EUR 6,168 (33)
16-Apr-2025 Morgan Stanley Buy usb 4,595 Sell MXN 94,770 15
16-Apr-2025 Morgan Stanley Buy EUR 950 Sell usb 999 (10)
16-Apr-2025 Morgan Stanley Buy MXN 9,835 Sell usD 475 -
16-Apr-2025 Morgan Stanley Buy MXN 57,696 Sell usD 2,800 (12)
06-May-2025 BNP Paribas Buy CNH 5,215 Sell usb 723 (5)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $1,501) $ 4,968
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(403)) (630)
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $1,098) $ 4,338
Schedule of Futures Contracts
Unrealised

Notional Value

Appreciation/
(Depreciation)
of Contracts

Counterparty Nominal Value (000's) (000°s)
Australia 10 Year Bond March 2025 Bank of America Merrill Lynch 20 $ 1,409 $ (14)
Euro-Bund March 2025 Bank of America Merrill Lynch 85 11,744 (322)
ICE 3 Month SONIA December 2024 Bank of America Merrill Lynch 1 300 2
Long Gilt June 2025 Bank of America Merrill Lynch 67 7,874 73
U.S. 10 Year Note (CBT) June 2025 Bank of America Merrill Lynch (53) (5,888) (62)
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch (4) (457) «“n
U.S. 2 Year Note (CBT) June 2025 Bank of America Merrill Lynch 221 45,740 229
U.S. 5 Year Note (CBT) June 2025 Bank of America Merrill Lynch 43) (4,641) (19)
U.S. Long Bond (CBT) June 2025 Bank of America Merrill Lynch 37 4,369 90
U.S. Ultra Bond (CBT) June 2025 Bank of America Merrill Lynch 101 12,537 335
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $620) $ 729
Unrealised Depreciation of Futures Contracts (29 February 2024 (000°s): $(253)) (428)
Net Appreciation of Futures Contracts (29 February 2024 (000's): $367) $ 301

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 17.12% (29 February 2024: 15.66%) 1,317 MMAF Equipment Finance LLC 2022-B, Series 2022 B, Class A3,
640 1988 CLO 5 Ltd, Series 2024 5A, Class D1, 144A, 1444, 5.610%, due 10/07/2028 v 1321 026
7.602%, due 15/07/2037 * 654 013 3 Morgan Stanley ABS Capital | Inc Trust Series 2003-SD1,
1,190 Accredited Mortgage Loan Trust 2005-1, Series 2005 1, Series 2003 SD1, Class A1, 5.434%, due 25/03/2033 * 3 -
Class M5, 5.895%, due 25/04/2035 * 1,221 024 1,700 Mosaic Solar Loan Trust 2018-1, Series 2018 1A, Class CERT,
320 AIMCO CLO 16 Ltd, Series 2021 16A, Class D1R, 144A, 144A, 0.000%, due 22/06/2043 oo 578 0.1
7.203%, due 17/07/2037 * 324 0.06 1,234 Mosaic Solar Loan Trust 2024-1, Series 2024 1A, Class B, 144A,
500 Apidos Clo Xlix, Series 2024 49A, Class E, 144A, 6.250%, due 20/09/2049 ) ] 1177 023
10.146%, due 24/10/2037 * 506  0.10 3,000 National Collegiate Il Commutation Trust, Series 2005 AR15,
600 Ballyrock CLO 14 Ltd, Series 2020 14A, Class C1R, 144A, Class AR1S, 0.000%, due 01/06/2045 _ 165 0.03
7.293%, due 20/07/2037 * 612 0.12 7,577 National Collegiate Student Loan Trust 2005-3, Series 2005 3,
500 Ballyrock CLO 14 Ltd, Series 2020 14A, Class DR, 1444, Class B, 4.934%, due 27/07/2037 _ 6,097 118
10.143%, due 20/07/2037 * 508 0.10 5,975 National Collegiate V Commutation Trust, Series 2007 33A5,
553 Bayview Financial Mortgage Pass-Through Trust 2007-B, Class 10, 1444, 0.000%, due 25/03/2038 * 1,009 0.20
Series 2007 B, Class 1A2, 7.331%, due 28/08/2047 481 0.09 6,128 National Collegiate V Commutation Trust, Series 2007 33A6,
1,244 Bayview Financial Mortgage Pass-Through Trust 2007-B, Class 10, 144A, 0.000%, dug 25/03/2038 * . 999 0.19
Series 2007 B, Class 1A3, 7.719%, due 28/08/2047 331 006 790 Neuberger Berman Loan Advisers Clo 56 Ltd, Series 2024 56A,
42 Bear Stearns Asset Backed Securities | Trust 2005-CL1, Class E, 144A, 10.047%, due 24/07/2037 * 804  0.15
Series 2005 CL1, Class A1, 2.813%, due 25/09/2034 * 41 0.01 1,683 NRM FNT1 Excess LLC, Series 2024 FNT1, Class A, 144A,
1,759 Blackbird Capital Aircraft Lease Securitization Ltd 2016-1, 7.398%, q“e 25/11/2031 . 1712 033
Series 2016 1A, Class B, 144A, 5.682%, due 16/12/2041 1,766 0.34 835 Ocean Trails CLO XII Ltd, Series 2022 12A, Class ER, 144A,
800 CarVal CLO VIIC Ltd, Series 2023 1A, Class D1R, 144A, 11.793%, due 20/07/2035 * 844 0.16
7.443%, due 20/07/2037 * 815  0.16 1,350 Ocp Clo 2024-33 Ltd, Series 2024 33A, Class E, 144A,
1,250 Carval Clo X-C Ltd, Series 2024 2A, Class D2, 144A, 10.293%, due 20/07/2037 * 1377 027
8.693%, due 20/07/2037 * 1274 025 2,000 OHA Credit Funding 19 Ltd, Series 2024 19A, Class D2, 144A,
1,410 CarVal CLO XI C Ltd, Series 2024 3A, Class E, 144A, 8.543%, due 20/07/2037 * 2033 039
10.921%, due 20/10/2037 * 1,440 0.8 2,567 Popular ABS Mortgage Pass-Through Trust 2005-2,
1,261 Conseco Finance Corp, Series 1999 4, Class A Series 2005 2, Class M2, 6.217%, due 25/04/2035 2,117 0.4
7.700%, due 01/05/2031 * ' ! 413 008 2,118 Popular ABS Mortgage Pass-Through Trust 2005-5,
2,804 Conseco Finance Corp, Series 1999 4, Class AQ Series 2005 5, Class MV2, 3.635%, due 25/11/2035 * 1,892 037
7.020%, due 01/05/2031 * ' ' 852 017 404 SEB Funding LLC, Series 2021 1A, Class A2, 144A,
5,526 Conseco Finance Securitizations Corp, Series 2000 3, Class A, 4.969%, _d“e 30/0”2_052 397 008
144A, 8.260%, due 01/12/2030 * 1,052 020 2,370 SEB Funding LLC, Series 2024 1A, Class A2, 144A,
741 Countrywide Asset-Backed Certificates, Series 2007 SD1, 7.386%, due 30/04/2954 2,464 0.48
Class A1, 144A, 5.334%, due 25/03/2047 * 576  0.11 1,782 Sesac Finance LLC, Series 2024 1, Class A2, 144A,
369 Credit-Based Asset Servicing and Securitization LLC, 6.421%, due 25/01/2054 ] 1,805 0.35
Series 2007 MX1, Class Ad, 144A, 6.731%, due 25/12/2036 368 007 3,328 SMB Private Education Loan Trust 2022-A, Series 2022 A,
1,888 CWABS Asset-Backed Certificates Trust 2004-9, Series 2004 9, Class D, 144A, 4.750%, due 16/11/2054 3,158 061
Class MF2, 5.572%, due 25/11/2034 * 1,827 0.35 2,500 SMB Private Education Loan Trust 2024-D, Series 2024 D,
1,321 CWHEQ Revolving Home Equity Loan Trust Series 2007-A, Class D, 144A, 7.510%, due 15/07/2053 ] 2,554 050
Series 2007 A, Class A, 4.546%, due 15/04/2037 * 1,234 0.24 120 SOFI PROFESSIONAL LOAN PROGRAM 2017-F LLC, Series 2017 F,
1,224 Dividend Solar Loans 2018-1 LLC, Series 2018 1, Class D, 144A, Class R1, 144A, 0.000%, due 25/01/2041 954 0.19
6.390%, due 20/07/2038 1,070 021 2,011 Stonepeak 2021-1 ABS, Series 2021 1A, Class B, 144A,
2,513 Dividend Solar Loans 2018-2 LLC, Series 2018 2, Class D, 144A, 3.821%, due 28/02/2033 1,930 038
5.910%, due 20/12/2038 2,161 0.42 3,424 Structured Asset Securities Corp Mortgage Loan Trust 2005-9XS,
1 DRB Prime Student Loan Trust 2017-A. Series 2017 A, Class R Series 2005 9XS, Class M2, 5.409%, due 25/06/2035 * 3571 0.69
1444, 0.000%, due 27/05/2042 ' ' ' 2115 041 2,342 Sunnova Sol Issuer LLC, Series 2020 1A, Class B, 144A,
1,076 FOCUS Brands Funding, Series 2023 2, Class A2, 5.540%, due 01/02/2055 1962 038
144A, 8.241%, due 30/10/2053 1,154 022 990 Trinitas CLO XXIX Ltd, Series 2024 29A, Class D1, 144A,
6,256 Fremont Home Loan Trust 2006-B, Series 2006 B, Class 1A, 7.690%, due 23/07/2037 * 999 019
4.584%, due 25/08/2036 * 2,469 0.48 Total Asset-Backed Securities (Cost $107,245) 88,201 17.12
700 Golub Capi i s
CoL ol Partners €110 608 110, Series 2022 60, Class ER, 05 014  Mortgage-Backed Securities —74.99% (29 February 2024: 74.61%)
580 Golub Capital Partners CLO 74 B Ltd, Series 2024 74A, Class D1, 5,919 280 Park Avenue 2017-280P Mortgage Trust, Series 2017 280P,
144A, 7.500%, due 25/07/2037 * 592 0.11 Class F, 144A, 7.438%, due 15/09/2034 * 5,679 1.10
400 Golub Capital Partners CLO 76 B Ltd, Series 2024 76A, Class E, 893 Alternative Loan Trust 2005-80CB, Series 2005 80CB, Class 2A1,
144A, 10.492%, due 25/10/2037 * 411 0.08 6.000%, due 25/02/2036 863 0.17
2,281 GoodLeap Sustainable Home Solutions Trust 2021-4, 591 Alternative Loan Trust 2006-19CB, Series 2006 19CB, Class A20,
Series 2021 4GS, Class C, 144A, 3.500%, due 20/07/2048 1,826 0.35 10.597%, due 25/08/2036 * 417 0.08
2,868 GoodLeap Sustainable Home Solutions Trust 2022-1, 4,569 Alternative Loan Trust 2006-28CB, Series 2006 28CB, Class A12,
Series 2022 1GS, Class C, 144A, 3.500%, due 20/01/2049 1,963 0.38 1.466%, due 25/10/2036 *t 475 0.09
2,116 HERO Funding Trust 2016-1, Series 2016 1A, Class R, 144A, 905 Alternative Loan Trust 2007-23CB, Series 2007 23CB, Class A8,
0.000%, due 20/09/2041 325 0.06 10.665%, due 25/09/2037 * 712 0.14
3,312 Home Partners of America 2021-2 Trust, Series 2021 2, Class F, 6,086 Alternative Loan Trust 2007-5CB, Series 2007 5CB, Class 1A20,
144A, 3.799%, due 17/12/2026 3,179  0.62 1.026%, due 25/04/2037 *t 550  0.11
1,770 Home RE 2023-1 Ltd, Series 2023 1, Class M2, 144A, 4,122 Bank of America Merrill Lynch Commercial Mortgage Trust
10.352%, due 25/10/2033 * 1,937 0.38 2017-BNK3, Series 2017 BNK3, Class E, 144A,
3,109 Horizon Aircraft Finance Ill Ltd, Series 2019 2, Class A, 144A, 4.489%, due 15/02/2050 * 3,405 0.66
3.425%, due 15/11/2039 2,983 0.58 6,000 BBCCRE Trust 2015-GTP, Series 2015 GTP, Class F, 144A,
1,000 HPS Loan Management 2024-20 Ltd, Series 2024 20A, Class D2, 4.563%, due 10/08/2033 * 3583 070
144A, 8.800%, due 25/07/2037 * 1,021 0.20 4,879 BCAP LLC 2014-RR2, Series 2014 RR2, Class 10A2, 144A,
1,878 Labrador Aviation Finance Ltd 2016-1A, Series 2016 1A, 3.990%, due 26/07/2046 * 4,122 0.80
Class A1, 144A, 4.300%, due 15/01/2042 1,818 0.35 697 BCAP LLC Trust 2007-AA3, Series 2007 AA3, Class 1A2,
1,182 Loanpal Solar Loan 2021-1 Ltd, Series 2021 1GS, Class C, 144A, 4.974%, due 25/04/2037 * 1,056 0.21
3.500%, due 20/01/2048 910 0.18 978 Bear Stearns Asset Backed Securities | Trust 2004-AC6,
2,149 Loanpal Solar Loan 2021-2 Ltd, Series 2021 2GS, Class C, 144A, Series 2004 AC6, Class AT, 5.750%, due 25/11/2034 858  0.17
3.500%, due 20/03/2048 1,564 0.30 2,820 BF 2019-NYT Mortgage Trust, Series 2019 NYT, Class E, 144A,
1,033 Loanpal Solar Loan Ltd, Series 2020 3GS, Class C, 144A, 7.109%, due 15/12/2035 * 2,583 050
3.500%, due 20/12/2047 801 0.16 4,510 BHMS 2018-MZB, Series 2018 MZB, Class MZB, 144A,
30 Long Beach Mortgage Loan Trust 2002-2, Series 2002 2, 11.245%, due 15/07/2025 * 4,481 087
Class M2, 6.225%, due 25/07/2032 * 29 0.01 3,500 BRAVO Residential Funding Trust 2024-NQM2,
900 Marble Point CLO XVII Ltd, Series 2020 1A, Class D1R, 144A, Series 2024 NQM2, Class M1, 144A, 6.819%, due 25/02/2064 3,551 0.69
7.943%, due 20/07/2037 * 908 0.18 2,177 BRAVO Residential Funding Trust 2024-NQMS5,
44 Mastr Specialized Loan Trust, Series 2006 2, Class A, 144A, Series 2024 NQMS, Class A3, 144A, 6.158%, due 25/06/2064 2,190 043
4.954%, due 25/02/2036 * 43 0.01

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — (continued) 19,370 Freddie Mac Multifamily Structured Pass Through Certificates
2,653 Bravo Residential Funding Trust Series 2025-NQM1, KOSZ( Class X3, 1.616%, due 25/01/2044 * 238 0.05
Series 2025 NQMT, Class A3, 144A, 5.908%, due 25/12/2064 2,671  0.52 19,739 freddle Mac REVICS 9482, Class FC,
3,500 BWAY 2013-1515 Mortgage Trust, Series 2013 1515, Class F, 5'652. 6, due 25/12/2054 19.835 3.85
144A 3.927% due 10/03/2033 * 3081 0.60 19,193 Freddie Mac REMICS 5483, Class FD,
, 3. . . : o *
4,000 BX Commercial Mortgage Trust 2024-BI02, Series 2024 BIO2, 5.652%, due 25/12/2054 * 19.288 374
Class D, 144A, 7.713%, due 13/08/2041 * 4,000 078 2,893 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2016-1,
1750 BX Trust 2018-GW MZ. Series 2018 GWMZ. Class MC. 144A Series 2016 1, Class M2, 144A, 3.750%, due 25/09/2055 * 2,682 0.52
' 10.097% due 15/05/2037 * ! ! . 1748 034 1,942 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-1,
1750 BX Trust éO18-GW Series 2018 GW., Class G. 144A ! Series 2018 1, Class M, 4.750%, due 25/05/2057 * 1,887 0.37
! 7.529% due 15/05/2035 * ! ! ! 1750  0.34 11,274 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-2,
870 B;( Trust'2021—VIEW Series 2021 VIEW, Class E, 144A ! ’ Series 2018 2, Class BX, 2.702%, due 25/11/2057 * 4,261 0.83
8.026%. due 15/06/'2036 * ! ! ! 859 017 15,874 Freddie Mac Seasoned Credit Risk Transfer Trust Series 2018-3,
209 C.HL Molrtgage Pass-Through Trust 2005-25, Series 2005 25 ’ Series 2018 3, Class BX, 144A, 0.941%, due 25/08/2057 * 5,582 1.08
Class A15. 7.447%. due 25/11/2035 * ' ' 122 0.02 4,910 Freddie Mac STACR Debt Notes 2016-DNA1, Series
603 Citicorp Mortgage Securities Trust Series 2007-3, Series 2007 3, 2016 .DNM’ Class B, 14.466%, due 25/07/2028 * >.256 1.02
Class 1A4, 6.000%, due 25/04/2037 570 0.11 2,719 Freddie Mac STACR Debt Notes 2016-DNA4,
3,000 Citigroup Commercial Mortgage Trust 2015-GC29 Series 2016 DNA4, Class B, 13.066%, due 25/03/2029 * 2,990 0.58
' Series 2015 GC29. Class D, 144A. 3.110%. due 10/04/2048 2411 047 6,074 Freddie Mac STACR Debt Notes 2017-HRP1, Series 2017 HRP1,
E , . 3. . . . S .
3,125 Citigroup Commercial Mortgage Trust 2015-P1, Series 2015 P1, Class B2D, 7.466%, due 25/12/2042 5914 115
Class D, 144A, 3.225%. due 15/09/2048 2877 0.56 6,470 Freddie Mac STACR REMIC Trust 2020-DNAT, Series 2020 DNA1,
. , . . o .
4,000 Citigroup Commercial Mortgage Trust 2015-P1, Series 2015 P1, Class EZ, 1444, 9.716%, due 25/01/2050 ) 7,264 141
Class E, 144A, 4.374%, due 15/09/2048 * 3110 0.60 8,000 Freddie Mac STACR REMIC Trust 2020-DNA2, Series 2020 DNA2,
. .4 , . . 9 *
754 Citigroup Mortgage Loan Trust 2008-3, Series 2008 3, Class A3, Class .BZ’ 144A, 9.266%, due 25/02/2050 8,786 170
144A, 6.100%. due 25/04/2037 347 007 1,640 Freddie Mac STACR REMIC Trust 2020-DNA2, Series 2021 DNA2,
o *
3,529 Citigroup Mortgage Loan Trust 2014-J2, Series 2014 J2, Class .BZ’ 1444, 10.352%, due 25/08/2033 199 039
Class B5, 144A, 3.837%, due 25/11/2044 * 2,351 0.46 530 Freddie Mac STACR REOMIC Trust 2021-DNAS5, Series 2021 DNAS5,
1,204 COLT 2024-2 Mortgage Loan Trust, Series 2024 2, Class A3, Class B2, 1444, 9.852%, due 25/01/2034 627 0.12
144, 6.429%, due 25/04/2069 1,213 0.24 5,020 Freddie Mac STACR REl\gIIC Trust ZOZW-DNAE, Series 2021 DNA6,
1,016 Connecticut Avenue Securities Trust 2019-R07, Series 2019 R07, Class _BZ' 144A, 11.852%, due 25/10/2041 ) 5,418 1.05
Class 1B1, 144A, 7.866%, due 25/10/2039 * 1051 0.20 3,640 Freddie Mac STACR REMIC Trust 2021-HQA4, Series 2021 HQA4,
. L7 . . - 9 *
5,760 Connecticut Avenue Securities Trust 2021-R01, Series 2021 RO1, Class EZ, 144A, 11.352%, due 25/12/2041 . 3.914 0.76
Class 1B1, 144A, 7.452% due 25/10/2041 * 5920 115 5,000 Freddie Mac STACR REMIC Trust 2022-DNA2, Series 2022 DNA2,
. .7 . . - o *
5,735 Connecticut Avenue Securities Trust 2021-R01, Series 2021 RO1, Class .BZ’ 1444, 12.852%, due 25/02/2042 5,526 1.07
Class 1B2, 144A. 10.352%. due 25/10/2041 * 6047 117 5,500 Freddie Mac STACR REMIC Trust 2025-DNA1, Series 2025 DNA1,
. , 10. . . - o, *
3,000 Connecticut Avenue Securities Trust 2022-R01, Series 2022 RO1, Class MZ’ 1444, 5.702%, _d_ue 25/01./2045. 5.509 1.07
Class 1B2, 144A, 10.352%, due 25/12/2041 * 3175 062 3,995 Freddie Mac STACR Securitized Participation Interests Trust
2,520 Connecticut Avenue Securities Trust 2022-R02, Series 2022 R02, e S Class B, 144A, o001 056
Class 2B2, 144A, 12.002%, due 25/01/2042 * 2,746  0.53 o o, due ) ' :
1,500 CSAIL 2015-C3 Commercial Mortgage Trust, Series 2015 C3, 5,000 Freddie Mac STACR Truit 2018-DNA3, Senei 2018 DNA3,
Class C, 4.354%, due 15/08/2048 * 1308 0.25 CIa;ZBZ, 144A, 12.216%, due 25/09/2048 5,862 1.14
™ ! 4,620 Freddie Mac STACR Trust 2019-DNA1, Series 2019 DNA1,
224 g:;ss'\g'ggf_a/f%&gceﬁi 23254T2;%“986§§'é';'§at95 Class B2, 1444, 15.216%, due 25/01/2049 * 5759 1.12
5.604%. due 25/06/2034 * ' ’ 179 003 3,910 Freddie Mac STACR Trust 2019-DNA3, Series 2019 DNA3,
. . . o *
4,400 CSMC 2014-USA OA LLC, Series 2014 USA, Class E, 144A, Class B2, 1444, 12.616%, due 25/07/2049 4498 087
4.373% due 15/09/2037 2518 0.49 5,550 Freddie Mac STACR Trust 2019-DNA4, Series 2019 DNA4,
. . : o *
4,266 CSMC 2017-RPL1 Trust, Series 2017 RPL1, Class B3, 144A, Class B2, 1444, 10.716%, due 25/10/2049 6257 12
2.974%, due 25/07/2057 * 2324 0.45 2,000 Freddie Mac STACR Trust 2019-FTR4, Series 2019 FTR4,
- ! N 0y *
4,178 CSMC 2017-RPL1 Trust, Series 2017 RPL1, Class B4, 144A, Class B2, 144A, 9.466%, due 25/11/2047 2172 042
2.974%, due 25/07/2057 * 1,338 026 1,831 Freddie Mac Strips 390, Class C17, 4.5_00 %, due 15/11/2052 387 0.08
2,544 CSMC 2017-RPL3 Trust, Series 2017 RPL3, Class B4, 144A, 3,725 FRESB 2018-SB48 Mortgage Trust, Series 2018 SB48, Class B,
4.532% due 01/08/2057 * 2381 046 1444, 4.748%, due 25/02/2038 * 2,167 042
_ CSMC 2018-J1 Trust, Series 2018 J1. Class SA. 144A 693 Government National Mortgage Association, Series 2010 102,
5.000%  due 25/02/3048. - P 1855 A, 184A _ _ Class 10, 0.010%, due 16/06/2052 * - -
y 0 ; 1,727 Government National Mortgage Association, Series 2010 13
7,657 CSMC Mortgage-Backed Trust 2006-7, Series 2006 7, : gag ] ,
Class 11A2, 2.066%, due 25/08/2036 *t 844 0.16 15 068 g'ass o, 0-205??' duleN}e"/g “20-:’; - o Series 201195 - -
83 CSMC Resecuritization Trust 2006-1R, Series 2006 1R, ' overnment vational Vortgage Association, >eries '
Class 1A2, 144A, 7.321%, due 27/07/2036 * 81 0.02 Class 10, 0.005%, due 16/04/2051 * ) L -
4307 CSMC Trust 2013-IVRS. Series 2013 IVR5, Class BS. 144A 7,479 Government National Mortgage Association, Series 2012 114,
T 35619%, due 25/10/2043 * ' o 2975 058 Class 10, 0.628%, due 16/01/2053 * 17 0.02
6.132 CSMC T'rust 2017-CHOP. Series 2017 CHOP. Class H. 144A ' 2,140 Government National Mortgage Association, Series 2013 163,
C T 1794%, due 15/07/2032 * ' o 5064 116 Class 10, 1.012%, due 16/02/2046 * 27 001
4.000 CSWF 2018-TOP, Series 2018 TOP, Class H. 144A ' 4,868 Government National Mortgage Association, Series 2014 16,
! 7.971%. due 15}08/2035 % ’ ! ’ 3.800 0.74 Class 10, 0.404%, due 16/06/2055 * 61 0.01
! ' ' 5,981 Government National Mortgage Association, Series 2014 171
517 DSLA Mortgage Loan Trust 2004-AR4, Series 2004 AR4, . ' '
Class 2025, 5.268%, due 19/01/2045 * 357 0.07 Class [0, 0.311%, due 16/11/2055 * 41 oo
. ! 610 Government National Mortgage Association, Series 2014 47,
2,199 DSLA Mortgage Loan Trust 2005-AR5, Series 2005 AR5,
Class 2A1B, 5.108%, due 19/09/2045 * 1,812 035 Class 1A, 0.159%, due 16/02/2048 * , 3 -
420 DSLA Mortgage Loan Trust 2007-AR1, Series 2007 AR1 3,195 Government National Mortgage Association, Series 2014 50,
Class 2A1B, 4.608%, due 19/04/2047 * ' 403 0.08 Class 10, 0.589%, due 16/09/2055 * 62 001
2 600 EFMT 2025-INV1, Series 2025 INV1. Class B1, 144A 625 Government National Mortgage Association, Series 2016 135,
T 2185%, due 25/03/2070 * ' o 2629 051 Class SB, 1.674%, due 16/10/2046 * 77 0.02
2,645 Fannie Mae Connecticut Avenue Securities, Series 2016 CO1, 568 Government Nact’lonal Mortgage Assgcwatlon, Series 2016 51,
Class 1B, 16.216%, due 25/08/2028 * 2,886 0.56 Class NS, 1.624%, due 20/04/2046 66 0.01
. . . 2,887 Government National Mortgage Association, Series 2018 125,
2,426 Fannie Mae Connecticut Avenue Securities, Series 2016 C04,
Class 1B, 14.716%, due 25/01/2029 * 2683 0.52 Class HS, 1.824%, due 20/09/2048 * 341 0.07
| - - ' ! 11,642 Government National Mortgage Association, Series 2020 89,
4,860 Fannie Mae Connecticut Avenue Securities, Series 2016 CO06,
Class 18, 13.716%, due 25/04/2029 * 5408 1.05 Class IA, 1.168%, due 16/04/2062 877 0.17
3,875 Fannie Mae Connecticut Avenue Securities, Series 2018 C06, 4,661 Government National Mortgage Association, Series 2022 202,
Class 181, 8.216%, due 25/03/2031 * 4187 081 Class Z, 3.000%, due 16/10/2063 * 2684 052
1303 Fannie Mae REMICS. Series 2017 85, Class SC ' 2,761 Government National Mortgage Association, Series 2023 16,
! 1.734%, due 25/11/2047 * ’ ! 122 0.02 Class Z, 3.500%, due 16/07/2063 * 1,762  0.34
Y : ' 1,280 Greystone CRE Notes 2024-HC3, Series 2024 HC3, Class D
3,712 F Mae REMICS, S 2020 45, Class Al, . ' ' '
2 000% ik 35/07/2050 o 248 015 1444, 9.644%, due 15/03/2041 * 1282 025
3,590 Freddie Mac Multifamily Structured Credit Risk, Series 2021 25,528 GS Mortgage Securities Corp Trust 2018-SRP5, Series 2018
MN2, Class M2, 1444, 7.702%, due 25/07/2041 * 3602 0.70 SRPS, Class D, 144, 10.859%, due 15/09/2031 * 3109 0.60

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — (continued) 4,870 Natixis Commercial Mortgage Securities Trust 2019-FAME,
2,886 GS Mortgage Securities Trust 2015-GC28, Series 2015 GC28, Series 2019 FAME, Class E, 1444, 4.398%, due 15/08/2036 * 2334 045
Class D, 144A, 4.478%, due 10/02/2048 * 2,752 053 3,000 Natixis Commercial Mortgage Securities Trust 2022-JERI,
2,500 GS Mortgage Securities Trust 2015-GC30, Series 2015 GC30, Series 2022 JERI, Class G, 144A, 11.920%, due 15/01/2039 * 2,268 0.44
Class D, 3.384%, due 10/05/2050 1,973 0.38 2,923 New Residential Mortgage Loan Trust 2016-4, Series 2016 4A,
1,500 GS Mortgage Securities Trust 2015-GC32, Series 2015 GC32, Class BS, 144A, 4.754%, due 25/11/2056 * 2,700 0.52
Class D, 3.345%, due 10/07/2048 1,426 0.28 3,000 New Residential Mortgage Loan Trust 2021-NQM3,
4,800 GSR Mortgage Loan Trust 2006-1F, Series 2006 1F, Class 6A1, Series 2021 NQM3, Class B2, 144A, 4.051%, due 27/11/2056 * 2,438 0.47
4.834%, due 25/02/2036 * 478 0.09 650 New Residential Mortgage Loan Trust 2024-RTL1,
42 HarborView Mortgage Loan Trust 2005-1, Series 2005 1, Series 2024 RTL1, Class A2, 144A, 7.101%, due 25/03/2039 656 0.13
Class 2A1A, 4.968%, due 19/03/2035 * 42 0.01 2,150 New Residential Mortgage Loan Trust 2024-RTL1,
370 HarborView Mortgage Loan Trust 2005-2, Series 2005 2, Series 2024 RTL1, Class M1, 144A, 8.520%, due 25/03/2039 * 2,171  0.42
Class 2A1A, 4.868%, due 19/05/2035 * 355 0.07 2,750 NYMT Loan Trust Series 2024-BPL2, Series 2024 BPL2,
137 HarborView Mortgage Loan Trust 2005-3, Series 2005 3, Class A2, 144A, 6.811%, due 25/05/2039 2,780 0.54
Class 2A1A, 4.908%, due 19/06/2035 * 133 0.03 3,603 OBX 2024-NQM15 Trust, Series 2024 NQM15, Class A3, 144A,
1,319 HarborView Mortgage Loan Trust 2005-8, Series 2005 8, 5.722%, due 25/10/2064 3,610 0.70
Class 2A2, 6.186%, due 19/09/2035 * 906 0.18 497 Opteum Mortgage Acceptance Corp Trust 2006-1, Series 2006 1,
376 HarborView Mortgage Loan Trust 2006-10, Series 2006 10, Class M1, 4.989%, due 25/04/2036 * 1153 0.22
Class 2A1A, 4.841%, due 19/11/2036 * 326 0.06 2,500 PRPM 2025-RCF1 LLC, Series 2025 RCF1, Class A1, 144A,
500 HGI CRE CLO 2021-FL1 Ltd, Series 2021 FL1, Class E, 144A, 4.500%, due 25/02/2055 2,468 048
7.376%, due 16/06/2036 * 479 0.09 556 RALI Series 2006-QA2 Trust, Series 2006 QA2, Class 1A1,
2,931 HOMES 2025-NQM1 Trust, Series 2025 NQM1, Class A3, 144A, 4.684%, due 25/02/2036 * 360  0.07
5.961%, due 25/01/2070 2,936 0.57 758 Reperforming Loan REMIC Trust 2006-R2, Series 2006 R2,
516 Impac CMB Trust Series 2005-1, Series 2005 1, Class M1, Class AF1, 144A, 4.854%, due 25/07/2036 * 709 0.14
5.124%, due 25/04/2035 * 482 0.09 3,081 Residential Asset Securitization Trust 2006-A7CB,
1,333 Impac CMB Trust Series 2005-3, Series 2005 3, Class A2, Series 2006 A7CB, Class 1A3, 6.250%, due 25/07/2036 2,323 0.45
5.034%, due 25/08/2035 * 1,197 0.23 235 Structured Adjustable Rate Mortgage Loan Trust, Series 2004 2,
701 Impac Secured Assets Trust 2006-2, Series 2006 2, Class 2B, Class 1A1, 7.315%, due 25/03/2034 * 220  0.04
6.084%, due 25/08/2036 * 699 0.14 45 Structured Asset Mortgage Investments Il Trust 2006-AR6,
585 IndyMac INDX Mortgage Loan Trust 2005-AR13, Series 2005 Series 2006 ARG, Class 1A1, 4.794%, due 25/07/2046 * 39 0.01
AR13, Class 1A1, 4.224%, due 25/08/2035 * 274 0.05 2,485 Towd Point Mortgage Trust 2016-4, Series 2016 4, Class B5,
469 IndyMac INDX Mortgage Loan Trust 2005-AR2, Series 2005 AR2, 144A, 4.013%, due 25/07/2056 * 1,814 035
Class 2A1B, 5.214%, due 25/02/2035 * 348 0.07 3,612 Towd Point Mortgage Trust 2017-3, Series 2017 3, Class B5,
1,747 IndyMac INDX Mortgage Loan Trust 2005-AR6, Series 2005 ARG, 144A, 3.898%, due 25/07/2057 * 2,469 0.48
Class 2A2, 5.094%, due 25/04/2035 * 1,334 0.26 7,118 Towd Point Mortgage Trust 2018-4, Series 2018 4, Class B2,
2,225 J.P. Morgan Chase Commercial Mortgage Securities Trust 144A, 3.307%, due 25/06/2058 * 5,106  0.99
2017-FL11, Series 2017 FL11, Class E, 144A, 1,250 UBS Commercial Mortgage Trust 2018-C15, Series 2018 C15,
8.464%, due 15/10/2032 * 2,210 0.43 Class C, 5.138%, due 15/12/2051 * 1,174 0.23
2,250 J.P. Morgan Chase Commercial Mortgage Securities Trust 4,000 UBS Commercial Mortgage Trust 2018-NYCH,
2017-FL11, Series 2017 FL11, Class F, 144A, Series 2018 NYCH, Class F, 144A, 8.180%, due 15/02/2032 * 3,819 0.74
9.764%, due 15/10/2032 * 2,079 040 2,266 Verus Securitization Trust 2023-4, Series 2023 4, Class A3,
4,022 JP Morgan Chase Commercial Mortgage Securities Trust 144A, 6.319%, due 25/05/2068 2,277 0.44
2015-FL7, Series 2015 FL7, Class D, 144A, 2,770 Verus Securitization Trust 2023-4, Series 2023 4, Class B1,
8.193%, due 15/05/2028 * 3,164 061 144A, 8.098%, due 25/05/2068 * 2,794 054
3,070 JP Morgan Chase Commercial Mortgage Securities Trust 2,750 Verus Securitization Trust 2024-1, Series 2024 1, Class B1,
2015-JP1, Series 2015 JP1, Class C, 4.721%, due 15/01/2049 * 2,780 0.54 144A, 7.909%, due 25/01/2069 * 2,774 0.54
1,800 JP Morgan Chase Commercial Mortgage Securities Trust 1,412 Verus Securitization Trust 2024-4, Series 2024 4, Class B1,
2018-WPT, Series 2018 WPT, Class GFL, 144A, 1444, 7.643%, due 25/06/2069 * 1,444 0.28
7.952%, due 05/07/2033 *‘ . 817 0.16 2,120 Verus Securitization Trust 2024-4, Series 2024 4, Class B2,
6,574 JP Morgan Chas_e Commercial Mortgage Securities Trust 1444, 8.046%, due 25/06/2069 * 2,122 0.41
2020-MKST, Series 2020 MKST, Class G, 144A, 1,180 Verus Securitization Trust 2024-INV1, Series 2024 INV1,
9.176%, due 15/12/2036 *+ y 13 - Class A3, 144A, 6.470%, due 25/03/2069 1192 023
6,867 JP Morgan Chasg Commercial Mortgage Securities Trust 3,225 WaMu Mortgage Pass-Through Certificates Series 2005-AR11
2020-MKST, Series 2020 MKST, Class H, 144, Trust, Series 2005 AR11, Class B1, 5.349%, due 25/08/2045 * 2,801  0.54
11.676%, due 15/12/2036 ** ! - 834 WaMu Mortgage Pass-Through Certificates Series 2005-AR9
4,000 JP Morgan Chase Commercial Mortgage Securities Trust ortgage rass-Through Lerihicates Heries
/ 9 - 939 Trust, Series 2005 AR9, Class B1, 5.379%, due 25/07/2045 * 724 0.4
2021-NYMZ Series 2021 NYMZ, Class M, 144A, 1,343 Waterfall Commercial Mort Trust 2015-SBC5
11.926%, due 15/06/2026 * 846  0.16 : gage frus :
! Series 2015 SBC5, Class B, 144A, 6.415%, due 14/09/2022 * 1,238 0.24
8,196 JP Morgan Mortgage Trust 2018-4, Series 2018 4, Class AX1, N
1444, 0.215%. due 25/10/2048 *+ 53 0.01 2,500 ngls Fargo Commercial Mortgage Trust 2015-C28,
! ! Series 2015 €28, Class D, 4.062%, due 15/05/2048 * 2,098 0.41
1,395 MASTR Adjustable Rate Mortgages Trust 2004-6, Series 2004 6, .
Class B1, 6.044%, due 25/07/2034 * 1,308 0.25 1,252 WFRBS Commercial Mortgage Trust 2024{22, .
1,063 MASTR Adjustable Rate Mortgages Trust 2004-8, Series 2004 8, Series 2014 C22, Class D, 144A, 3.764%, due 15/09/2057 645 013
Class B1, 6.636%, due 25/09/2034 * 955  0.19 Total Mortgage-Backed Securities (Cost $454,222) 386,365 74.99
769 g?gi?;?ii&?‘z%;iip T(;ﬂsetzzg/%%-/gbgznfs 2005 2, 33 007 Corporate Bonds and Notes — 1.27% (29 February 2024: 1.23%)
) .4 o, . .
1,725 MF1 2021-FL7 Ltd, Series 2021 FL7, Class E, 144A, United States — 1.27% (29 February 2024: 1.23%)
7.228%, due 16/10/2036 * 1,697 0.33 1,550 Full House Resorts Inc, 144A, 8.250%, due 15/02/2028 1,563 0.30
2,510 MF1 2024-FL16, Series 2024 FL16, Class A, 144A, 5,000 Two Harbors Investment Corp, 6.250%, due 15/01/2026 4,990 0.97
5.853%, due 18/11/2039 * 2,522 0.49 6.553 127
1,395 MF1 2025-FL17 LLC, Series 2025 FL17, Class D, 144A, - -
5.620%, due 18/02/2040 * 1397 027 Total Corporate Bonds and Notes (Cost $6,318) 6,553 1.27
1,270 MF1 2025-FL17 LLC, Series 2025 FL17, Class E, 144A, Loan Notes — 3.05% (29 February 2024: 3.13%)
7.041%, due 18/02/2040 * . . 1272 025 30,000 American Dream, =%, due 30/06/2028 *toco 168 0.03
5,000 Morgan Stanley Bank of America Merrill Lynch Trust 2016-C32, 1613 Freehand Hotel. 8.508%. due 06/03/2025 *oo 1609 031
Series 2016 C32, Class D, 144A, 3.396%, due 15/12/2049 * 3,769 0.73 ! e o due 06/03/2025 * 2’928 O.
3,742 Morgan Stanley Capital | Trust 2016-BNK2, Series 2016 BNK2, 2,935 Freehand Hotel, 8.508%, due > Teo s =7
Class B, 3.485%, due 15/11/2049 3202 062 5,452 Freehand Hotel, 8.508%, due 06/03/2025 *co 5440 1.06
1,157 Morgan Stanley Mortgage Loan Trust 2004-11AR, Series 2004 5,551 Sono Retail Loan, 7.687%, due 06/03/2025 *co 5,540 1.08
11AR, Class 1B1, 5.034%, due 25/01/2035 * 1,056 0.21 Total Loan Notes (Cost $45,461) 15,685 3.05
3,260 gﬂAolg,g(a:TaiaPX;y, %‘;ggf/ie d"feag ST/rSJg/tZZOOB%GfAR, Series 2006 612 012 Collective Investment Schemes — 1.07% (29 February 2024: 4.09%)
455 Multifamily Trust 2016-1, Series 2016 1, Class B, 144A, 5,530 Western Asset Liquidity Funds Plc — Western Asset US Dollar
11.159%, due 25/04/2046 * 456 0.09 Liquidity Fund — Class WA (Distributing) 5,530 1.07
3,508 Natixis Commercial Mortgage Securities Trust 2019-FAME, Total Collective Investment Schemes (Cost $5,530) 5,530 1.07
Series 2019 FAME, Class D, 144A, 4.398%, due 15/08/2036 * 2,275 0.44

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Face Value Net )
than 0.01%.
Value (000%s)  Asset » o .
(000s) Value 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
— o X o amended. These securities may only be resold, in transactions exempt from registration,
Re?' Estate Investmer:t Trusts — 1.89% (29 Febl;uary 2024: 0.00%) to qualified institutional buyers. As at 28 February 2025, these securities amounted to
United States — 1.89% (29 February 2024: 0.00%) $329,843,000 or 64.01% of net assets.
165 AGNC Investment Corp, Series F * 4171081 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February 2025.
139 Chimera Investment Corp, Series C * 3,297 0.64 + liouid
91 MFA Financial Inc, Series C * 2276 044 fquic.
o744 189 o Security is valued in good faith at fair value by or at the discretion of the Valuation
. - Committee.
Total Real Estate Investment Trusts (Cost $9,235) 9,744 1.89
Total Investments at fair value through profit or loss (Cost $628,011) 512,078 99.39 ABBREVIATIONS:
Forward Foreign Currency Contracts — 0.00% (29 February 2024: 0.00%) Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
i tion of bel steady stream of interest.
Unrealised appreciation of contracts (see below) / - REMIC — Real Estate Mortgage Investment Conduit.
Total Financial Assets at fair value through profit or loss 512,085 99.39 o of
b O
Forward Foreign Currency Contracts — 0.00% (29 February 2024: 0.00%) Total
Unrealised depreciation of contracts (see below) - - Analysis of Total Assets Assets
Futures — (0.21%) (29 February 2024: (0.06 %)) Transferable securities admitted to an official exchange listing or traded on a regulated
Unrealised depreciation of contracts (see below) (1,088) (0.21) market 95.01
Total Financial Liabilities at fair value through profit or loss (1,088)  (0.21) Other transferable securities dealt in on another regulated market 3.04
Total Financial Assets and Financial Liabilities at fair value through Collective investment schemes 1.07
profit or loss 510,997 99.18 Financial derivative instruments -
Other Assets in Excess of Liabilities 4205 0.82 Other assets 0.88
Total Net Assets $515,202 100.00 Total Assets 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000°s)
14-Mar-2025 BNY Buy EUR 12 Sell usb 13 $ -
14-Mar-2025 BNY Buy EUR 1,278 Sell usb 1,320 7
14-Mar-2025 BNY Buy CHF 1 Sell usb - -
14-Mar-2025 BNY Buy CHF 65 Sell usb 72 -
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $12) $ 7
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(6)) -
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $6) $ 7
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000°s) (000°s)
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch (210 $(23,993) $ (574)
U.S. Long Bond (CBT) June 2025 Bank of America Merrill Lynch (152) (17,950) (303)
U.S. Ultra Bond (CBT) June 2025 Bank of America Merrill Lynch (57) (7,075) 211)
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $166) $ -
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $(306)) (1,088)
Net Depreciation of Futures Contracts (29 February 2024 (000's): $(140)) $  (1,088)

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 1.40% (29 February 2024: 1.44%) 6 Fannie Mae Pool ‘555676, 7.500%, due 01/12/2032 6 -
1,190 DB Master Finance LLC, Series 2021 1A, Class A23, 144A, 7 Fannie Mae Pool '745248’, 7.500%, due 01/08/2034 7 -
2.791%, due 20/11/2051 1,042  0.09 85 Fannie Mae Pool '745802', 6.000%, due 01/07/2036 89 0.01
1,343 FOCUS Brands Funding, Series 2023 2, Class A2, 144A, 346 Fannie Mae Pool ‘836398', 6.645%, due 01/10/2035 * 354 0.03
8.241%, due 30/10/2053 1,440 0.12 5 Fannie Mae Pool '836852', 6.691%, due 01/10/2035 * 5 -
4,314 Goodleap Sustainable Home Solutions Trust 2023-3, 5 Fannie Mae Pool '843823’, 6.717%, due 01/11/2035 * 5 -
Series 2023 3C, Class A, 144A, 6.500%, due 20/07/2055 4,314 0.35 69 Fannie Mae Pool ‘843997', 6.585%, due 01/11/2035 * 70 0.01
2,556 Home Partners of America 2021-3 Trust, Series 2021 3, Class A, 18 Fannie Mae Pool ‘865915’, 6.747%, due 01/03/2036 * 18 -
144A, 2.200%, due 17/01/2041 2,366 0.19 453 Fannie Mae Pool ‘890604, 4.500%, due 01/10/2044 448 0.04
1,944 Loanpal Solar Loan 2021-2 Ltd, Series 2021 2GS, Class B, 144A, 13 Fannie Mae Pool ‘902663, 6.000%, due 01/11/2036 14 -
2.790%, due 20/03/2048 ) 1545 0.13 3 Fannie Mae Pool '909856', 6.000%, due 01/03/2037 3 -
1,883 EB{AG g[;‘a”dBUS%e/(S%‘/g\g;mem Cos, Series 2023 10A, Class 1, L8 046 1 Fannie Mae Pool '974763', 4.500%, due 01/04/2038 1 -
. 0, due . . 0 g I [ _
2,174 SBA Small Business Investment Cos, Series 2023 10B, Class 1, 4§ :22:2 m:z ggg: 21583173285455%00@%[12%11%86//22%33% 4;1 _
5.688%, due 10/09/2033 ‘ 2282019 901 Fannie Mae Pool "AB3882’, 4.500%, due 01/11/2041 891 0.07
750 SMB Private Education Loan THust 2023-C, Serles 2023 €, Class B, o5 008 317 Fannie Mae Pool "AB5692", 4.000%, due 01/06/2042 306 0.03
o o . : 28 Fannie Mae Pool ‘AB7668’, 3.000%, due 01/01/2043 25 -
1,472 Store Master Funding I-VII XIV XIX XX, Series 2021 1A, Class A3, 167 Fannie Mae Pool ‘AB9107". 3.500%  due 01/04/2033 160 0.01
1444, 2.860%, due 20/06/2051 1,370 0.11 annie Viae Foo $ 220070, due :
— 10 Fannie Mae Pool ‘AD3336’, 5.500%, due 01/04/2040 10 -
Total Asset-Backed Securities (Cost $17,617) 17,082  1.40 3 Fannie Mae Pool ‘AD4567", 5.500%, due 01/04/2040 3 _
Mortgage-Backed Securities — 98.39% (29 February 2024: 98.31%) 4 Fannie Mae Pool 'AD4598’, 5.500%), due 01/05/2040 5 -
53,082 BANK 2017-BNKS, Series 2017 BNKS, Class XA, 9 Fannie Mae Pool ‘AD4614', 5.500%, due 01/06/2040 9 -
0.707%, due 15/11/2050 * 830 0.07 6 Fannie Mae Pool ‘AD8281’, 5.500%, due 01/07/2040 6 -
2,400 BANK 2018-BNK10, Series 2018 BN10, Class A5, 19 Fannie Mae Pool ‘AD8326’, 5.500%, due 01/07/2040 19 -
3.688%, due 15/02/2061 2,330 0.19 31 Fannie Mae Pool ‘AH5036’, 5.500%, due 01/02/2041 31 -
2,210 Benchmark 2018-B1 Mortgage Trust, Series 2018 B1, Class A5, 14 Fannie Mae Pool ‘AH9785’, 5.500%, due 01/04/2041 15 -
3.666%, due 15/01/2051 * 2,145 0.18 24 Fannie Mae Pool ‘Al9532’, 5.500%, due 01/09/2041 24 -
4,050 BHMS 2018-ATLS, Series 2018 ATLS, Class A, 144A, 14 Fannie Mae Pool ‘AJ2033’, 5.500%, due 01/10/2041 14 .
5.859%, due 15/07/2035 * 4,047 0.33 25 Fannie Mae Pool 'AJ4713", 4.500%, due 01/11/2041 25 -
340 BXMT 2020-FL2 Ltd, Series 2020 FL2, Class A, 144A, 67 Fannie Mae Pool ‘AL1051", 4.500%, due 01/09/2041 67 0.01
5.328%, due 15/02/2038 * 339 003 175 Fannie Mae Pool ‘AL1470, 7.000%, due 01/04/2037 185 0.02
1,000 Citigroup Commercial Mortgage Trust 2017-P8, Series 2017 P8, 2,999 Fannie Mae Pool ‘AL3024’, 3.500%, due 01/01/2043 2,797 0.23
Class A3, 3.203%, due 15/09/2050 970 0.08 28 Fannie Mae Pool ‘AL3026', 3.500%, due 01/12/2042 % -
1,062 COMM 2015-PCT Mortgage Trust, Series 2015 PCT, Class A5, 1,003 Fannie Mae Pool L4324, 6.500%, due 01/05/2040 1,055 0.09
3.902%, due 10/07/2050 1,060 0.09 96 Fannie Mae Pool ‘AL4741, 4.500%, due 01/01/2044 94 001
78 e 0% I QNS Series 2021 NQWMS, Class A1, 1447, 1603 013 3,964 Fannie Mae Pool ‘AL7093', 4.000%, due 01/05/2045 3,804 031
963 Fannie Mae Interest Strip 406, Class 2, 4.000%, due 25/02/2041 163 0.01 721 Fannie Mae Pool 'AL7877', 4.000%, due 01/12/2045 688 0.06
224 Fannie Mae Interest Strip 407’ Class 9’ ! 680 Fannie Mae Pool ‘AL8991", 3.000%, due 01/08/2035 637 0.05
5.000%, due 25/02/2041 * ! ! 36 _ 83 Fann?e Mae Pool ‘AL9546', 3.500%, due 01/11/2046 78 0.01
486 Fannie Mae Interest Strip 407, Class C10, 84 Fann!e Mae Pool :AO4102", 4.000%, due 01/06/2042 81 0.01
5.000%, due 25/01/2038 74 001 285 Fannie Mae Pool ‘AP9766', 4.000%, due 01/10/2042 275 0.02
316 Fannie Mae Interest Strip 409, Class C13, 757 Fannie Mae Pool ‘AQ6295', 3.500%, due 01/12/2032 735 0.6
3.500%, due 25/11/2041 47 _ 49 Fannie Mae Pool ‘AQ7130’, 3.500%, due 01/12/2032 47 -
1,794 Fannie Mae Interest Strip 417, Class C5, 192 Fannie Mae Pool ‘AQ7270’, 3.500%, due 01/12/2032 185 0.02
3.500%, due 25/02/2043 308 0.03 255 Fannie Mae Pool ‘AQ7306’, 3.000%, due 01/01/2043 232 0.02
4,267 Fannie Mae Interest Strip 418, Class C15, 231 Fannie Mae Pool ‘AQ7864', 3.500%, due 01/12/2032 223  0.02
3.500%, due 25/08/2043 715 0.06 37 Fannie Mae Pool ‘AQ7869’, 3.500%, due 01/11/2032 36 -
1,530 Fannie Mae Interest Strip 427, Class C21, 101 Fannie Mae Pool ‘AQ7913’, 3.500%, due 01/12/2032 97 0.01
2.000%, due 25/03/2050 201 0.02 110 Fannie Mae Pool 'AQ8677’, 3.500%, due 01/12/2032 106  0.01
14,706 Fannie Mae Interest Strip 427, Class C73, 79 Fannie Mae Pool ‘AR1198’, 3.000%, due 01/01/2043 72 0.01
3.000%, due 25/12/2048 2,365 0.19 257 Fannie Mae Pool ‘AR1202’, 3.000%, due 01/01/2043 233 0.02
808 Fannie Mae Interest Strip 428, Class C14, 126 Fannie Mae Pool ‘AR7399', 3.000%, due 01/06/2043 113 0.01
o8 i-SOQ%Mdule 25/01/5048429 e C10 91 001 299 Fannie Mae Pool ‘AS0038’, 3.000%, due 01/07/2043 269 0.02
. annie Mae Interest Strip , Class s 432 Fannie Mae Pool ‘AS0462’, 3.500%, due 01/09/2033 419 0.03
1.500%, due 25/04/2037 85 0.01 154 Fannie Mae Pool ‘AS0469', 4.000%, due 01/09/2033 152 0.01
3430 Fannie Mae Interest Strip 435, Class C28, 86 Fannie Mae Pool ‘AS1281", 3.500%, due 01/12/2033 82 001
3.500%, due 25/09/2052 642 005 2,794 Fannie Mae Pool 'AS4347", 4.000%, due 01/01/2045 2,675 022
12,527 Zag‘g(‘)eo/'\"fjiL“;esr/ﬁs(‘)ég';g““o' Class C50, 2835 023 1,167 Fannie Mae Pool ‘AS4363', 4.500%, due 01/02/2045 1,152 0.09
X > N ! : 344 Fannie Mae Pool ‘AS6340', 3.500%, due 01/12/2045 319 0.03
31,300 Fannie Mae or Freddie Mac, 30 year, TBA, 3.000% + 27,270 2.23 R | | o
4200 Fannie Mae or Freddie Mac, 30 year, TBA, 5.000% = 4132 034 238 Fannie Mae Pool ‘AS6541’, 3.500%, due 01/01/2046 221 0.02
’ . . ! ! o ! : 192 Fannie Mae Pool 'AS6562’, 3.500%, due 01/01/2046 177 0.01
14,600 Fannie Mae or Freddie Mac, 30 year, TBA, 5.500% =+ 14,620 1.20 . s ,
8100 Fannie Mae or Freddie Mac, 30 year, TBA, 6.000% = 8234 067 210 Fannie Mae Pool ‘AS9453’, 4.000%, due 01/04/2047 200 0.02
! . ’ ' e N ! ’ 135 Fannie Mae Pool ‘AS9760’, 4.500%, due 01/06/2047 133 0.01
6,000 Fannie Mae or Freddie Mac, 30 year, TBA, 6.500% =+ 6,182 0.51 R | | o
_ Fannie Mae Pool 252875', 8.000%. due 01/11/2029 - _ 155 Fann!e Mae Pool ‘AT2486’, 3.500%, due 01/06/2033 149 0.01
_ Fannie Mae Pool ‘253184" 8.000%. due 01/04/2030 _ _ 2,711 Fann!e Mae Pool ‘AT3070’, 3.500%, due 01/04/2043 2,549 0.21
_ Fannie Mae Pool ,253399,: 8.500%. due 01/08/2030 _ _ 54 Fann!e Mae Pool :AU4395:, 4.000%, due 01/10/2033 53 -
_ Fannie Mae Pool ‘253438’ 8.500%. due 01/09/2030 _ 23 Fann!e Mae Pool ‘AU4397’, 4.0002&, due 01/10/2033 22 -
_ Fannie Mae Pool ‘253598', 8.500%. due 01/12/2030 _ _ 282 Fann!e Mae Pool ‘AU6735’, 3.0000/0, due 01/10/2043 254 0.02
_ Fannie Mae Pool '535270", 8.500%, due 01/04/2030 _ _ 63 Fann!e Mae Pool ,AU7248,' 4.000%, due 01/10/2033 62 0.01
4 Fannie Mae Pool '535299", 7.500%, due 01/05/2030 4 _ 60 Fann!e Mae Pool ‘AU95621, 4.000%, due 01/10/2033 59 -
_ Fannie Mae Pool '535332", 8.500%, due 01/04/2030 _ _ 79 Fann!e Mae Pool ‘AU9567’, 4.000%, due 01/10/2033 77 0.01
_ Fannie Mae Pool ‘535351", 8.000%, due 01/06/2030 _ _ 61 Fann!e Mae Pool ‘AU9570’, 4.000%, due 01/10/2033 59 -
_ Fannie Mae Pool ‘535435, 8.500%, due 01/08/2030 _ _ 20 Fann!e Mae Pool ‘AV7116’, 4.500%, due 01/03/2044 20 -
_ Fannie Mae Pool ‘535608, 9.500%, due 01/04/2030 _ _ 47 Fann!e Mae Pool ‘AV7681’, 3.500%, due 01/01/2034 46 -
2 Fannie Mae Pool '535996', 7.500%, due 01/06/2031 2 _ 145 Fann!e Mae Pool ‘AV7683’, 3.500%, due 01/01/2034 139  0.01
_ Fannie Mae Pool ‘537715, 8.500%, due 01/09/2030 _ _ 178 Fann!e Mae Pool ‘AV7694', 3.500%, due 01/01/2034 171 0.01
14 Fannie Mae Pool ‘545189, 7.500%. due 01/08/2031 12 _ 223 Fannie Mae Pool ‘AV7696, 3.500%, due 01/01/2034 215 0.02
11 Fannie Mae Pool ‘545190, 7.500%, due 01/08/2031 12 _ 1,808 Fannie Mae Pool ‘AZ9645’, 4.000%, due 01/09/2035 1,778 0.15
1 Fannie Mae Pool ‘545612, 8.000%, due 01/04/2032 1 _ 2,205 Fannie Mae Pool ‘BF0144', 3.500%, due 01/10/2056 1,999 0.16
1 Fannie Mae Pool ‘545990, 7.500%, due 01/04/2031 1 _ 606 Fannie Mae Pool ‘BF0145’, 3.500%, due 01/03/2057 547 0.04
_ Fannie Mae Pool '546591" 8.500%. due 01/06/2030 _ _ 1,604 Fannie Mae Pool ‘BFO161, 5.000%, due 01/10/2046 1,627 013
1 Fannie Mae Pool '548965', 8.500%, due 01/07/2030 1 _ 3,206 Fannie Mae Pool ‘BF0162’, 5.000%, due 01/11/2045 3,253 027
794 Fannie Mae Pool ‘BF0191°, 4.000%, due 01/06/2057 747  0.06

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000's) Asset Value (000's) Asset
(000's) $ Value (000's) $ Value
Mortgage-Backed Securities — (continued) 55 Fannie Mae Pool 'FM1458'’, 4.500%, due 01/04/2049 54 -
1,487 Fannie Mae Pool ‘BF0222’, 4.500%, due 01/09/2057 1,440 0.12 905 Fannie Mae Pool 'FM1637", 4.500%, due 01/05/2049 889 0.07
972 Fannie Mae Pool ‘BF0263’, 3.500%, due 01/05/2058 881 0.07 175 Fannie Mae Pool 'FM2173’, 4.000%, due 01/09/2048 166  0.01
1,751 Fannie Mae Pool ‘BF0301’, 4.500%, due 01/08/2058 1,695 0.14 1,686 Fannie Mae Pool 'FM2256', 4.500%, due 01/10/2044 1,664 0.14
631 Fannie Mae Pool ‘BF0338’, 4.500%, due 01/01/2059 609 0.05 341 Fannie Mae Pool 'FM2745’, 4.500%, due 01/03/2050 332 0.03
76 Fannie Mae Pool ‘BJ0685', 4.000%, due 01/04/2048 72001 59 Fannie Mae Pool 'FM3083', 4.500%, due 01/10/2049 58 -
885 Fannie Mae Pool 'BJ2544", 3.000%, due 01/12/2037 819 0.07 228 Fannie Mae Pool ‘FM3158', 4.000%, due 01/11/2048 217 0.02
254 Fannie Mae Pool ‘BJ2763’, 4.500%), due 01/05/2048 249 0.02 1,676 Fannie Mae Pool 'FM3445’, 4.000%, due 01/09/2048 1,597 0.13
26 Fannie Mae Pool ‘BK0751, 3.500%, due 01/03/2048 24 - 65 Fannie Mae Pool 'FM3542", 4.000%, due 01/05/2049 62 001
665 Fannie Mae Pool 'BK4770", 4.500%, due 01/08/2048 650 0.05 167 Fannie Mae Pool ‘FM3830’, 3.000%, due 01/04/2050 148 001
326 Fannie Mae Pool 'BM1660’, 4.000%, due 01/08/2047 310 0.03 83 Fannie Mae Pool 'FM4532", 3.000%, due 01/09/2050 74 001
980 Fannie Mae Pool ‘BM3929’, 3.500%, due 01/07/2032 954  0.08 591 Fannie Mae Pool ‘FM4577", 2.500%, due 01/10/2050 500 0.04
909 Fannie Mae Pool ‘BM4696’, 3.000%, due 01/03/2047 822 0.07 1,083 Fannie Mae Pool ‘FM5423, 2.500%, due 01/01/2051 918 0.08
151 Fannie Mae Pool ‘BM4751°, 3.500%, due 01/03/2043 143 0.01 53 Fannie Mae Pool 'FM5743’, 2.500%, due 01/02/2051 45 -
89 Fannie Mae Pool ‘BM4781", 4.500%, due 01/10/2048 87 0.01 96 Fannie Mae Pool ‘FM5904’, 2.500%, due 01/02/2051 82 0.01
217 Fannie Mae Pool 'BM4897", 3.500%, due 01/12/2046 203 0.02 238 Fannie Mae Pool ‘FM6117", 3.000%, due 01/11/2048 212 0.02
1,569 Fannie Mae Pool ‘BM4951", 4.500%, due 01/09/2048 1,544 013 131 Fannie Mae Pool ‘FM6460, 2.500%, due 01/03/2051 112 001
688 Fannie Mae Pool 'BM5073", 3.000%, due 01/04/2048 613 0.05 2,023 Fannie Mae Pool 'FM7167', 4.500%, due 01/08/2050 1,972 0.16
102 Fannie Mae Pool 'BM5119’, 4.500%, due 01/12/2048 100 0.01 12,410 Fannie Mae Pool 'FM7382’, 3.000%, due 01/05/2051 10,957 0.90
603 Fannie Mae Pool ‘BM6912’, 2.500%, due 01/01/2052 494  0.04 6,064 Fannie Mae Pool ‘FM7518’, 2.500%, due 01/06/2051 5,131 0.42
88 Fannie Mae Pool ‘B02878", 3.000%, due 01/11/2049 78 0.01 212 Fannie Mae Pool 'FM7529', 3.000%, due 01/05/2051 188 0.02
12,543 Fannie Mae Pool ‘BO5026', 3.000%, due 01/12/2049 11,238 0.92 238 Fannie Mae Pool 'FM7675', 2.500%, due 01/06/2051 202 0.02
131 Fannie Mae Pool ‘BO8932', 3.000%, due 01/01/2050 117 001 74 Fannie Mae Pool ‘FM7676', 2.500%, due 01/06/2051 62 0.01
727 Fannie Mae Pool '‘BP2319’, 3.000%, due 01/02/2050 643  0.05 67 Fannie Mae Pool 'FM7694’, 3.000%, due 01/06/2051 60 -
544 Fannie Mae Pool ‘BP3484', 2.500%, due 01/06/2051 462 0.04 192 Fannie Mae Pool ‘FM7727’, 2.500%, due 01/06/2051 165 0.01
871 Fannie Mae Pool ‘BP6171", 3.500%, due 01/04/2050 805 0.07 753 Fannie Mae Pool 'FM7869’, 2.500%, due 01/01/2051 639 0.05
3,364 Fannie Mae Pool ‘BP7395’, 1.500%, due 01/10/2040 2,797 0.23 938 Fannie Mae Pool ‘FM7900', 2.500%, due 01/07/2051 797 0.07
518 Fannie Mae Pool ‘BP8713', 3.000%, due 01/08/2050 457 0.04 740 Fannie Mae Pool 'FM7910’, 2.500%, due 01/07/2051 633 0.05
281 Fannie Mae Pool 'BQ5876', 2.500%, due 01/11/2050 239 0.02 647 Fannie Mae Pool 'FM8025’, 2.500%, due 01/07/2051 552 0.05
64 Fannie Mae Pool 'BRO001", 2.500%, due 01/12/2050 54 - 252 Fannie Mae Pool 'FM8166', 3.000%, due 01/06/2051 224 0.02
645 Fannie Mae Pool ‘BR1001", 2.500%, due 01/05/2051 550 0.05 1,335 Fannie Mae Pool ‘FM8188', 3.000%, due 01/03/2040 1,251 0.10
75 Fannie Mae Pool 'BR2303', 3.000%, due 01/08/2051 66 001 2,523 Fannie Mae Pool ‘FM8189", 3.000%, due 01/08/2038 2,392 020
133 Fannie Mae Pool BR2641", 2.000%, due 01/02/2051 108 0.01 1,096 Fannie Mae Pool ‘FM8210", 3.000%, due 01/04/2050 972 0.8
129 Fannie Mae Pool 'BR2643', 2.000%, due 01/02/2051 104 0.07 1,301 Fannie Mae Pool ‘FM8576', 3.000%, due 01/02/2050 1,157 0.09
62 Fannie Mae Pool 'BR2644", 2.000%, due 01/02/2051 50 - 2,719 Fannie Mae Pool "FM8685', 3.000%, due 01/09/2051 2,385 0.20
60 Fannie Mae Pool 'BR3256', 2.000%, due 01/02/2051 9 - 2,556 Fannie Mae Pool ‘FM8786', 2.500%, due 01/10/2051 2,165 0.18
187 Fannie Mae Pool 'BR3257', 2.000%, due 01/02/2051 151 0.01 359 Fannie Mae Pool 'FM8864', 2.500%, due 01/10/2051 304 002
345 Fannie Mae Pool ‘BR3286’, 2.000%, due 01/03/2051 280 0.02 69 Fannie Mae Pool ‘FM8977", 2.500%, due 01/09/2051 59 _
324 Fannie Mae Pool 'BR4722",2.000%, due 01/03/2051 263 0.02 420 Fannie Mae Pool ‘FM9044", 3.000%, due 01/10/2051 373 0.03
291 Fannie Mae Pool 'BR4753',2.000%, due 01/03/2051 237 0.02 2,274 Fannie Mae Pool ‘FM9264", 2.000%, due 01/10/2041 1,963 0.16
580 Fannie Mae Pool 'BR4756", 2.000%, due 01/03/2051 471 0.04 1,585 Fannie Mae Pool 'FM9292', 3.000%, due 01/11/2051 1,406 0.12
293 Fannie Mae Pool "BR5487", 2.000%, due 01/03/2051 238 0.02 2,014 Fannie Mae Pool "FM9362, 3.000%, due 01/06/2038 1,902 0.16
490 Fannie Mae Pool 'BRS587", 2.000%, due 01/03/2051 399 0.03 138 Fannie Mae Pool ‘FM9412", 2.500%, due 01/11/2051 117 0.01
789 Fannie Mae Pool 'BR5633', 2.000%, due 01/03/2051 642 0.05 14,041 Fannie Mae Pool "FM9434', 2.000%, due 01/11/2051 11,454 0.94
140 Fannie Mae Pool 'BR6515', 2.000%, due 01/04/2051 114001 4,506 Fannie Mae Pool ‘FM9456', 3.500%, due 01/11/2051 4152 034
65 Fannie Mae Pool 'BR7744', 2.000%, due 01/04/2051 3 - 4,866 Fannie Mae Pool "FM9507, 3.000%, due 01/03/2037 4623 038
65 Fannie Mae Pool 'BR7745', 2.000%, due 01/04/2051 3 - 292 Fannie Mae Pool 'FM9867', 2.500%, due 01/12/2051 248 0.02

157 Fannie Mae Pool ‘BR8276’, 2.500%, due 01/04/2051 134 0.01 . .
75 Fannie Mae Pool ’BR8478” 2.OOO%I due 01/04/2051 61 _ 919 Fannie Mae Pool ‘FS0028’, 2.500%, due 01/09/2051 779 0.06
! , K : 192 Fannie Mae Pool ‘FS0041’, 3.000%, due 01/11/2050 171 0.01

66 Fannie Mae Pool ‘BR8518’, 2.000%, due 01/04/2051 54 - . , ,
204 Fanie Mae Pool ‘BRO104" 2.500%  due O1/05/2051 5 009 1,188 Fannie Mae Pool ‘FS0316’, 1.500%, due 01/11/2041 995  0.08
421 Fannie Mae Pool ‘BT0846", 2.500%, due 01/07/2051 357 0.03 302 Fannie Mae Pool 'F50408", 3.000%, due 01/01/2052 268 0.02
608 Fannie Mae Pool ‘BT3244", 2.500%, due 01/07/2051 516 0.04 238 Fannie Mae Pool 'F50464', 2.000%, due 01/01/2052 193002
493 Fannio Mas Pool ‘BT3270". 2.500% due 01/08/205 1 s 003 1,939 Fannie Mae Pool ‘FS0520', 3.000%, due 01/02/2052 1,714 0.14
308 Fannie Mae Pool ‘BT3290", 2.500%. due 01/08/2051 261 0.02 394 Fannie Mae Pool 'FS0534', 2.500%, due 01/07/2051 334 003
214 Fannio Mas Pool ‘BT3303" 2.500% due 01/08/2051 182 001 2,071 Fannie Mae Pool ‘FS0551", 2.500%, due 01/02/2052 1,758 0.14
2,707 Fannie Mae Pool ‘BT9482", 2.500%. due 01/12/2051 2,288 0.19 1417 Fannie Mae Pool ‘FS0582", 2.500%, due 01/02/2052 1,202 0.10
13,762 Fannie Mae Pool 'BU0971°, 2.000%, due 01/11/2051 11,188 0.92 1,250 Fannie Mae Pool 'FS0584', 2.000%, due 01/02/2052 1,016 0.08
755 Fannie Mae Pool ‘BU2599", 2.500%, due 01/01/2052 ‘639 0.05 694 Fannie Mae Pool 'F50612", 2.000%, due 01/02/2052 566 0.05
2,927 Fannie Mae Pool ‘BU2838', 2.500%, due 01/11/2051 2,479 0.20 5,307 Fannie Mae Pool ‘FS0835', 2.500%, due 01/03/2052 4,487 037
70 Fannie Mae Pool ‘BU5925, 3.000%, due 01/12/2051 61 001 458 Fannie Mae Pool ‘FS1289’, 3.000%, due 01/03/2052 409 0.03
337 Fannie Mae Pool ‘BUS670", 4.500%, due 01/05/2052 326 0.03 293 Fannie Mae Pool 'F$1403', 3.000%, due 01/01/2045 264 0.02
3,191 Fannie Mae Pool ‘BW5810’, 5.000%, due 01/08/2052 3,154 0.26 3,292 Fannie Mae Pool 'FS1538", 3.000%, due 01/04/2052 2,900 024
62 Fannie Mae Pool 'BX6441", 6.500%. due 01/02/2053 65 001 374 Fannie Mae Pool F51539', 3.000%, due 01/11/2048 337 0.03
800 Fannie Mae Pool ‘BX7702, 6.500%, due 01/02/2053 830 0.07 694 Fanm}e Mae Pool ‘FS1553’, 2.500%, due 01/11/2050 588 0.05
116 Fannie Mae Pool ‘CA0907', 3.500%, due 01/12/2047 107 0.01 1,119 Fannie Mae Pool 'FS1628", 2.500%, due 01/04/2052 952 0.08
4,474 Fannie Mae Pool 'CA0917", 3.500%, due 01/12/2047 4,129 034 5,970 Fannie Mae Pool 'F52740', 3.500%, due 01/06/2049 5489 045
988 Fannie Mae Pool ‘CA1902", 4.500%, due 01/06/2048 970 0.08 578 Fannie Mae Pool 'F$3009', 2.000%, due 01/05/2042 499 0.04
819 Fannie Mae Pool ‘CA6000", 3.000%, due 01/06/2050 723 006 4,575 Fannie Mae Pool °FS3191", 5.500%, due 01/10/2052 4,617 038
426 Fannie Mae Pool ‘CAG053' 3.000%. due 01/06/2050 376 003 1,508 Fannie Mae Pool ‘FS3411', 6.000%, due 01/01/2053 1,538 0.13
3,238 Fannie Mae Pool ‘CA7257", 2.500%, due 01/10/2050 2,755  0.23 1,107 Fannie Mae Pool 'F$3571", 3.500%, due 01/08/2052 1,009 0.08
1,520 Fannie Mae Pool ‘CB1878", 3.000%, due 01/10/2051 1,335 0.1 1,097 Fannie Mae Pool ‘F$3589, 4.500%, due 01/01/2050 1,085 0.09
4,171 Fannie Mae Pool ‘CB2164’, 3.000%, due 01/11/2051 3,683 0.30 16,808 Fannie Mae Pool ‘FS3756', 3.000%, due 01/05/2051 14,869 1.22
2,560 Fannie Mae Pool ‘CB2292’, 3.000%, due 01/11/2051 2,272 0.19 10,415 Fannie Mae Pool 'FS3803’, 5.500%, due 01/01/2053 10,480 0.86
2,068 Fannie Mae Pool ‘CB2804', 2.500%, due 01/02/2052 1,749 0.14 6,372 Fannie Mae Pool 'FS4269', 2.000%, due 01/10/2051 5183 0.42
1,974 Fannie Mae Pool 'CB3044’, 2.500%, due 01/03/2052 1,674 0.14 4,015 Fannie Mae Pool 'FS4270", 2.000%, due 01/03/2052 3256 027
6,246 Fannie Mae Pool ‘CB4898’, 5.000%, due 01/10/2052 6,174 0.51 1,975 Fannie Mae Pool 'FS4570’, 5.000%, due 01/12/2047 2,001 0.16
735 Fannie Mae Pool ‘CB5156’, 6.500%, due 01/11/2052 767 0.06 9,633 Fannie Mae Pool ‘'FS4875’, 6.000%, due 01/05/2053 9,846 0.81
1,038 Fannie Mae Pool ‘CB5497', 6.500%, due 01/01/2053 1,082 0.09 84 Fannie Mae Pool ‘'FS5708’, 5.000%, due 01/06/2053 84 0.01
927 Fannie Mae Pool ‘CB5500’, 6.500%, due 01/01/2053 961 0.08 4,073 Fannie Mae Pool 'FS6000’, 4.500%, due 01/05/2050 3,985 033
1,500 Fannie Mae Pool ‘FM1002’, 3.500%, due 01/01/2048 1,386 0.11 2,567 Fannie Mae Pool 'FS6691', 1.500%, due 01/03/2042 2,120 0.17
58 Fannie Mae Pool 'FM1159", 4.500%, due 01/02/2048 57 - 1,696 Fannie Mae Pool ‘FS6779", 6.500%, due 01/12/2053 1,756 0.14
744 Fannie Mae Pool 'FM 1349, 3.500%, due 01/03/2047 693  0.06 3,674 Fannie Mae Pool 'FS7283", 4.500%, due 01/09/2053 3,591  0.29
347 Fannie Mae Pool 'FS7294', 5.500%, due 01/05/2044 358 0.03

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 651 Fannie Mae REMICS, Series 2020 62, Class Al,

999 Fannie Mae Pool 'FS7940", 4.500%, due 01/09/2053 978 0.08 2.500%, due 25/09/2050 110 0.01

2,442 Fannie Mae Pool 'FS8027", 2.500%, due 01/03/2052 2,066 0.17 1446 Fannie Mae REMICS, Series 2020 62, Class Bl,

2,806 Fannie Mae Pool ‘FS8124’, 3.000%, due 01/06/2052 2,474 020 2.000%, due 25/09/2050 182 0.01
11,748 Fannie Mae Pool ‘F$8273', 1.500%, due 01/02/2042 9,797 0.80 3.982 ;a””‘eo/’\"ze REZ’V”CSrZSE‘”eS 202063, Class K|, o1 X
24,279 Fannie Mae Pool ‘FS8579', 2.000%, due 01/08/2042 20991 172 ->00%, due 25/09/2050 o1 00

24 Fannie Mae Pool ‘MA0619', 5.500%, due 01/11/2040 24 - 2,232 Fannie Mae REMICS, Series 2020 67, Class IH,
, , o 2.000%, due 25/09/2050 297 0.02
3 Fannie Mae Pool 'MA0706’, 4.500%, due 01/04/2031 3 - X
. ) ) 1,978 Fannie Mae REMICS, Series 2020 71, Class IA,
7 Fannie Mae Pool ‘MA0734', 4.500%, due 01/05/2031 7 -
) ) 2.000%, due 25/03/2041 83 0.01
4 Fannie Mae Pool ‘MAQ0776’, 4.500%, due 01/06/2031 4 - |
90 Fannie Mae Pool ‘MA0913', 4.500%, due 01/11/2031 90 001 138 Fannie Ma REMICS, Series 2020 74, Class El,
1 r Mae Pool ‘MA V! 4' c/' d 112/2031 101 . ] 2.500%, due 25/10/2050 23 -
00 Fannie Mae Pool 'MA0939', 4.500%, due 01/12/203 01 00 11,668 Fannie Mae REMICS, Series 2020 88, Class GI,
22 Fannie Mae Pool ‘MAOS6E', 4.500%, due 01/12/2031 23 - 2.500%, due 25/12/2050 1620 043
150 Fannie Mae Pool MA177", 3.500%, due 01/09/2042 140 0.01 951 Fannie Mae REMICS, Series 2020 89, Class DI,
9 Fanm}e Mae Pool ’MAWZZ1’, 4.5000/0, due 01/09/2042 8 - 2.500%, due 25/12/2050 152 0.01
37 Fann!e Mae Pool IMA1363I, 3.000%, due 01/02/2043 34 - 7,886 Fannie Mae REMICS, Series 2020 91, Class 10,
1,165 Fannie Mae Pool ‘'MA1393’, 4.000%, due 01/03/2043 1,130 0.09 2.500%, due 25/12/2050 1,309 0.1
247 Fannie Mae Pool ‘MA1591", 4.500%, due 01/09/2043 242 0.02 5,606 Fannie Mae REMICS, Series 2020 93, Class LI,
187 Fannie Mae Pool ‘MA1629’, 4.500%, due 01/10/2043 183 0.02 2.500%, due 25/01/2051 814 0.07
119 Fannie Mae Pool ‘MA1664’, 4.500%, due 01/11/2043 117 0.01 1,129 Fannie Mae REMICS, Series 2021 3, Class NI,
168 Fannie Mae Pool ‘MA1711’, 4.500%, due 01/12/2043 165 0.01 2.500%, due 25/02/2051 171 0.01
334 Fannie Mae Pool ‘MA2672', 3.000%, due 01/07/2036 314 0.03 6,959 Fannie Mae REMICS, Series 2021 33, Class Al,
326 Fannie Mae Pool ‘'MA2832’, 3.000%, due 01/12/2036 306 0.03 2.500%, due 25/05/2047 922 0.08
3,111 Fannie Mae Pool ‘"MA4047’, 2.000%, due 01/06/2050 2,516 0.21 1,814 Fannie Mae REMICS, Series 2021 4, Class G,
200 Fannie Mae Pool ‘'MA4175’, 1.500%, due 01/11/2040 166 0.01 3.000%, due 25/02/2051 309 0.03
573 Fannie Mae Pool ‘MA4204', 2.000%, due 01/12/2040 496 0.04 22,444 Fannie Mae REMICS, Series 2021 42, Class NI,
406 Fannie Mae Pool ‘MA4287', 2.000%, due 01/03/2041 352 0.03 2.500%, due 25/11/2048 3,201 0.26
442 Fannie Mae Pool ‘MA4342’, 1.500%, due 01/05/2041 368 0.03 7,091 Fannie Mae REMICS, Series 2021 46, Class Bl,
656 Fannie Mae Pool ‘MA4387", 2.000%, due 01/07/2041 568 0.05 2.500%, due 25/12/2048 1,019 0.08
433 Fannie Mae Pool ‘MA4447', 2.500%, due 01/10/2041 379 0.03 6,706 Fannie Mae REMICS, Series 2021 49, Class Gl,

1,207 Fannie Mae Pool ‘MA4474", 2.000%, due 01/11/2041 1,035 0.08 2.500%, due 25/10/2048 953 0.08

1,340 Fannie Mae Pool ‘MA4500", 1.500%, due 01/12/2041 1,122 0.09 15,796 Fannie Mae REMICS, Series 2021 52, Class Cl,

1,927 Fannie Mae Pool ‘MA4501", 2.000%, due 01/12/2041 1,653 0.14 2.500%, due 25/12/2047 2238 018

468 Fannie Mae Pool ‘MA4540", 2.000%, due 01/02/2042 399 0.03 L0 e e R o i 2021 5% Class K,
18,726 Fannie Mae Pool ‘MA4570", 2.000%, due 01/03/2042 15,981 131 2.500%, due 25/05/2049 | 143001

3,884 Fannie Mae Pool "MAA4587", 2.500%, due 01/04/2042 3410 028 8,379 Fannie Mae REMICS, Series 2021 59, Class TI,

. : 2.500%, due 25/09/2051 1,270 0.10
659 Fannie Mae REMICS, Series 2010 2, Class Al,
o, 1,482 Fannie Mae REMICS, Series 2021 61, Class K,
5.500%, due 25/02/2040 93 0.01
2.500%, due 25/04/2049 220 0.02
776 Fannie Mae REMICS, Series 2012 124, Class SD, X ;
o, “ 8,262 Fannie Mae REMICS, Series 2021 61, Class PI,
1.684%, due 25/11/2042 84 0.01
. 2.500%, due 25/09/2051 923 0.08
1,134 Fannie Mae REMICS, Series 2012 22, Class SM, :
o * 754 Fannie Mae REMICS, Series 2021 62, Class Gl,
2.034%, due 25/03/2042 137 0.01 2.500%, due 25/10/2047 112 0.01
465 Fannie Mae REMICS, Series 2012 9, Class PT, VYo ue . .
11.586%. due 25/07/2036 * 555 0.05 771 Fannie Mae REMICS, Series 2021 63, Class Ql,
! 2.500%, due 25/06/2051 99 0.01
592 Fannie Mae REMICS, Series 2013 9, Class BC,
o 22,195 Fannie Mae REMICS, Series 2021 76, Class PI,
6.500%, due 25/07/2042 624 0.05
X . 2.500%, due 25/11/2051 2,518 0.21
2,634 Fannie Mae REMICS, Series 2013 9, Class CB,
o, 20,937 Fannie Mae REMICS, Series 2021 8, Class DI,
5.500%, due 25/04/2042 2,693 0.22
3.500%, due 25/03/2051 4,627 0.38
122 Fannie Mae REMICS, Series 2015 39, Class LZ, X
o, 2,481 Fannie Mae REMICS, Series 2021 89, Class Al,
3.000%, due 25/06/2045 108 0.01
X 2.500%, due 25/04/2048 363 0.03
4,292 Fannie Mae REMICS, Series 2016 48, Class IA, :
o 11,453 Fannie Mae REMICS, Series 2021 91, Class IG,
4.500%, due 25/06/2038 558 0.05
2.500%, due 25/01/2052 1,708 0.14
2,203 Fannie Mae REMICS, Series 2017 74, Class PZ, . .
o, 11,776 Fannie Mae REMICS, Series 2022 29, Class KZ,
3.500%, due 25/10/2047 1,801 0.15
X 1.500%, due 25/06/2042 8,622 0.71
2,959 Fannie Mae REMICS, Series 2018 3, Class |0,
o 604 Fannie Mae REMICS, Series 2022 57, Class BC,
4.000%, due 25/02/2048 597 0.05
4.000%, due 25/09/2052 573 0.05
996 Fannie Mae REMICS, Series 2018 74, Class AB,
o, 263 Fannie Mae-Aces, Series 2016 M11, Class AL,
3.500%, due 25/10/2048 919 0.08
2.944%, due 25/07/2039 237 0.02
724 Fannie Mae REMICS, Series 2019 25, Class PI, R
o, 11,818 Fannie Mae-Aces, Series 2019 M11, Class X1,
5.000%, due 25/05/2048 142 0.01
: ) 1.155%, due 25/06/2029 * 377 0.03
3,171 Fannie Mae REMICS, Series 2019 38, Class SH, R
o, « 12,874 Fannie Mae-Aces, Series 2019 M13, Class X1,
1.585%, due 25/07/2049 371 0.03
X 0.819%, due 25/06/2034 * 426 0.03
1,657 Fannie Mae REMICS, Series 2019 44, Class SM, : R
o, “ 36,886 Fannie Mae-Aces, Series 2019 M14, Class X1,
1.584%, due 25/08/2049 187 0.02
. 0.552%, due 25/06/2029 * 693 0.06
1,737 Fannie Mae REMICS, Series 2019 45, Class BS, .
o % 4,821 Fannie Mae-Aces, Series 2020 M11, Class 1O,
1.584%, due 25/08/2049 175 0.01
. 1.767%, due 25/01/2029 * 235 0.02
3,081 Fannie Mae REMICS, Series 2019 5, Class |10, . R
o, 33,429 Fannie Mae-Aces, Series 2020 M16, Class X1,
4.500%, due 25/03/2049 579 0.05
0.461%, due 25/04/2032 * 717 0.06
1,019 Fannie Mae REMICS, Series 2019 57, Class NS, .
o « 4,170 Fannie Mae-Aces, Series 2020 M24, Class X1,
1.534%, due 25/10/2049 127 0.01
. : 1.599%, due 25/01/2037 * 329 0.03
1,241 Fannie Mae REMICS, Series 2019 58, Class HS, R
o, « 13,923 Fannie Mae-Aces, Series 2020 M31, Class X2,
1.534%, due 25/10/2049 132 0.01
1.212%, due 25/12/2032 * 675 0.06
2,636 Fannie Mae REMICS, Series 2019 59, Class SH, 23 Freddie Mac Gold Pool ‘A29586". 5.000% due 01/01/2035 23
1.534%, due 25/10/2049 * 286 0.02 receie Mac 501¢ Foo 2000 o, aue -
1063 Fannie Mae REMICS, Series 2020 26, Class SA — Freddie Mac Gold Pool ‘A84166', 6.500%, due 01/01/2039 - -
' / ! ' — Freddie Mac Gold Pool 'C00556’, 8.000%, due 01/10/2027 - -
1.484%, due 25/05/2050 * 114 0.01 ' '
5 888 Fannie Mae REMICS. Series 2020 45, Class Al ~ Freddie Mac Gold Pool ‘C01025’, 8.000%, due 01/07/2030 - -
4.000%, due 25/07/2050 1590 0.13 ~ Freddie Mac Gold Pool ‘C01051", 8.000%, due 01/09/2030 - -
988 Fannie Mae REMICS, Series 2020 47, Class GZ 1 Freddie Mac Gold Pool ‘C46047’, 8.000%, due 01/12/2030 1 -
2.000%, due 25/07/2050 597  0.05 2 Freddie Mac Gold Pool “‘C55319’, 8.000%, due 01/08/2031 2 -
604 Fannie Mae REMICS, Series 2020 57, Class TA, — Freddie Mac Gold Pool 'C57324', 8.000%, due 01/09/2031 - -
2.000%, due 25/04/2050 524  0.04 1 Freddie Mac Gold Pool ‘C91046’, 6.500%, due 01/05/2027 1 -
909 Fannie Mae REMICS, Series 2020 61, Class NI, 829 Freddie Mac Gold Pool ‘C91981", 3.000%, due 01/02/2038 772 0.06
3.500%, due 25/09/2050 152 0.01 — Freddie Mac Gold Pool 'G00556’, 8.000%, due 01/09/2026 - -

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Face Value Net Face Value Net
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Mortgage-Backed Securities — (continued) 2,018 Freddie Mac Non Gold Pool ‘841076,
— Freddie Mac Gold Pool ‘G00726', 8.000%, due 01/06/2027 - - 3.009%, due 01/11/2048 * 1,964 0.16

— Freddie Mac Gold Pool ‘G00931’, 8.000%, due 01/11/2026 - - 387 Freddie Mac Non Gold Pool '841077",
21 Freddie Mac Gold Pool ‘G04581", 6.500%, due 01/08/2038 21 - 3.047%, due 01/11/2047 = ) 390 003

1 Freddie Mac Gold Pool ‘G04947", 6.500%, due 01/04/2038 1 - 701 Freddie Mac Non Gold Pool 841081",
3 Freddie Mac Gold Pool 'G06669', 6.500%, due 01/09/2039 3 - 3.107%, due 01/02/2050 . 695 0.06
73 Freddie Mac Gold Pool ‘G07335', 7.000%, due 01/03/2039 77 001 79 Freddie Mac Pool'QAS770', 3.000%, due 01/01/2050 71001
177 Freddie Mac Gold Pool 'G07509", 6.500%, due 01/09/2039 188 002 253 freddie Mac Pool 'QA7238", 3.500%, due 01/02/2050 232 0.02
773 Freddie Mac Gold Pool ‘G08700", 4.500%, due 01/03/2046 762 0.06 2,570 Freddie Mac Pool 'QA7256', 3.000%, due 01/02/2050 2272019
106 Freddie Mac Gold Pool ‘G16672', 3.000%, due 01/03/2033 102 001 104 Freddie Mac Pool 'QAS685', 3.000%, due 01/05/2050 93 001
965 Freddie Mac Gold Pool “G60329', 5.500%, due 01/06/2040 983 008 159 Freddie Mac Pool '\QA9686, 3.000%, due 01/05/2050 142001
2,990 Freddie Mac Gold Pool 'G60344", 4.000%, due 01/12/2045 2,873 024 390 Freddie Mac Pool ‘QB5092', 2.500%, due 01/11/2050 332 0.03
4,220 Freddie Mac Gold Pool 'G61814", 3.500%, due 01/09/2048 3900 0.32 276 Freddie Mac Pool ‘QB5093', 2.500%, due 01/11/2050 234002
7,328 Freddie Mac Gold Pool ‘G67701", 3.000%, due 01/10/2046 6,561 054 65 Freddie Mac Pool 'QB8602', 2.000%, due 01/02/2051 53 -
1 Freddie Mac Gold Pool HO0790" 5.500%. due 01/05/2037 b i 124 Freddie Mac Pool ‘QBB604', 2.000%, due 01/02/2051 101 0.01
40 Freddie Mac Gold Pool "H02425', 5.500%, due 01/02/2038 w0 - 63 Freddie Mac Pool "QB8773', 2.000%, due 01/02/2051 51 -
1 Freddie Mac Gold Pool "H09170", 5.500%, due 01/01/2038 T 66 Freddie Mac Pool "QB9482', 2.000%, due 01/03/2051 3 -
238 Freddie Mac Gold Pool 1J39722", 3.000%, due 01/10/2033 228 002 196 Freddie Mac Pool'QB9484), 2.000%, due 01/03/2051 159 001
148 Freddie Mac Gold Pool 1J39962", 3.000%, due 01/12/2033 142 001 138 Freddie Mac Pool 'QB9485", 2.000%, due 01/03/2051 13001
143 Freddie Mac Gold Pool ‘Q26702", 4.000%, due 01/06/2044 138 0.01 74 Freddie Mac Pool 'QB9961", 2.000%, due 01/03/2051 60 -

! ! g 4 o,
1,084 Freddie Mac Gold Pool ‘U69040", 4.000%, due 01/05/2045 1,040 0.09 58 Freddie Mac Pool 'QC0160', 2.000%, due 01/03/2051 a7 -
50 Freddie Mac Gold Pool ‘U90316", 4.000%, due 01/10/2042 8 - 71 Freddie Mac Pool 'QCO161", 2.000%, due 01/03/2051 % -
299 Freddie Mac Gold Pool “U90378', 4.000%, due 01/11/2042 289 0.02 69 Freddie Mac Pool '‘QC0885', 2.000%, due 01/04/2051 ® -
238 Freddie Mac Gold Pool 'U90436', 4.000%, due 01/11/2042 230 0.02 64 Freddie Mac Pool "‘QC1164, 2.000%, due 01/04/2051 52 -
30 Freddie Mac Gold Pool “U90598", 3.500%, due 01/12/2042 28 - 143 Freddie Mac Pool 'QC2044', 2.500%, due 01/05/2051 123001
75 Freddie Mac Gold Pool "U90608", 3.500%, due 01/12/2042 70 001 452 Freddie Mac Pool 'QC3242', 3.000%, due 01/06/2051 401 003
29 Freddie Mac Gold Pool "U90768", 3.500%, due 01/01/2043 27 - 362 Freddie Mac Pool 'QC3690", 2.500%, due 01/07/2051 307 003
51 Freddie Mac Gold Pool ‘US0778'. 3.500%. due 01/01/2043 s 365 Freddie Mac Pool ‘QC4689',2.500%, due 01/08/2051 310 0.03
72 Freddie Mac Gold Pool “U90794", 3.500%, due 01/01/2043 68 0.01 386 Freddie Mac Pool 'QC4690", 2.500%, due 01/08/2051 328 003
135 Freddie Mac Gold Pool ‘U90828", 3.500%, due 01/02/2043 126 0.01 318 Freddie Mac Pool 'QC4818', 2.500%, due 01/08/2051 270 0.02
85 Freddie Mac Gold Pool ‘U90879", 3.500%, due 01/02/2043 80 001 428 Freddie Mac Pool 'QC4824", 2.500%, due 01/08/2051 364 003
98 Freddie Mac Gold Pool ‘U90903', 3.500%, due 01/02/2043 91 0.01 3410 Freddie Mac Pool ‘QC5830", 2.500%, due 01/08/2051 2,882 024
120 Freddie Mac Gold Pool “U91027", 3.500%, due 01/02/2043 12 0.01 1,671 Freddie Mac Pool 'QC7411", 2.500%, due 01/09/2051 1415012
3,213 Freddie Mac Gold Pool ‘U99124", 3.500%, due 01/03/2045 3,000 0.25 3,213 Freddie Mac Pool'QC8573', 2.500%, due 01/10/2051 2721 022
1,632 Freddie Mac Gold Pool ‘U99135", 4.000%, due 01/02/2044 1588 0.13 819 freddie Mac Pool ‘QD1347', 2.500%, due 01/11/2051 695 0.06
55,143 Freddie Mac Multifamily Structured Pass Through Certificates 3,643 Freddie Mac Pool ‘QD1596', 2.000%, due 01/12/2051 2,972 024
K065, Class X1, 0.654%, due 25/04/2027 * 692 0.06 77 Freddie Mac Pool ‘QD1954", 3.000%, due 01/11/2051 67 0.01
83,961 Freddie Mac Multifamily Structured Pass Through Certificates 5,299 Fredd!e Mac Pool ‘QD2419', 3.000%, due 01/12/2051 4,672 0.38
K069, Class X1, 0.340% due 25/09/2027 * 673 0.06 218 Freddie Mac Pool ‘QD4146", 2.500%, due 01/01/2052 185 0.02
54,532 Freddie Mac Multifamily Structured Pass Through Certificates 485 Freddie Mac Pool ‘QD5620", 2.000%, due 01/02/2052 393 003
K079, Class XAM, 0.079%. due 25/06/2028 * 218 0.02 593 Freddie Mac Pool ‘QD5628', 2.000%, due 01/02/2052 479 0.04
57,720 Freddie Mac Multifamily Structured Pass Through Certificates 84 Freddie Mac Pool ‘QD5827, 2.000%, due 01/02/2052 69 0.01
K081, Class XAM, 0.072%, due 25/08/2028 * 224 0.02 471 Freddie Mac Pool ‘QD5961", 2.000%, due 01/02/2052 381 0.03
869 Freddie Mac Multifamily Structured Pass Through Certificates 3,000 Freddie Mac Pool ‘QD6079', 2.500%, due 01/02/2052 2,538 021
K091, Class X1, 0.560%, due 25/03/2029 * - 245 Freddie Mac Pool ‘QD6142", 2.500%, due 01/02/2052 208 0.02
8,208 Freddie Mac Multifamily Structured Pass Through Certificates 150 Freddie Mac Pool ‘QD6216’, 3.000%, due 01/02/2052 132 0.01
K105, Class X1, 1.519%, due 25/01/2030 * 497 0.04 251 Freddie Mac Pool ‘QD7365", 2.000%, due 01/02/2052 205 0.02
11,471 Freddie Mac Multifamily Structured Pass Through Certificates 1,617 Freddie Mac Pool ‘QE8530’, 5.500%, due 01/08/2052 1,631 0.13
K110, Class X1, 1.692%, due 25/04/2030 * 766  0.06 2,166 Freddie Mac Pool ‘QE8532, 5.500%, due 01/08/2052 2,185 0.18
5,930 Freddie Mac Multifamily Structured Pass Through Certificates 4,783 Freddie Mac Pool ‘QE8537’, 5.000%, due 01/08/2052 4,726  0.39
K115, Class X1, 1.319%, due 25/06/2030 * 341 0.03 78 Freddie Mac Pool ‘QF0921", 5.000%, due 01/09/2052 77 001
8,761 Freddie Mac Multifamily Structured Pass Through Certificates 1,720 Freddie Mac Pool ‘QF3429’, 5.500%, due 01/11/2052 1,745 0.4
K116, Class X1, 1.417%, due 25/07/2030 * 530 0.04 569 Freddie Mac Pool ‘QF4924', 6.000%, due 01/12/2052 584 0.05
976 Freddie Mac Multifamily Structured Pass Through Certificates 11,208 Freddie Mac Pool ‘QF5465’, 5.000%, due 01/12/2052 11,073 0.91
K121, Class X1, 1.018%, due 25/10/2030 * B 44 - 114 Freddie Mac Pool ‘QF6516', 6.500%, due 01/01/2053 118  0.01
109,016 E’fgg'ec?ﬂacxug'?&'g SE'UCT;;?ZF/’;BSSHOUEJ“ Certificates 2895 0.3 134 Freddie Mac Pool ‘QF6690’, 6.500%, due 01/01/2053 139 0.01
, Class X1, 0. b, due , . h . , o

3,573 Freddie Mac Multifamiiy Structured Pass Thiough Certificates 1[712 E:igg:g mgg ggg: 82;;; 2288"2 SEE gligéggzg 1;2 88;
K124, Class X1, 0.716%, due 25/12/2030 B 122001 2,386 Freddie Mac Pool ‘QF9586', 6.500%, due 01/03/2053 2,485 020
14,176 FKrfggleCII\::sc xugu?(gl[\yyoSgﬁgt;;g;g;;hjough Certificates 86 003 844 Freddie Mac Pool ‘QG2834, 5.000%, due 01/04/2053 834 0.07
63,951 Freddie Mac Multifamily Structured Pass Through Certificates ?’544 Fredd!e Mac Pool ,Ql6769 ’ 5'500?’ due 01/05/2054 5.578 046
K141 Clace X110 3050 s 25/02/9032 - 1298 010 026 Freddie Mac Pool 'RA1293", 3.000%, due 01/09/2049 913 0.07
61,381 Fredd'ie Mac Mi.lltifami\ étructured Pass Through Certificates ' 5,628 Freddie Mac Pool 'RA2194', 3.000%, due 01/02/2050 5012041
s s 1 05675 due 5e103a052 2 1149 009 352 Freddie Mac Pool ‘RA3882", 2.000%, due 01/11/2050 287 0.02
85,092 Freddie Mac Multifamily Structured Pass Through Certificates 4,889 Fredd!e Mac Pool 'RA3913', 2.500%, due 01/11/2050 4,168 034
K143, Class X1, 0.342% due 25/04/2055 * 1862 0.15 15,803 Freddie Mac Pool 'RA4142", 2.500%, due 01/12/2050 13,457 1.10
22,663 Freddie Mac Multifamily Structured Pass Through Certificates 1,559 Fredd!e Mac Pool ‘RA4175’, 2.500%, due 01/12/2050 1,319 0.1
K148, Class X1. 0.250%. due 25/07/2032 * M7 003 1,950 Freddie Mac Pool ‘RA4526", 3.000%, due 01/02/2051 1,724 0.14
28,438 Freddie Mac Multifamily Structured Pass Through Certificates 496 Freddie Mac Pool 'RA4703', 2.000%, due 01/02/2051 402 0.03
KGO6, Class X1, 0.532%, due 25/10/2031 * 808 0.07 1,315 Freddie Mac Pool '‘RA5117’, 2.000%, due 01/05/2051 1,067 0.09
4,153 Freddie Mac Multifamily Structured Pass Through Certificates, 387 Freddie Mac Pool 'RB0714", 2.000%, due 01/12/2041 332 0.03
Series K 1515, Class X1, 1.508%, due 25/02/2035 * 426 0.03 1,479 Freddie Mac Pool ‘RB5110’, 1.500%, due 01/05/2041 1,232 0.10
6,697 Freddie Mac Multifamily Structured Pass Through Certificates, 7,268 Freddie Mac Pool '‘RB5125’, 2.000%, due 01/09/2041 6,228 051
Series K 154, Class X1, 0.353%, due 25/01/2033 * 179 0.01 1,969 Freddie Mac Pool ‘RB5130", 1.500%, due 01/10/2041 1,631 0.13
57,974 Freddie Mac Multifamily Structured Pass Through Certificates, 250 Freddie Mac Pool ‘RB5134', 1.500%, due 01/11/2041 207 0.02
Series K 155, Class X1, 0.265%, due 25/04/2033 * 1,221 0.10 14,050 Freddie Mac Pool ‘RB5138", 2.000%, due 01/12/2041 12,008 0.98
39,986 Freddie Mac Multifamily Structured Pass Through Certificates, 476 Freddie Mac Pool ‘RB5145’, 2.000%, due 01/02/2042 407 0.03
Series K 160, Class X1, 0.209%, due 25/08/2033 * 757 0.06 7,483 Freddie Mac Pool ‘RB5154', 2.500%, due 01/04/2042 6,568 0.54
64,617 Freddie Mac Multifamily Structured Pass Through Certificates, 9,392 Freddie Mac Pool 'SC0190’, 2.500%, due 01/09/2041 8,258 0.68
Series K 162, Class X1, 0.370%, due 25/12/2033 * 1,929 0.16 1,397 Freddie Mac Pool 'SC0319", 2.000%, due 01/04/2042 1,204 0.10
4,562 Freddie Mac Non Gold Pool ‘841075, 2,792 Freddie Mac Pool 'SC0399", 2.000%, due 01/05/2042 2,415 0.20
3.267%, due 01/01/2049 * 4411036 119 Freddie Mac Pool 'SD0247’, 4.000%, due 01/07/2047 113 0.01
190 Freddie Mac Pool 'SD0422", 4.500%, due 01/07/2045 189 0.02

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements

82



Franklin Templeton Global Funds Plc Annual Report 28 February 2025

FTGF Western Asset US Mortgage-Backed Securities Fund”

Portfolio of Investments as at 28 February 2025 — (continued)

% of % of
Face Value  Net Face Value  Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — (continued) 4,330 Freddie Mac REMICS 5000, Class IB, 2.500%, due 25/07/2050 555 0.05
124 Freddie Mac Pool 'SD0573', 2.000%, due 01/04/2051 101  0.01 3,563 Freddie Mac REMICS 5000, Class Ul, 2.500%, due 25/07/2050 617 0.05
293 Freddie Mac Pool ‘SD0618', 3.000%, due 01/02/2051 259  0.02 7,505 Freddie Mac REMICS 5027, Class Gl, 2.500%, due 25/10/2050 1,237 0.10
4,035 Freddie Mac Pool 'SD0630’, 4.000%, due 01/02/2050 3,841 0.31 1,481 Freddie Mac REMICS 5027, Class Hl, 2.000%, due 25/10/2050 207 0.02
768 Freddie Mac Pool 'SD0849’, 2.500%, due 01/01/2052 651 0.05 2,781 Freddie Mac REMICS 5038, Class PJ, 0.750%, due 25/10/2050 1,972 0.16
327 Freddie Mac Pool 'SD0952’, 3.000%, due 01/04/2052 289 0.02 126 Freddie Mac REMICS 5040, Class IB, 2.500%, due 25/11/2050 18 -
1,273 Freddie Mac Pool 'SD1070, 3.500%, due 01/04/2052 1,165 0.10 13,430 Freddie Mac REMICS 5050, Class IE, 2.000%, due 25/12/2050 1,729 0.14
1,564 Freddie Mac Pool ‘SD1143", 4.500%, due 01/09/2050 1,534 0.13 2,022 Freddie Mac REMICS 5058, Class IL, 2.500%, due 25/01/2051 284 0.02
1,499 Freddie Mac Pool ‘SD1218", 4.000%, due 01/07/2049 1,429  0.12 921 Freddie Mac REMICS 5059, Class 1B, 2.500%, due 25/01/2051 156  0.01
6,229 Freddie Mac Pool ‘SD1463’, 3.000%, due 01/12/2051 5,479 0.45 4,532 Freddie Mac REMICS 5070, Class NI, 2.000%, due 25/02/2051 633  0.05
3,824 Freddie Mac Pool ‘SD1876’, 5.500%, due 01/11/2052 3,859 0.32 8,155 Freddie Mac REMICS 5078, Class El, 1.500%, due 25/01/2051 846 0.07
8,454 Freddie Mac Pool ‘SD2245’, 5.500%, due 01/12/2052 8,542 0.70 18,788 Freddie Mac REMICS 5085, Class IK, 2.500%, due 25/03/2051 3,104 025
5,878 Freddie Mac Pool 'SD2284', 6.000%, due 01/12/2052 6,017 0.49 9,395 Freddie Mac REMICS 5092, Class IU, 2.500%, due 25/02/2051 1,118 0.09
771 Freddie Mac Pool ‘'SD2981’, 6.500%, due 01/05/2053 800 0.07 3,059 Freddie Mac REMICS 5113, Class NI, 2.500%, due 25/06/2051 395 0.03
343 Freddie Mac Pool ‘'SD2991, 2.500%, due 01/09/2051 291 0.02 2,182 Freddie Mac REMICS 5126, Class HC, 1.250%, due 25/11/2036 1,912 0.16
12,459 Freddie Mac Pool 'SD3243’, 3.000%, due 01/12/2051 11,056  0.91 10,351 Freddie Mac REMICS 5134, Class KI, 2.500%, due 25/07/2048 1,436 0.12
3,797 Freddie Mac Pool 'SD3382’, 5.000%, due 01/06/2053 3,753 0.31 9,633 Freddie Mac REMICS 5135, Class DI, 2.500%, due 25/05/2048 1,358  0.11
5,460 Freddie Mac Pool 'SD3553’, 6.000%, due 01/07/2053 5,575 0.46 1,315 Freddie Mac REMICS 5149, Class NI, 2.500%, due 25/01/2051 200 0.02
4,243 Freddie Mac Pool 'SD3637’, 6.000%, due 01/08/2053 4,339 0.36 8,531 Freddie Mac REMICS 5160, Class IU, 2.500%, due 25/11/2050 1,214 0.10
166 Freddie Mac Pool 'SD3722’, 5.000%, due 01/05/2053 165 0.01 8,620 Freddie Mac REMICS 5162, Class DI, 2.500%, due 25/11/2051 1,096  0.09
2,467 Freddie Mac Pool ‘'SD3900’, 5.500%, due 01/08/2053 2,478 0.20 7,700 Freddie Mac REMICS 5169, Class PW, 2.000%, due 25/09/2051 5,217 043
888 Freddie Mac Pool 'SD4169’, 6.500%, due 01/10/2053 923 0.08 1,372 Freddie Mac REMICS 5173, Class LI, 2.500%, due 25/05/2050 220 0.02
260 Freddie Mac Pool ‘SD5107, 6.000%, due 01/07/2041 272  0.02 1,456 Freddie Mac REMICS 5174, Class CJ, 2.000%, due 25/01/2050 1,238 0.10
360 Freddie Mac Pool ‘'SD5179’, 5.000%, due 01/12/2044 365 0.03 7,200 Freddie Mac REMICS 5178, Class CY, 2.000%, due 25/01/2042 4,990 0.41
13,385 Freddie Mac Pool 'SD5299’, 6.000%, due 01/04/2054 13,679 1.12 14,819 Freddie Mac REMICS 5179, Class Gl, 2.500%, due 25/01/2052 2,495 0.20
2,591 Freddie Mac Pool 'SD5311’, 5.500%, due 01/04/2054 2,605 0.21 8,193 Freddie Mac REMICS 5180, Class IP, 3.000%, due 25/01/2052 1,658 0.14
5,262 Freddie Mac Pool 'SD5385’, 6.000%, due 01/02/2054 5400 0.44 709 Freddie Mac REMICS 5190, Class Gl, 2.500%, due 25/10/2048 97 0.01
6,634 Freddie Mac Pool 'SD5514', 4.500%, due 01/07/2053 6,460 0.53 4,751 Freddie Mac REMICS 5202, Class NI, 3.000%, due 25/08/2046 628 0.05
10,822 Freddie Mac Pool 'SD5625’, 6.500%, due 01/12/2053 11,208 0.92 4,900 Freddie Mac REMICS 5209, Class EQ, 3.000%, due 25/04/2052 3,728 0.31
16,718 Freddie Mac Pool 'SD6964’, 3.000%, due 01/04/2052 14,678 1.20 1,303 Freddie Mac REMICS 5482, Class FC, 5.652%, due 25/12/2054 * 1,309 0.1
529 Freddie Mac Pool ‘SD7509’, 3.000%, due 01/11/2049 470 0.04 1,209 Freddie Mac REMICS 5483, Class FD, 5.652%, due 25/12/2054 * 1,215 0.10
3,867 Freddie Mac Pool 'SD7523’, 2.500%, due 01/08/2050 3,290 0.27 2,772 Freddie Mac STACR REMIC Trust 2020-DNA2, Series 2021 DNA2,
184 Freddie Mac Pool 'SD7525’, 2.500%, due 01/10/2050 157 0.01 Class M2, 144A, 6.652%, due 25/08/2033 * 2,863 0.23
3,286 Freddie Mac Pool 'SD7526', 2.500%, due 01/10/2050 2,796 0.23 1,215 Freddie Mac STACR REMIC Trust 2022-DNA5, Series 2022 DNA5,
580 Freddie Mac Pool 'SD7534", 2.500%, due 01/02/2051 497 0.04 Class M1A, 144A, 7.302%, due 25/06/2042 * 1,246 0.10
20,256 Freddie Mac Pool 'SD7548’, 2.500%, due 01/11/2051 17,260 1.41 956 Freddie Mac Strips 312, Class S1, 1.497%, due 15/09/2043 * 95 0.01
1,103 Freddie Mac Pool ‘SD7563’, 4.500%, due 01/05/2053 1,075 0.09 3,754 Freddie Mac Strips 390, Class C17, 4.500%, due 15/11/2052 793 0.06
10,155 Freddie Mac Pool 'SD8222’, 4.000%, due 01/06/2052 9,535 0.78 733 Freddie Mac Strips 400, Class C9, 2.000%, due 25/03/2052 98 0.01
882 Freddie Mac Pool 'ZA2343’, 3.500%, due 01/05/2034 853 0.07 10,519 Freddie Mac Strips 408, Class C37, 2.000%, due 25/03/2052 1,419 0.12
1,264 Freddie Mac Pool 'ZA2415’, 3.000%, due 01/06/2036 1,185 0.10 — Ginnie Mae | Pool ‘410304', 7.500%, due 15/12/2025 - -
219 Freddie Mac Pool 'ZA5297', 4.000%, due 01/03/2048 209 0.02 — Ginnie Mae | Pool '417463', 7.000%, due 15/09/2025 - -
1,992 Freddie Mac Pool 'ZM1466°, 3.500%, due 01/07/2046 1,841  0.15 — Ginnie Mae | Pool '430208', 7.000%, due 15/09/2027 - -
10,169 Freddie Mac Pool 'ZM5659’, 3.500%, due 01/02/2048 9,331 0.76 — Ginnie Mae | Pool '462669’, 7.000%, due 15/04/2028 - -
320 Freddie Mac Pool 'ZN0480’, 3.500%, due 01/10/2042 298 0.02 — Ginnie Mae | Pool '486470', 6.500%, due 15/08/2028 - -
712 Freddie Mac Pool 'ZN0538’, 3.500%, due 01/11/2042 664 0.05 — Ginnie Mae | Pool '486516', 6.500%, due 15/09/2028 - -
1,848 Freddie Mac Pool 'ZN0O608’, 3.500%, due 01/02/2043 1,726  0.14 — Ginnie Mae | Pool '519569’, 8.000%, due 15/05/2030 - -
65 Freddie Mac Pool 'ZN0614’, 3.500%, due 01/02/2043 61 0.01 17 Ginnie Mae | Pool '646044’, 6.500%, due 15/10/2037 18 -
54 Freddie Mac Pool 'ZN0628’, 3.500%, due 01/02/2043 50 - 1 Ginnie Mae | Pool ‘652203’, 5.000%, due 15/03/2036 1 -
48 Freddie Mac Pool 'ZN2185’, 4.500%, due 01/12/2048 47 - 2 Ginnie Mae | Pool '658182’, 6.000%, due 15/11/2036 2 -
4 Freddie Mac Pool 'ZS1530’, 5.500%, due 01/07/2037 4 - — Ginnie Mae | Pool '675375’, 5.000%, due 15/05/2038 - -
108 Freddie Mac Pool 'ZS3059’, 5.500%, due 01/12/2038 111 0.01 1 Ginnie Mae | Pool ‘676940, 5.000%, due 15/04/2038 1 -
104 Freddie Mac Pool 'ZS8673’, 3.000%, due 01/10/2032 101 0.01 3 Ginnie Mae | Pool '683926', 5.000%, due 15/02/2038 3 -
189 Freddie Mac Pool 'ZS9826’, 3.000%, due 01/10/2046 169 0.01 5 Ginnie Mae | Pool '684334', 5.000%, due 15/02/2038 5 -
32 Freddie Mac Pool 'ZT0474’, 4.500%, due 01/08/2048 32 - 1 Ginnie Mae | Pool '684754', 5.000%, due 15/04/2038 1 -
1,814 Freddie Mac Pool 'ZT1101’, 3.000%, due 01/01/2043 1,648 0.14 1 Ginnie Mae | Pool '684848’, 5.000%, due 15/04/2038 1 -
641 Freddie Mac Pool 'ZT1107’, 3.500%, due 01/03/2043 599 0.05 1 Ginnie Mae | Pool ‘686062', 5.000%, due 15/05/2038 1 -
113 Freddie Mac Pool 'ZT1159’, 3.500%, due 01/02/2044 105 0.01 37 Ginnie Mae | Pool ‘698086', 6.000%, due 15/04/2039 38 -
116 Freddie Mac Pool 'ZT1257’, 3.000%, due 01/01/2046 105 0.01 7 Ginnie Mae | Pool '701501’, 5.000%, due 15/12/2038 7 -
29 Freddie Mac Pool ‘ZT1854', 4.500%, due 01/03/2049 28 - 208 Ginnie Mae | Pool '701947', 5.000%, due 15/06/2039 211 0.02
100 Freddie Mac Pool 'ZT1970’, 3.500%, due 01/04/2033 98 0.01 97 Ginnie Mae | Pool ‘733600’, 5.000%, due 15/04/2040 98 0.01
1,485 Freddie Mac Pool ‘'ZT2228', 3.500%, due 01/06/2049 1,362 0.1 219 Ginnie Mae | Pool ‘733627, 5.000%, due 15/05/2040 221 0.02
4,600 Freddie Mac REMICS 3810, Class WA, 1 Ginnie Mae | Pool ‘780732, 7.000%, due 15/03/2028 1 -
5.291%, due 15/06/2040 * 4471037 ~ Ginnie Mae | Pool ‘781001, 7.500%, due 15/03/2029 - -
2,375 Freddie Mac REMICS 3998, Class DS, 2.047%, due 15/02/2042 * 320 0.03 34 Ginnie Mae | Pool '781590", 5.500%, due 15/04/2033 34 _
1,805 Freddie Mac REMICS 4134, Class IM, 3.500%, due 15/11/2042 305 0.02 227 Ginnie Mae | Pool ‘781994, 5.500%, due 15/11/2033 232 0.02
4,800 Freddie Mac REMICS 4377, Class UZ, 3.000%, due 15/08/2044 3,910 0.32 1 Ginnie Mae | Pool '782198', 6.000%, due 15/10/2037 1 _
50 Freddie Mac REMICS 4403, Class IG, 3.500%, due 15/07/2032 1 - 247 Ginnie Mae | Pool '784571", 3.500%, due 15/06/2048 233 0.02
1,088 Freddie Mac REMICS 4597, Class DA, 3.000%, due 15/12/2045 1,000 0.08 976 Ginnie Mae | Pool '787628', 4.500%, due 15/01/2049 954 0.08
1,013 Freddie Mac REMICS 4715, Class JS, 1.697%, due 15/08/2047 * 141 0.01 105 Ginnie Mae | Pool ‘AA5649’, 3.000%, due 15/09/2042 96 0.01
169 Freddie Mac REMICS 4759, Class MI, 4.000%, due 15/09/2045 7 - 128 Ginnie Mae | Pool ‘AB2892’, 3.000%, due 15/09/2042 117 0.01
1,006 Freddie Mac REMICS 4808, Class SB, 1.747%, due 15/07/2048 * 122 0.01 37 Ginnie Mae | Pool ‘AB9108’, 3.000%, due 15/10/2042 34 _
168 Freddie Mac REMICS 4813, Class CJ, 3.000%, due 15/08/2048 147  0.01 204 Ginnie Mae | Pool ‘AB9109’, 3.000%, due 15/10/2042 186  0.02
1,206 Freddie Mac REMICS 4856, Class 10, 5.000%, due 15/01/2049 198 0.02 174 Ginnie Mae | Pool ‘AB9207’, 3.000%, due 15/11/2042 157  0.01
646 Fredd?e Mac REMICS 4870, Class ES, 1.547%, due 15/04/2049 * 71 0.01 1,354 Ginnie Mae | Pool 'BS8462’, 3.500%, due 15/06/2050 1274 0.10
1,342 Freddie Mac REMICS 4882, Class S, 1.597%, due 15/05/2049 * 127  0.01 5 Ginnie Mae Il Pool '4040', 6.500%, due 20/10/2037 6 _
2,121 Freddie Mac REMICS 4921, Class SN, 1.584%, due 25/10/2049 * 281 0.02 7 Ginnie Mae Il Pool “4170’, 6.000%, due 20/06/2038 8 _
1,140 Fredd?e Mac REMICS 4936, Class YZ, 2.500%, due 25/12/2049 941 0.08 533 Ginnie Mae Il Pool ‘4245', 6.000%, due 20/09/2038 569  0.05
1,123 Fredd!e Mac REMICS 4962, Class SP, 1.584%, due 25/03/2050 * 131 0.01 78 Ginnie Mae Il Pool '4602’, 6.000%, due 20/12/2039 82 0.01
2,906 Fredd!e Mac REMICS 4980, Class KI, 4.500%, due 25/06/2050 666 0.05 89 Ginnie Mae Il Pool '4617’, 4.500%, due 20/01/2040 89 0.01
14,417 Fredd!e Mac REMICS 4981, Class YI, 4.500%, due 25/06/2050 3,552 0.29 45 Ginnie Mae Il Pool '4696', 4.500%, due 20/05/2040 45 _
2,964 Fredd!e Mac REMICS 4988, Class AZ, 2.000%, due 25/07/2050 1,825 0.15 28 Ginnie Mae Il Pool '4747’, 5.000%, due 20/07/2040 29 _
1,955 Fredd!e Mac REMICS 4995, Class IQ, 2.500%, due 25/07/2050 286 0.02 33 Ginnie Mae Il Pool '4772", 5.000%, due 20/08/2040 33 _
8,471 Freddie Mac REMICS 4995, Class Ql, 2.500%, due 25/07/2050 1,263 0.10 3 Ginnie Mae Il Pool “4774', 6.000%, due 20/08/2040 3 _

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 403 Ginnie Mae Il Pool ‘MA5820", 5.500%, due 20/03/2049 411 0.03
67 Ginnie Mae Il Pool ‘4802, 5.000%, due 20/09/2040 68 0.01 10 Ginnie Mae Il Pool ‘MA5877", 4.500%, due 20/04/2049 10 -
28 Ginnie Mae Il Pool '4855’, 5.000%, due 20/11/2040 28 - 400 Ginnie Mae Il Pool 'MA5879', 5.500%, due 20/04/2049 408 0.03
11 Ginnie Mae Il Pool ‘4923, 4.500%, due 20/01/2041 11 - 268 Ginnie Mae Il Pool 'MA5934’, 5.500%, due 20/05/2049 274 0.02
6 Ginnie Mae Il Pool '4928', 6.000%, due 20/01/2041 6 — 2,823 Ginnie Mae Il Pool ‘"MA5989’, 5.500%, due 20/06/2049 2,881 0.24
363 Ginnie Mae Il Pool ‘4978', 4.500%, due 20/03/2041 359  0.03 176 Ginnie Mae Il Pool 'MA6217’, 2.500%, due 20/10/2049 152 0.01
799 Ginnie Mae Il Pool ‘783050’, 5.000%, due 20/07/2040 802 0.07 6,098 Ginnie Mae Il Pool ‘MA6221’, 4.500%, due 20/10/2049 5,955 0.49
591 Ginnie Mae Il Pool '783298', 4.500%, due 20/04/2041 585 0.05 99 Ginnie Mae Il Pool ‘MA6412", 4.500%, due 20/01/2050 97 0.01
56 Ginnie Mae Il Pool ‘784106, 3.500%, due 20/01/2046 53 — 69 Ginnie Mae Il Pool ‘"MA6542’, 3.500%, due 20/03/2050 64 0.01
1,625 Ginnie Mae Il Pool ‘784577, 4.000%, due 20/07/2047 1,535 0.13 100 Ginnie Mae Il Pool "MAG602’, 4.500%, due 20/04/2050 98 0.01
55 Ginnie Mae Il Pool ‘784905, 3.000%, due 20/01/2050 48 - 1,756 Ginnie Mae Il Pool ‘"MA6657', 3.500%, due 20/05/2050 1,621 0.13
459 Ginnie Mae Il Pool '785360’, 2.000%, due 20/03/2051 372 0.03 167 Ginnie Mae Il Pool ‘'MA6818’, 2.000%, due 20/08/2050 138 0.01
7,743 Ginnie Mae Il Pool ‘785944, 3.000%, due 20/02/2052 6,851 0.56 1,604 Ginnie Mae Il Pool ‘MA6869’, 4.500%, due 20/09/2050 1,570 0.13
1,780 Ginnie Mae Il Pool “786077’, 3.000%, due 20/03/2052 1,572 0.13 3,334 Ginnie Mae Il Pool 'MAG931’, 2.500%, due 20/10/2050 2,868 0.24
2,536 Ginnie Mae Il Pool ‘'786082’, 3.000%, due 20/11/2051 2,245 0.18 2,001 Ginnie Mae Il Pool ‘MAG935’, 4.500%, due 20/10/2050 1,959 0.16
233 Ginnie Mae Il Pool '786095’, 3.000%, due 20/04/2052 204 0.02 3,242 Ginnie Mae Il Pool ‘MA6994’, 2.000%, due 20/11/2050 2,665 0.22
1,285 Ginnie Mae Il Pool ‘786107, 3.000%, due 20/03/2052 1,138 0.09 12,194 Ginnie Mae Il Pool ‘MA7312’, 2.500%, due 20/04/2051 10,469 0.86
1,228 Ginnie Mae Il Pool ‘786108’, 3.500%, due 20/03/2052 1,104 0.09 2,157 Ginnie Mae Il Pool ‘MA7316’, 4.500%, due 20/04/2051 2,112 0.7
346 Ginnie Mae Il Pool '786134', 3.000%, due 20/04/2052 304 0.02 216 Ginnie Mae Il Pool ‘"MA7471', 2.000%, due 20/07/2051 178 0.01
242 Ginnie Mae Il Pool '786335’, 4.500%, due 20/09/2052 235 0.02 2,113 Ginnie Mae Il Pool ‘MA7472', 2.500%, due 20/07/2051 1,813 0.15
7,615 Ginnie Mae Il Pool '786348', 4.500%, due 20/08/2052 7,369 0.60 146 Ginnie Mae Il Pool ‘'MA7533’, 2.000%, due 20/08/2051 120 0.01
584 Ginnie Mae Il Pool '786474', 5.000%, due 20/01/2053 582 0.05 769 Ginnie Mae Il Pool ‘MA7595’, 5.500%, due 20/08/2051 791  0.06
898 Ginnie Mae Il Pool '786795’, 6.000%, due 20/07/2053 922 0.08 6,445 Ginnie Mae Il Pool ‘'MA7648’, 2.000%, due 20/10/2051 5,300 043
1,255 Ginnie Mae Il Pool '786916’, 5.500%, due 20/08/2053 1,269 0.10 2,893 Ginnie Mae Il Pool ‘MA7990’, 4.000%, due 20/04/2052 2,733 0.22
231 Ginnie Mae Il Pool '786928’, 6.500%, due 20/09/2053 239 0.02 3,997 Ginnie Mae Il Pool ‘"MA8044’, 3.500%, due 20/05/2052 3,680 0.30
1,589 Ginnie Mae Il Pool '786963’, 6.000%, due 20/09/2053 1,637 0.13 989 Ginnie Mae Il Pool '"MA8100’, 4.000%, due 20/06/2052 934 0.08
1,960 Ginnie Mae Il Pool '786973’, 6.000%, due 20/09/2053 2,012 0.16 99 Ginnie Mae Il Pool ‘MA8263’, 2.000%, due 20/09/2052 82 0.01
1,487 Ginnie Mae Il Pool ‘787058’, 5.000%, due 20/08/2053 1,479 0.12 7,030 Ginnie Mae Il Pool ‘MA8269’, 5.000%, due 20/09/2052 6,961 0.57
153 Ginnie Mae Il Pool ‘787154, 6.500%, due 20/11/2053 158 0.01 3,131 Ginnie Mae Il Pool ‘"MA8347’, 4.500%, due 20/10/2052 3,026 0.25
784 Ginnie Mae Il Pool '787228’, 6.000%, due 20/01/2054 808 0.07 482 Ginnie Mae Il Pool '"MA8422’, 2.000%, due 20/11/2052 396 0.03
2,272 Ginnie Mae Il Pool '787236', 6.500%, due 20/01/2054 2,341 0.19 3,058 Ginnie Mae Il Pool ‘MA8429', 5.500%, due 20/11/2052 3,072 0.25
5,951 Ginnie Mae Il Pool '787298’, 5.000%, due 20/01/2050 5936 0.49 2,212 Ginnie Mae Il Pool ‘MA8484', 2.000%, due 20/12/2052 1,819 0.15
192 Ginnie Mae Il Pool ‘892346’, 7.328%, due 20/08/2059 * 199 0.02 1,926 Ginnie Mae Il Pool ‘MA8794', 2.000%, due 20/03/2053 1,584 0.13
63 Ginnie Mae Il Pool ‘892614, 6.942%, due 20/08/2060 * 65 0.01 89 Ginnie Mae Il Pool ‘MA8798’, 4.000%, due 20/04/2053 84 0.01
702 Ginnie Mae Il Pool ‘AV0243’, 3.500%, due 20/08/2046 653 0.05 6,304 Ginnie Mae Il Pool ‘MA8801’, 5.500%, due 20/04/2053 6,343  0.52
924 Ginnie Mae Il Pool ‘AV8311’, 3.500%, due 20/08/2046 858 0.07 882 Ginnie Mae Il Pool '"MA9011’, 2.500%, due 20/07/2053 758 0.06
947 Ginnie Mae Il Pool ‘AV8312’, 3.500%, due 20/08/2046 878 0.07 14,800 Ginnie Mae, 30 year, TBA, 5.000% =+ 14,617 1.20
349 Ginnie Mae Il Pool ‘AZ3074', 4.000%, due 20/02/2047 330 0.03 19,500 Ginnie Mae, 30 year, TBA, 5.500% =+ 19,551  1.60
404 Ginnie Mae Il Pool ‘BC5293’, 3.500%, due 20/08/2047 375 0.03 11,100 Ginnie Mae, 30 year, TBA, 6.000% =+ 11,252 0.92
2,579 Ginnie Mae Il Pool ‘BC5429', 3.500%, due 20/10/2047 2,398 0.20 6,000 Ginnie Mae, 30 year, TBA, 6.500% + 6,122 0.50
242 Ginnie Mae Il Pool 'BD3554", 3.500%, due 20/10/2047 225 0.02 458 Government National Mortgage Association, Series 2004 81,
1,256 Ginnie Mae Il Pool ‘BD3636’, 3.500%, due 20/10/2047 1,764 0.10 Class SK, 1.774%, due 16/10/2034 * 17 -
28 Ginnie Mae Il Pool ‘BG7951", 4.500%, due 20/06/2048 27 - 850 Government National Mortgage Association, Series 2008 40,
425 Ginnie Mae Il Pool ‘BH1521", 4.500%, due 20/07/2048 410 0.03 Class SC, 1.924%, due 16/05/2038 * 62 0.01
860 Ginnie Mae Il Pool ‘BH1870’, 4.500%, due 20/08/2048 840 0.07 1,101 Government National Mortgage Association, Series 2008 79,
573 Ginnie Mae Il Pool 'BM7534', 3.500%, due 20/02/2050 526 0.04 Class ID, 2.374%, due 20/06/2035 * 52 -
105 Ginnie Mae Il Pool ‘BM9734’, 4.000%, due 20/10/2049 100 0.01 80 Government National Mortgage Association, Series 2010 H02,
402 Ginnie Mae Il Pool ‘BS1728", 4.000%, due 20/01/2050 375 0.03 Class FA, 5.110%, due 20/02/2060 * 80 0.01
348 Ginnie Mae Il Pool 'BS1742', 4.000%, due 20/02/2050 332 0.03 224 Glovemment Nat/iondal Mor/tga/ge Association, Series 2010 H20,
64 Ginnie Mae Il Pool 'BS8546', 2.500%, due 20/12/2050 54 - Class AF, 4.770%, due 20/10/2060 * 223002
425 Ginnie Mae Il Pool 'BT1888’, 2.500%, due 20/12/2050 361 0.03 115 Government National Mortgage Association, Series 2010 H22,
824 Ginnie Mae Il Pool ‘BT9472", 4.000%, due 20/05/2050 777 0.06 Class FE, 4.790%, due 20/05/2059 * 14001
1,956 Ginnie Mae Il Pool ‘BU3196', 4.000%, due 20/05/2050 1,845 0.15 139 Government National Mortgage Association, Series 2010 H28,
615 Ginnie Mae Il Pool ‘BW7380’, 4.500%, due 20/07/2050 591 0.05 Class FE, 4.840%, due 20/12/2060 * ) 139 001
828 Ginnie Mae Il Pool ‘BW7384", 4.000%, due 20/08/2050 784  0.06 526 Government National Mortgage Association, Series 2011 146,
1,238 Ginnie Mae Il Pool ‘BX2423', 3.000%, due 20/10/2050 1,088 0.09 Class K5, 1.674%, due 16/11/2041 * , @ -
79 Ginnie Mae Il Pool ‘CK9592', 4.000%, due 20/06/2052 74 0.01 719 Government Na'}lonal Mortgage Assgcwatlon, Series 2011 79,
71 Ginnie Mae Il Pool ‘CL5523", 3.000%, due 20/04/2052 63 0.1 Class K5, 0.974%, due 20/05/2041 = _ » -
435 Ginnie Mae Il Pool ‘CW6992", 6.000%, due 20/09/2053 445 0.04 20,408 Government Nactlonal Mortgage Assgcwatlon, Series 2013 72,
132 Ginnie Mae Il Pool ‘MA3597, 3.500%, due 20/04/2046 123 001 Class 10, 0.569%, due 16/11/2047 * . 391 003
72 Ginnie Mae Il Pool ‘MA3663". 3.500%. due 20/05/2046 67 001 7,873 Government National Mortgage Association, Series 2013 93,
- , ) ! Class SA, 1.774%, due 16/06/2043 * 883 0.07
124 Ginnie Mae Il Pool ‘MA3736', 3.500%, due 20/06/2046 15001 6,117 Government National Mortgage Association, Series 2014 118
75 Ginnie Mae Il Pool ‘MA3803’, 3.500%, due 20/07/2046 70 0.01 ! Class ZD, 2.500%. due 16/08/2044 ! ! 5992 043
4,574 Ginnie Mae Il Pool ‘MA4003’, 3.000%, due 20/10/2046 4,128 0.34 708 Govemrr'vent Natioynal Mort A tion, Series 2014 2 ’
. p . gage Association, Series ,
647 Ginnie Mae Il Pool ‘MA4261°, 3.000%, due 20/02/2047 583 0.05 Class Cl, 4.500%, due 20/01/2044 166 0.01
316 G!nn!e Mae Il Pool :MA451 1 4.000%, due 20/06/2047 302 0.02 1,974 Government National Mortgage Association, Series 2014 60,
1,817 Ginnie Mae Il Pool "MA4586', 3.500%, due 20/07/2047 1,686 0.14 Class SA, 1.674%, due 16/04/2044 * 232 0.02
65 G!nn!e Mae Il Pool "MA4587", 4.000%, due 20/07/2047 62 0.01 7,262 Government National Mortgage Association, Series 2015 136,
96 Ginnie Mae Il Pool ‘MA4654', 4.500%, due 20/08/2047 9 0.01 Class 10, 0.367%, due 16/08/2055 * 97 001
143 Ginnie Mae Il Pool "MA5138’, 4.500%, due 20/04/2048 140 0.01 3,074 Government National Mortgage Association, Series 2015 177,
106 Ginnie Mae Il Pool '"MA5193’, 4.500%, due 20/05/2048 103 0.01 Class MI, 5.000%, due 20/10/2044 611 0.05
80 Ginnie Mae Il Pool ‘MA5194", 5.000%, due 20/05/2048 80 001 2,160 Government National Mortgage Association, Series 2015 20,
15 Ginnie Mae Il Pool ‘"MA5265’, 4.500%, due 20/06/2048 14 - Class PI, 3.500%, due 20/02/2045 344 0.03
111 Ginnie Mae Il Pool ‘MA5331’, 4.500%, due 20/07/2048 109  0.01 1,634 Government National Mortgage Association, Series 2015 36,
1,501 Ginnie Mae Il Pool ‘'MA5399’, 4.500%, due 20/08/2048 1,469 0.12 Class DY, 3.000%, due 20/03/2045 1,461  0.12
33 Ginnie Mae Il Pool ‘'MA5467’, 4.500%, due 20/09/2048 33 - 25,837 Government National Mortgage Association, Series 2017 111,
189 Ginnie Mae Il Pool '"MA5597’, 5.000%, due 20/11/2048 189 0.02 Class 10, 0.526%, due 16/02/2059 * 789 0.06
51 Ginnie Mae Il Pool ‘"MA5652’, 4.500%, due 20/12/2048 50 - 1,531 Government National Mortgage Association, Series 2017 19,
166 Ginnie Mae Il Pool ‘"MA5711", 4.500%, due 20/01/2049 162 0.01 Class SE, 1.724%, due 16/02/2047 * 163 0.01
163 Ginnie Mae Il Pool ‘'MA5713’, 5.500%, due 20/01/2049 165 0.01 3,083 Government National Mortgage Association, Series 2017 26,
80 Ginnie Mae Il Pool ‘'MA5764', 4.500%, due 20/02/2049 78 0.01 Class 1Q, 5.000%, due 20/02/2040 601 0.05
1,948 Ginnie Mae Il Pool ‘"MA5766', 5.500%, due 20/02/2049 1,984 0.16 6,674 Government National Mortgage Association, Series 2017 8,
106 Ginnie Mae Il Pool ‘"MA5818’, 4.500%, due 20/03/2049 104 0.01 Class 10, 0.445%, due 16/08/2058 * 133 0.01

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Mortgage-Backed Securities — (continued) 20,446 Government National Mortgage Association, Series 2021 5,
329 Government National Mortgage Association, Series 2017 H22, Class 10, 1.112%, due 16/01/2061 * . 1620 0.3
Class JF, 4.583%, due 20/10/2067 * 328 0.03 28,572 Government National Mortgage Association, Series 2021 60,
1,532 Government National Mortgage Association, Series 2018 125, Class 10, 0'826%: due 16/05/2063 * _ » 1,763 0.14
Class HS, 1.824%, due 20/09/2048 * 181 0.01 4,846 Government National Mortgage Association, Series 2021 7,
2,309 Government National Mortgage Association, Series 2018 134, Class Tl, 2.500%, due 16/01/2051 846  0.07
Class SM, 1.774%, due 20/10/2048 * 248 0.02 29,257 Government National Mortgage Association, Series 2021 70,
671 Government National Mortgage Association, Series 2018 168, Class 10, 0.705%, due 16/04/2063 * 1,574 013
Class PA, 4.000%, due 20/08/2048 637 0.05 537 Government National Mortgage Association, Series 2021 8,
560 Government National Mortgage Association, Series 2018 37, Class AQ, 5.000%, due 20/01/2051 532 004
Class QA, 2.750%, due 20/03/2048 497  0.04 3,292 Government National Mortgage Association, Series 2021 9,
500 Government National Mortgage Association, Series 2019 128, Class MI, 2.500%, due 20/01/2051 492 0.04
Class AL, 2.500%, due 20/10/2049 347 0.03 28,176 Government National Mortgage Association, Series 2021 97,
500 Government National Mortgage Association, Series 2019 18, Class Tl, 3.000%, due 20/08/2050 4,119 034
Class TP, 3.500%, due 20/02/2049 451 0.04 5,400 Government National Mortgage Association, Series 2022 102,
10,500 Government National Mortgage Association, Series 2019 85, Class CB, 2.250%, due 16/06/2064 * 3,240 0.27
Class LS, 0.000%, due 20/07/2049 * 201 0.02 1,100 Government National Mortgage Association, Series 2022 139,
40 Government National Mortgage Association, Series 2019 HO1, Class AL, 4.000%, due 20/07/2051 1,001 0.08
Class FT, 4.840%, due 20/10/2068 * 40 - 9,200 Government National Mortgage Association, Series 2022 147,
4,712 Government National Mortgage Association, Series 2020 116, Class B, 2.200%, due 16/10/2063 6,749 055
Class Gl, 2.500%, due 20/08/2050 695 0.06 9,289 Government National Mortgage Association, Series 2022 158,
1,621 Government National Mortgage Association, Series 2020 122, Class AL, 2.100%, due 16/08/2064 6,582  0.54
Class IM, 2.500%, due 20/08/2050 232 0.02 4,420 Government National Mortgage Association, Series 2022 3,
3,224 Government National Mortgage Association, Series 2020 123, Class 10, 0.640%, due 16/02/2061 * 197 0.02
Class El, 2.500%), due 20/08/2050 459 0.04 8,345 Government National Mortgage Association, Series 2022 5,
403 Government National Mortgage Association, Series 2020 129, Class LI, 3.500%, due 20/01/2052 1,552 0.13
Class IE, 2.500%, due 20/09/2050 57 - 1,461 Government National Mortgage Association, Series 2022 50,
141 Government National Mortgage Association, Series 2020 160, Class NI, 3.000%, due 20/09/2048 232 0.02
Class IH, 2.500%, due 20/10/2050 20 - 3,286 Government National Mortgage Association, Series 2022 54,
5,006 Government National Mortgage Association, Series 2020 160, Class Z, 2.000%, due 16/10/2063 * 1,403  0.11
Class Ql, 2.500%, due 20/10/2050 843 0.07 37,892 Government National Mortgage Association, Series 2022 55,
207 Government National Mortgage Association, Series 2020 160, Class 10, 0.566%, due 16/01/2063 * 1,701 0.14
Class VI, 2.500%, due 20/10/2050 29 - 1,900 Government National Mortgage Association, Series 2022 63,
1,299 Government National Mortgage Association, Series 2020 17, Class LM, 3.500%, due 20/10/2050 1,592 0.13
Class EU, 2.500%, due 20/10/2049 1,147  0.09 1,300 Government National Mortgage Association, Series 2022 86,
3,885 Government National Mortgage Association, Series 2020 181, Class C, 2.250%, due 16/10/2063 * 639 0.05
Class WI, 2.000%, due 20/12/2050 457  0.04 16,284 Government National Mortgage Association, Series 2023 179,
1,354 Government National Mortgage Association, Series 2020 187, Class 10, 0.610%, due 16/09/2063 * 709  0.06
Class MI, 3.000%, due 20/12/2050 251 0.02 6,595 Government National Mortgage Association, Series 2023 8,
3,693 Government National Mortgage Association, Series 2020 191, Class AZ, 3.750%, due 16/01/2065 4,565 0.37
Class IX, 2.500%, due 20/12/2050 626 0.05 6,572 Government National Mortgage Association, Series 2023 92,
25,066 Government National Mortgage Association, Series 2020 29, Class AH, 2.000%, due 16/06/2064 5035 041
Class JI, 0.932%, due 16/01/2060 * 1,428 0.12 5,969 Government National Mortgage Association, Series 2023 92,
4,269 Government National Mortgage Association, Series 2020 36, Class 1A, 0.611%, due 16/06/2064 * 325 0.03
Class GS, 1.674%, due 20/03/2050 * 579 0.05 1,362 GS Mortgage Securities Corp Trust 2018-SRP5, Series 2018
19,352 Government National Mortgage Association, Series 2020 38, SRP5, Class A, 144A, 6.159%, due 15/09/2031 * 1,051 0.09
Class 10, 0.819%, due 16/04/2062 * 1,152 0.09 2,120 GS Mortgage Securities Trust 2017-GS8, Series 2017 GS8,
434 Government National Mortgage Association, Series 2020 47, Class A4, 3.469%, due 10/11/2050 2,050 0.17
Class MI, 3.500%, due 20/04/2050 84 0.01 790 HGI CRE CLO 2021-FL2 Ltd, Series 2021 FL2, Class A, 144A,
1,211 Government National Mortgage Association, Series 2020 47, 5.426%, due 17/09/2036 * 7838  0.06
Class NI, 3.500%, due 20/04/2050 227 0.02 1,885 JPMDB Commercial Mortgage Securities Trust 2018-C8,
786 Government National Mortgage Association, Series 2020 61, Series 2018 C8, Class A4, 4.211%, due 15/06/2051 1,839 0.15
Class Cl, 4.000%, due 20/03/2050 147 0.01 429 MF1 2021-FL6 Ltd, Series 2021 FL6, Class A, 144A,
735 Government National Mortgage Association, Series 2020 85, 5.528%, due 16/07/2036 * 430  0.04
Class Cl, 3.500%, due 20/04/2050 136 0.01 1,608 MF1 2021-FL7 Ltd, Series 2021 FL7, Class A, 144A,
27,579 Government National Mortgage Association, Series 2021 110, 5.508%, due 16/10/2036 * 1,607 0.13
Class 10, 0.874%, due 16/11/2063 * 1,843 0.15 2,960 MF1 2025-FL17 LLC, Series 2025 FL17, Class A, 144A,
667 Government National Mortgage Association, Series 2021 119, 7.790%, due 18/02/2040 * 2,964 024
Class HC, 1.000%, due 20/07/2051 510 0.04 844 New Residential Mortgage Loan Trust 2018-3, Series 2018 3A,
7,651 Government National Mortgage Association, Series 2021 121, Class A1, 144A, 4.500%, due 25/05/2058 * 823 0.07
Class Cl, 3.000%, due 20/07/2051 1,361 0.1 1,197 New Residential Mortgage Loan Trust 2021-NQM3,
2,333 Government National Mortgage Association, Series 2021 135, Series 2021 NQM3, Class A1, 144A, 1.156%, due 27/11/2056 * 1,044 0.09
Class A, 2.000%, due 20/08/2051 1,889 0.15 -
8,868 Government National Mortgage Association, Series 2021 139, Total Mortgage-Backed Securities (Cost $1.,243,820) 1,200,674 9839
Class IE, 3.500%, due 20/08/2051 1,713 0.14 Corporate Bonds and Notes — 0.16% (29 February 2024: 0.17%)
1,194 gloverXBme{\g ygg}ongl Mfé}gggzeoﬁﬁ\;sociaﬁon. Series 2021 14, 866 007 United States — 0.16% (29 February 2024: 0.17%)
ass AB, 1. b, due . ) ’ !
6,194 Government National Mortgage Association, Series 2021 156, 2,000 ;GZ%Egj\/\lgﬁgeoﬁ(ﬁ(;\//zeroyzll;undlng LLC, Series A-4, 1952 0.16
Class IE, 2.500%, due 20/09/2051 1,009 0.08 . 2 . .
11,711 Government National Mortgage Association, Series 2021 158, Total Corporate Bonds and Notes (Cost $2,035) 1,952 0.16
3395 glass IN, z.stol\?o/t?' dule’\jO/?9/205A1 tion. Series 2021 180 1,716 0.14 Government Bonds and Notes — 2.12% (29 February 2024: 1.03%)
, overnment National Mortgage Association, Series § . )
Class 10, 0.914%, due 16/11/2063 * 234 002 United States — 2.12% (29 February 2024: 1.03%)
14,968 Government National Mortgage Association, Series 2021 191, 17,210 United States Treasury Bill, zero coupon, due 15/05/2025 17,064 1.40
Class NI, 3.000%, due 20/10/2051 2,889 0.24 4,680 United States Treasury Note/Bond, 4.875%, due 30/11/2025 4,702 0.38
2,702 Government National Mortgage Association, Series 2021 21, 4,320 United States Treasury Note/Bond, 0.750%, due 30/04/2026 4,158  0.34
Class AH, 1.400%, due 16/06/2063 1,984 0.16 25924 212
6,759 Government National Mortgage Association, Series 2021 216, : .
Class NI. 3.000% due 20/12/2051 1282 0.11 Total Government Bonds and Notes (Cost $26,054) 25,924 212
1,773 Government National Mortgage Association, Series 2021 26, Collective Investment Schemes — 6.38% (29 February 2024: 1.52%)
0y
Class Al 2.000 /"J due 20/02/2051 - . 232 0.02 77,894 Western Asset Liquidity Funds Plc — Western Asset US Dollar
808 Government National Mortgage Association, Series 2021 29, Liquidity Fund — Class WA (Distributing) 77 894 6.38
Class AG, 5.000%, due 20/02/2051 802 0.07 quietty 9 : :
47,226 Government National Mortgage Association, Series 2021 37, Total Collective Investment Schemes (Cost $77,894) 77,894  6.38
Class 10, 0.799%, due 16/01/2061 * ) 2,770 0.23 Total Investments at fair value through profit or loss (Cost $1,367,420) 1,323,526 108.45
6,113 Government National Mortgage Association, Series 2021 46,
Class NI, 2.500%, due 20/03/2051 1,024 0.08

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2025 — (continued)

Face
Value
(000°s)

% of _
Value Net
(000’s) Asset
$ Value 144A

Futures — 0.14% (29 February 2024: 0.03%)
Unrealised appreciation of contracts (see below)

1,668  0.14

Total Financial Assets at fair value through profit or loss

1,325,194 108.59 *

Mortgage-Backed Securities — (1.72%) (29 February 2024: (0.55%))
(500) Fannie Mae or Freddie Mac, 30 year, TBA, 2.000% +
(18,800) Fannie Mae or Freddie Mac, 30 year, TBA, 2.500% =
(5,100) Fannie Mae or Freddie Mac, 30 year, TBA, 4.500% =

H

(400) (0.03)
(15,716) (1.29

Total Mortgage-Backed Securities (Cost $(20,496))

)
(4,916)  (0.40)
)

(21,032) (1.72 REMIC

Total Investments sold short at fair value through profit or loss

TBA

Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less

than 0.01%.

Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
amended. These securities may only be resold, in transactions exempt from registration,
to qualified institutional buyers. As at 28 February 2025, these securities amounted to

$31,677,000 or 2.59% of net assets.

Variable rate security. The interest rate shown reflects the rate in effect at 28 February

2025.
Securities purchased on a to-be-announced basis.

ABBREVIATIONS:
— Real Estate Mortgage Investment Conduit.
— To Be Announced.

(Cost $(20,496)) (21,032) (1.72) Tota
otal
Total Financial Liabilities at fair value through profit or loss (21,032) (1.72) Analysis of Total Assets Assets
Total Financial Assets and Financial Liabilities at fair value through - .
profit or loss 1,304,162 106.87 Transferable securities admitted to an official exchange listing or traded on a regulated
market 88.00
Liabilities in Excess of Other Assets (83,775) (6.87) Collective investment schemes 550
Total Net Assets $1,220,387 100.00 Financial derivative instruments 0.12
Other assets 6.38
Total Assets 100.00
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000°s) (000°s)
U.S. 10 Year Note (CBT) June 2025 Bank of America Merrill Lynch 735 $ 81,654 $ 921
U.S. 10 Year Ultra Note June 2025 Bank of America Merrill Lynch 141 16,109 316
U.S. 5 Year Note (CBT) June 2025 Bank of America Merrill Lynch 339 36,591 292
U.S. Long Bond (CBT) June 2025 Bank of America Merrill Lynch 48 5,668 139
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $313) $ 1,668
Unrealised Depreciation of Futures Contracts (29 February 2024 (000s): $(247)) -
Net Appreciation of Futures Contracts (29 February 2024 (000's): $66) $ 1,668

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s)  Asset Value (000’s)  Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 0.14% (29 February 2024: 0.32%) Mexico — 0.51% (29 February 2024: 0.51%)
27 Soundview Home Loan Trust 2006-2, Series 2006 2, Class M2, 100 Southern Copper Corp, 5.250%, due 08/11/2042 92 0.51
4.959%, due 25/03/2036 * 26 0.14 Supranational — 1.27% (29 February 2024: 1.34%)
Total Asset-Backed Securities (Cost $26) 26 0.14 INR 20,000 Inter-American Development Bank, 7.350%, due 06/10/2030 233 1.27
Mortgage-Backed Securities — 16.48% (29 February 2024: 19.49%) United Kingdom — 1.20% (29 February 2024: 1.16%)
100 BANK 2017-BNK7, Series 2017 BNK7, Class C, 11 BAT Capital Corp, 3.557%, due 15/08/2027 1 0.06
3.982%, due 15/09/2060 * 88 0.48 40 BAT Capital Corp, 4.540%, due 15/08/2047 33 0.18
7,332 Benchmark 2018-B7 Mortgage Trust, Series 2018 B7, Class XA, 200 Vmed O2 UK Financing | Plc, 144A, 4.750%, due 15/07/2031 175 0.96
0.407%, due 15/05/2053 * 86 0.47 219 1.20
100 Connecticut Avenue Securities Trust 2021-R01, - S " -
Series 2021 RO1, Class 1B1, 144A, 7.452%, due 25/10/2041 * 103 ~ 056  United States — 25.38% (29 February 2024: 24.59%)
100 Connecticut Avenue Securities Trust 2021-R03, 10 Abbott Laboratories, 3.750%, due 30/11/2026 10 0.05
Series 2021 R03, Class 1B1, 144A, 7.102%, due 25/12/2041 * 102 0.56 10 Abbott Laboratories, 4.750%, due 30/11/2036 10 0.05
18 Fannie Mae Pool ‘AS0038’, 3.000%, due 01/07/2043 16 0.09 20 Abbott Laboratories, 4.900%, due 30/11/2046 19 0.1
74 Fannie Mae Pool ‘BR4393’, 2.000%, due 01/03/2051 60 0.33 100 AbbVie Inc, 3.600%, due 14/05/2025 100 0.54
115 Fannie Mae Pool ‘CA5220’, 3.000%, due 01/02/2050 101 0.55 10 AbbVie Inc, 4.800%, due 15/03/2029 10 0.06
72 Fannie Mae Pool ‘CB1878’, 3.000%, due 01/10/2051 64 0.35 80 AbbVie Inc, 3.200%, due 21/11/2029 75 0.41
154 Fannie Mae Pool ‘CB2164', 3.000%, due 01/11/2051 136 0.74 10 AbbVie Inc, 4.950%, due 15/03/2031 10 0.06
80 Fannie Mae Pool 'CB2375’, 2.500%, due 01/12/2051 67 0.37 10 AbbVie Inc, 5.050%, due 15/03/2034 10 0.06
239 Fannie Mae Pool 'FM3445’, 4.000%, due 01/09/2048 228 1.25 20 AbbVie Inc, 4.250%, due 21/11/2049 17 0.09
77 Fannie Mae Pool 'FM9195’, 2.500%, due 01/10/2051 64 0.35 10 Air Lease Corp, 5.300%, due 01/02/2028 10 0.06
75 Fannie Mae Pool 'FM9292’, 3.000%, due 01/11/2051 67 0.37 20 Alphabet Inc, 1.100%, due 15/08/2030 17 0.09
79 Fannie Mae Pool 'FM9579, 2.000%, due 01/07/2051 64 035 20 Alphabet Inc. 2.050%, due 15/08/2050 12 006
78 Fannie Mae Pool ‘FS0584’, 2.000%, due 01/02/2052 64 0.35 32 Altria Group Inc, 4.400%, due 14/02/2026 32 0.17
75 Fannie Mae Pool ‘FS1107’, 2.500%, due 01/12/2051 64 0.35 8 Altria Group Inc, 4.800%, due 14/02/2029 8 0.04
157 Fannie Mae Pool 'FS2740’, 3.500%, due 01/06/2049 145 0.79 20 Altria Group Inc, 5.800%, due 14/02/2039 20 0.11
66 Fannie Mae Pool ‘MA4158’, 2.000%, due 01/10/2050 53 0.29 30 Altria Group Inc, 5.950%, due 14/02/2049 30 0.17
75 Fannie Mae Pool ‘MA4305’, 2.000%, due 01/04/2051 60 0.33 40 Amazon.com Inc, 1.500%. due 03/06/2030 35 0.19
63 Freddie Mac Pool 'RA3913", 2.500%, due 01/11/2050 54 029 50 Amazon.com Inc. 2.500%. due 03/06/2050 31 017
72 Freddie Mac Pool 'RA5921", 2.500%, due 01/09/2051 61 033 20 Aon North America Inc. 5.450% due 01/03/2034 21 oM
62 Freddie Mac Pool ‘RB5130", 1.500%, due 01/10/2041 51 028 50 AT&T Inc. 1.650%. due 01/02/2028 6 025
16 Freddie Mac Pool 'RB5134', 1.500%, due 01/11/2041 13007 10 Ball Corp, 3.125%, due 15/09/2031 9 005
318 Freddie Mac Pool 'SDO176', 3.500%, due 01/12/2049 291159 20 Berkshire Hathaway Finance Corp, 4.250%, due 15/01/2049 17 009
78 Frgddle Mac Pool 'SD0777", 2.500%, due 01/11/2051 66 0.36 10 Blue Racer Midstream LLC / Blue Racer Finance Corp, 144A,
115 Ginnie Mae Il Pool ‘MAG658', 4.000%, due 20/05/2050 109 0.60 7.250%. due 15/07/2032 1 006
192 Ginnie Mae Il Pool ‘MA7473", 3.000%, due 20/07/2051 171 093 20 Boeing CorThe, 5.705%, due 01/05/2040 20 omn
204 Ginnie Mae Il Pool MA7590', 3.000%, due 20/09/2051 182 099 40 BP Capital Markets America Inc, 3.119%, due 04/05/2026 39 022
78 Ginnie Mae ll Pool 'MA7883', 3.500%, due 20/02/2052 72039 20 BP Capital Markets America Inc, 3.633%, due 06/04/2030 19 010
100 Ginnie Mae, 30 year, TBA, 5.000% = _ 99 054 20 BP Capital Markets America Inc, 3.000%, due 24/02/2050 13 007
94 Government National Mortgage Association, Series 2022 3, 13 Bristol-Myers Squibb Co, 3.400%, due 26/07/2029 12 0.07
9 * , 3. , .
Class [0, 0.640%, due 16/02/2061 * S 10 Bristol-Myers Squibb Co, 5.100%, due 22/02/2031 10 006
250 Towd Point Mortgage Trust 2017-4, Series 2017 4, Class B2, 20 Bristol-Myers Squibb Co, 5.200%. due 22/02/2034 20 0.11
o . , 5. , .
1445, 3.667%, due 25/06/2057 213 116 30 Carnival Corp, 144A, 6.125%, due 15/02/2033 30 017
Total Mortgage-Backed Securities (Cost $3,341) 3,018 16.48 260 CCO Holdings LLC / CCO Holdings Capital Corp,
Corporate Bonds and Notes — 34.12% (29 February 2024: 33.94%) 4.500%, due 01/05/2032 229 1.25
. 10 Centene Corp, 4.250%, due 15/12/2027 10 0.05
p— 9 - o,
Australia — 0.43% (29 February 2024: 0.42%) 10 Centene Corp, 4.625%, due 15/12/2029 10 005
20 BHP Billiton Finance USA Ltd, 5.000%, due 30/09/2043 19 0.10 20 Charles Schwab Corp/The, 5.875%, due 24/08/2026 20 0.11
20 Glencore Finance Canada Ltd, 144A, 6.000%, due 15/11/2041 20 0.11 10 Charles Schwab Corp/The, 6.136%, due 24/08/2034 * 11 0.06
40 Glencore Funding LLC, 144A, 4.000%, due 27/03/2027 40 022 10 Charter Communications Operating LLC / Charter
79 0.43 Communications Operating Capital, 4.908%, due 23/07/2025 10 0.05
. _ 80 Charter Communications Operating LLC / Charter
Belgium — 0.21% (29 February 2024: 0.30%) Communications Operating Capital, 4.200%, due 15/03/2028 78 0.43
40 Anheuser-Busch InBev Worldwide Inc, 40 Charter Communications Operating LLC / Charter
3.500%, due 01/06/2030 38 0.21 Communications Operating Capital, 5.375%, due 01/04/2038 37 0.20
Brazil — 0.88% (29 February 2024: 1.45%) 10 Charter C‘om_munications_ Operating LLC / Charter
110  Petrobras Global Fi BV, 5.750%. due 01/02/2029 19 0.60 Communications Operating Capital, 5.125%, due 01/07/2049 8 0.04
etrobras 0Dal Finance bY, ». o, due o ’ 40 Charter Communications Operating LLC / Charter
60 _Suzano Austria GmbH, Series DM3N, 3.125%, due 15/01/2032 51 0.28 Communications Operating Capital, 4.800%, due 01/03/2050 31 017
162 0.88 10 Cheniere Energy Partners LP, 3.250%, due 31/01/2032 9 0.05
Canada — 1.08% (29 February 2024: 1.09%) 30 C!gna Group/The, 4.375%, due 15/10/2028 30 0.16
o 150 Citigroup Inc, 5.500%, due 13/09/2025 151 0.82
30 Bank of Montreal,j .850%, due 01/05/2025 30 0.16 200 Citigroup Inc, 2.572%, due 03/06/2031 * 178 0.97
20 Bank of Nova Scotia/The, 1.300%, due 11/06/2025 20 0.1 10 Citigroup Inc, 8.125%, due 15/07/2039 13 0.07
20 Barrick North America Finance LLC, 5.700%, due 30/05/2041 20 0.11 50 Citigroup Inc’ 4V650%' due 23/07/2048 24 0'24
10 MEG Energy Corp, 144A, 5.875%, due 01/02/2029 10 0.05 50 Coca-Cola C<')/The 2.5'00% due 15/03/2051 31 017
10 Rogers Communications Inc, 5.300%, due 15/02/2034 10 0.05 30 Columbia Pipeline; Operalin’g Co LLC, 144A
40 Royal Bank of Canada, 1.150%, due 10/06/2025 40 0.22 6.036% due 15/11/2033 ! ! 31 017
70 Toronto-Dominion Bank/The, 1.150%, due 12/06/2025 69 0.38 40 Comcast Corp, 4.150%, due 15/10/2028 40 0.22
199 1.08 10 Consolidated Edison Co of New York Inc, Series 20A,
Colombia — 0.39% (29 February 2024: 0.40%) o 2.350%,Edue 0:/0422(3’320/ Soe 15/03/202 52 g-gg
100 Ecopetrol SA, 5.875%, due 28/05/2045 72 039 b Dgﬁg; e Gon e 15042050 a0
France — 1.08% (29 February 2024: 1.05%) 150 Delta Air Lines Inc, 7.375%, due 15/01/2026 153 0.83
200 BNP Paribas SA, 144A, 4.400%, due 14/08/2028 197 1.08 160 Delta Air Lines Inc / SkyMiles IP Ltd, 144A,
Israel — 0.63% (29 February 2024: 0.61%) 4.750%, due 20/10/2028 159 087
120 Teva h tical Fi Netherlands IIl BV 40 Devon Energy Corp, 5.850%, due 15/12/2025 40 0.22
eva Pharmaceutical Finance Netherlands
’ 40 D E C 5.000%, due 15/06/2045 35 0.19
3.150%, due 01/10/2026 116 063 evon Erergy -orp. %, due
20 Diamondback Energy Inc, 3.500%, due 01/12/2029 19 0.10
Macau — 1.06% (29 February 2024: 1.02%) 10 DISH DBS Corp, 144A, 5.250%, due 01/12/2026 9 0.05
200 Wynn Macau Ltd, 144A, 5.625%, due 26/08/2028 194 1.06 30 Elevance Health Inc, 3.650%, due 01/12/2027 29 0.16
10 Eli Lilly & Co, 4.700%, due 09/02/2034 10 0.05

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s)  Asset Value (000’s)  Asset
(000°s) $ Value (000°s) $ Value
Corporate Bonds and Notes — (continued) 20 United Airlines Inc, 144A, 4.625%, due 15/04/2029 19 0.11
United States — (continued) 80 United Rentals North America Inc, 144A,
o 6.125%, due 15/03/2034 81 0.44
20 Energy Transfer LP, 5.250%, due 15/04/2029 20 om 40 UnitedHealth Group Inc, 2.000%, due 15/05/2030 35 019
20 Energy Transfer LP, 6.250%, due 15/04/2049 21 on 20 UnitedHealth Group Inc, 2.750%, due 15/05/2040 15 008
10 Energy Transfer LP, Series G, 7.125%, Perpetual * 10 006 20 UnitedHealth Group Inc, 3.700%, due 15/08/2049 15 008
40 Enterprise Products Operating LLC, 5.550%, due 16/02/2055 40 0.22 40 US Bancorp, 1.450%, due 12/05/2025 40 0.22
20 EOG Resources Inc, 4.375%, due 15/04/2030 20 0.1 10 US Bancorp' 5_775%' due 12/06/2029 * 10 0.06
20 EOG Resources Inc, 4.950%, due 15/04/2050 18 0.10 10 US Bancorp: 5.836%: due 12/06/2034 * 10 0.06
150 EQT Corp, 5.000%, due 15/01/2029 151 08 10 Verizon Communications Inc, 4.500%, due 10/08/2033 0 005
10 Exelon Corp, 5.625%, due 15/06/2035 10 0.06 20 Visa Inc, 2.050%. due 15/04/2030 18 0.10
10 Florida Power & Light Co, 5.700%, due 15/03/2055 10 0.06 30 Visa Inc: 4_300%: due 14/12/2045 27 014
10 Ford Motor Co, £.100%, due 19/08/2032 10005 20 Warnermedia Holdings Inc, 5.391%, due 15/03/2062 15 008
230 Ford Motor Credit Co LLC, 4.950%, due 28/05/2027 228 1.24 10 Waste Connections Inc, 5.000%, due 01/03/2034 10 0.05
220 Ford Motor Credit CoLLC, 4.000%, due 13/11/2030 200 109 140 Western Midstream Operating LP, 5.250%, due 01/02/2050 124 068
20 General Motors Co, 5.950%, due 01/04/2049 19010 20 Williams Cos Inc/The, 4.850%, due 01/03/2048 18 0.10
10 Georgia Power Co, 5.200%, due 15/03/2035 10 0.06 . -
10 Hilton Domestic Operating Co Inc, 144A, 4,649 25.38
6.125%, due 01/04/2032 10 0.06 Total Corporate Bonds and Notes (Cost $6,979) 6,250  34.12
o
4218 Egzs B:Sg: ::ggi g;gg;: :b: };giggié ;? g}g Government Bonds and Notes — 32.35% (29 February 2024: 36.49%)
10 Honeywell International Inc, 5.000%, due 01/03/2035 10 0.05 Brazil — 1.35% (29 February 2024: 1.47%)
20 Humana Inc, 3.700%, due 23/03/2029 19 0.10 BRL 112 Brazil Letras do Tesouro Nacional, Series LTN,
10 Intel Corp, 5.125%, due 10/02/2030 10 0.06 zero coupon, due 01/01/2026 17 0.09
10 Intel Corp, 5.700%, due 10/02/2053 9 0.05 BRL 579 Brazil Notas do Tesouro Nacional Serie F, Series NTNF,
20 Jane Street Group /JSG Finance Inc, 144A, 10.000%, due 01/01/2033 77 0.42
7.125%, due 30/04/2031 21 0.1 200 Brazilian Government International Bond,
10 JPMorgan Chase & Co, 3.897%, due 23/01/2049 * 8 0.04 5.000%, due 27/01/2045 153 0.84
10 Kenvue Inc, 4.900%, due 22/03/2033 10 005 247 135
10 Kinder Morgan Inc, 5.200%, due 01/03/2048 9 0.05
10 Kroger COnghe, 5.000%, dﬁé 15/09/2034 10 o005  Indonesia—1.00% (29 February 2024: 1.00%)
10 Las Vegas Sands Corp, 6.000%, due 15/08/2029 10 0.06 200 Indonesia Government International Bond,
10 MDC Holdings Inc, 6.000%, due 15/01/2043 10 0.06 4.625%, due 15/04/2043 184 1.00
10 Medline Borrower LP/Medline Co-Issuer Inc, 144A, Mexico — 0.80% (29 February 2024: 7.98%)
6.250%, due 01/04/2029 10 0.06 200 Mexico Government International Bond,
30 Merck & Co Inc, 1.450%, due 24/06/2030 26 014 4.350%, due 15/01/2047 146 0.80
20 Meta Platforms Inc, 4.750%, due 15/08/2034 20 0.1 " - S
55 Mileage Plus Holdings LLC / Mileage Plus Intellectual Property Peru —0.17% (29 February 2024: 0.18%)
Assets Ltd, 144A, 6.500%, due 20/06/2027 55 0.30 30 Peruvian Government International Bond,
40 Mondelez International Inc, 1.500%, due 04/05/2025 40 0.22 6.550%, due 14/03/2037 32 0.17
110 Morgan Stanley, 2.188%, due 28/04/2026 * 110 0.60 United States — 29.03% (29 February 2024: 25.86%)
70 Morgan Stanley, 3.622%, due 01/04/2031 * 66 0.36 110 United States Treasury Inflation Indexed Bonds,
20 MPLX LP, 4.800%, due 15/02/2029 20 0.1 1.125%, due 15/01/2033 B 111 061
20 NIKE Inc, 3.375%, due 27/03/2050 15 008 70 United States Treasury Note/Bond, 4.875%, due 30/11/2025 70 038
40 Northrop Grumman Corp, 3.250%, due 15/01/2028 39 021 10 United States Treasury Note/Bond, 2.750%, due 30/04/2027 10 005
20 Northrop Grumman Corp, 5.250%, due 01/05/2050 19 010 50 United States Treasury Note/Bond, 4.250%, due 28/02/2029 50 028
10 ONEOKlInc, 5.550%, due 01/11/2026 10 0.06 10 United States Treasury Note/Bond, 4.125%, due 30/11/2029 10 005
20 ONEOKInc, 5.650%, due 01/11/2028 21 on 110 United States Treasury Note/Bond, 4.000%, due 31/01/2031 110 0.60
20 Oracle Corp, 3.600%, due 01/04/2050 14 008 280 United States Treasury Note/Bond, 4.250%, due 28/02/2031 283 154
10 Philip Morris International Inc, 4.875%, due 13/02/2029 10 006 870 United States Treasury Note/Bond, 4.625%, due 31/05/2031 896  4.89
20 Philip Morris International Inc, 2.100%, due 01/05/2030 18 0.10 180 United States Treasury Note/Bond, 3.625%, due 30/09/2031 175 096
10 Philip Morris International Inc, 5.250%, due 13/02/2034 10 0.06 10 United States Treasury Note/Bond, 1.875%, due 15/02/2032 9 0.05
20 Philip Morris International Inc, 4.500%, due 20/03/2042 18 010 20 United States Treasury Note/Bond, 4.250%, due 15/11/2034 20 o1
10 PM General Purchaser LLC, 144A, 9.500%, due 01/10/2028 10 005 230 United States Treasury Note/Bond, 1.750%, due 15/08/2041 157 086
10 PNC Finandial Services Group Inc/The, 10 United States Treasury Note/Bond, 2.375%, due 15/02/2042 7 004
0 gﬁg zlfi:;)e;r?cLiJael ;ﬁisii/ezsoéfoup eThe 10 005 70 United States Treasury Note/Bond, 4.000%, due 15/11/2042 66 036
5.582% due 12/06/2029 * . 10 0.06 20 United States Treasury Note/Bond, 3.875%, due 15/02/2043 18 0.10
20 Qluikrete’ Holdings Inc, 144A, 6.375%, due 01/03/2032 20 0'11 80 United States Treasury Note/Bond, 3.875%, due 15/05/2043 74 0.40
. - " . : 60 United States Treasury Note/Bond, 4.750%, due 15/11/2043 62 0.34
10 Royal Caribbean Cruises Ltd, 1444, 6.250%, due 15/03/2032 10006 110 United States Treasury Note/Bond, 3.000%, due 15/02/2049 84 046
‘1‘8 E& gg;g é'éggoﬁ' gﬂi ?;;g;ggg? ?i’ g'gz 50 United States Treasury Note/Bond, 2.875%, due 15/05/2049 37 020
10 RTX Corp' 4'500%’ due 01/06/2042 9 0'05 50 United States Treasury Note/Bond, 2.250%, due 15/08/2049 33 0.18
20 Senvice Pr;)pért\es T'rust 8.375%. due 15/06/2029 20 0.11 200 Un@ted States Treasury Note/Bond, 1.375%, due 15/08/2050 104 0.57
10 Solventum Corp, 5 400’%' due 0’1/03/2029 10 0.06 230 Un!ted States Treasury Note/Bond, 1.625%, due 15/11/2050 127 0.70
20 Solventum Corp’ 5'450%’ due 13/03/2031 21 0.11 230 United States Treasury Note/Bond, 1.875%, due 15/02/2051 136 0.74
20 Solventum Corp' 5'900%’ due 30/04/2054 20 0'11 710 United States Treasury Note/Bond, 2.375%, due 15/05/2051 472 2.58
60 Spirit Loyalty Ca)'/mén Ltd / Spirit IP Cayman Ltd, 144A : 50 Un@ted States Treasury Note/Bond, 2.000%, due 15/08/2051 30 0.17
8.000%, due 20/09/2025 & ! ' 57 0.29 370 Un!ted States Treasury Note/Bond, 1.875%, due 15/11/2051 217 1.18
10 Targa Resources Partners LP / Targa Resources Partners Finance 62 Un!ted States Treasury Note/Bond, 2'250:/°' due 15/02/2052 40 022
Corp, 4.875%, due 01/02/2031 10 0.05 257 Un!ted States Treasury Note/Bond, 2.875%, due 15/05/2052 190 1.04
10 T-Mobile USA Inc, 2.250%, due 15/02/2026 10 0.05 50 United States Treasury Note/Bond, 3.000%, due 15/08/2052 38 0.21
10 T-Mobile USA Inc, 2.625%, due 15/02/2029 9 0.05 40 United States Treasury Note/Bond, 4.000%, due 15/11/2052 37 0.20
10 T-Mobile USA Inc, 3.875%, due 15/04/2030 10 0.05 178 United States Treasury Note/Bond, 3.625%, due 15/02/2053 153 0.83
70 T-Mobile USA Inc. 2.550%  due 15/02/2031 62 034 490 United States Treasury Note/Bond, 3.625%, due 15/05/2053 420 2.29
10 T-Mobile USA mc: 2_875%: due 15/02/2031 9 0.05 260 United States Treasury Note/Bond, 4.125%, due 15/08/2053 244 1.33
20 T-Mobile USA Inc, 3.500%, due 15/04/2031 19 0.10 600 United States Treasury Note/Bond, 4.750%, due 15/11/2053 624 3.4
10 T-Mobile USA Inc, 5.150%. due 15/04/2034 10 0.05 60 United States Treasury Note/Bond, 4.250%, due 15/02/2054 58 0.31
20 Transcontinental Gas Pipe Line Co LLC, 10 United States Treasury Note/Bond, 4.625%, due 15/05/2054 10 0.06
7.850%, due 01/02/2026 20 0.11 140 United States Treasury Note/Bond, 4.250%, due 15/08/2054 135 0.73
10 Truist Financial Corp, 6.047%, due 08/06/2027 * 10 0.06 5,317 29.03
50  Union Pacific Corp, 2.891%, due 06/04/2036 41 023 Total Government Bonds and Notes (Cost $7,039) 5926 32.35
40 Union Pacific Corp, 3.839%, due 20/03/2060 30 0.16
10 United Airlines Inc, 144A, 4.375%, due 15/04/2026 10 0.05

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Western Asset UCITS SMASh Series Core Plus Completion Fund”

Portfolio of Investments as at 28 February 2025 — (continued)

% of % of
Face Value Net Value Net
Value (000’s)  Asset Contracts (000’s)  Asset
(000°s) $ Value (000°s) $ Value
Loan Notes — 2.75% (29 February 2024: 4.83%) — U.S. 10 Year April 2025 Call 111.00, due 21/03/2025 —
51 1011778 Bc Ulc, 6.062%, due 23/09/2030 * 51 028 Morgan Stanley ® (.04
58 Allied Universal Holdco LLC, 8.162%, due 14/05/2028 * 58 032 = U.S. 10 Year April 2025 Put 106.50, due 21/03/2025 ~
19 Brown Group Holding LLC, 6.812%, due 01/07/2031 * 19 010 Morgan Stanley - -
47 Charter Communications Operating LLC, — U.S. 10 Year April 2025 Put 107.50, due 21/03/2025 —
6.310%, due 09/12/2030 * 47 026 Morgan Stanley - -
48 Citadel Securities LP, 6.329%, due 24/10/2031 * 48 026 T . 10 vear June 2025 Call 112,50, due 23/05/2025 = 03 007
19 Gainwell Acquisition Corp, 8.429%, due 01/10/2027 * 18 0.10 organ >taniey :
45 Grifols Worldwide Operations USA Inc, — U.S. 10 Year May 2025 Put 106.00, due 25/04/2025 —
6.462%, due 15/11/2027 * a4 024 Morgan Stanley . | . M ©on
30 Harbor Freight Tools, 7.241%, due 05/06/2031 * 30 016 - mL;:%i;m March 2025 Call 110.50, due 07/03/2025 - © (0o
25 Jazz Financing Lux S.a.r.l., 6.562%, due 05/05/2028 * 25 0.14 .
31 Nexstar Broadcasting Inc, 6.926%, due 19/09/2026 * 31 017 - ﬁi;;aonysetirnlvf March 2025 Put 109.50, due 07/03/2025 - ~ ~
19 Quikrete Holdings, Inc., 6.562%, due 26/03/2029 * 20 0.11 B B
30 Sotera Health, 7.562%, due 23/05/2031 * 30 016 m‘r;aonysig;ﬂvev; March 2025 Put 110.50, due 07/03/2025 @ o
23 sprit Airlines, 11.322%, due 18/11/2025 * N 23 013 ~ U.S. 5 Year April 2025 Call 107.25, due 21/03/2025 -
60_Virgin Media Bristol LLC, 6.926%, due 04/01/2028 59 032 Morgan Stanley @ 0o
Total Loan Notes (Cost $505) 503 2.75 — U.S. 5 Year April 2025 Call 108.25, due 21/03/2025 —
: R Morgan Stanley (2)  (0.01)
Collective Investment Schemes — 8.98% (29 February 2024: 0.72% }
e o y ?) — U.S.’5 Year April 2025 Call 108.50, due 21/03/2025 —
1,645 Wes_te_rn Asset Liquidity Funds Plc — Westem Asset US Dollar Morgan Stanley 4 (0.02)
Liquidity Fund — Class WA (Distributing) 1645 898 ~ U.S. 5 Year April 2025 Put 105.00, due 21/03/2025 -
Total Collective Investment Schemes (Cost $1,645) 1,645 8.98 Morgan Stanley - -
Total Investments at fair value through profit or loss (Cost $19,535) 17,368 94.82 = U.S.5 Year April 2025 Put 105.50, due 21/03/2025 ~
Morgan Stanley - -
% of — U.S. Bond April 2025 Put 109.00, due 21/03/2025 -
Value Net Morgan Stanley - -
Contracts (000°s)  Asset Total Written Options (Cost $(58)) (67)  (0.37)
(000°s) $ Value
- Index Swaps — (0.23%) (29 February 2024: 0.00%)
Purchased Options — 0.57% (29 February 2024: 0.18%) . L
Unrealised depreciation of contracts (see below) (43)  (0.23)
— CME 3 Month SOFR Futures December 2025 Call " - S
96.0625, due 12/12/2025 — Morgan Stanley 8 0.05 Interest Rate Swaps — (0.38%) (29 February 2024: (0.02%))
— CME 3 Month SOFR Futures December 2025 Call Unrealised depreciation of contracts (see below) (69) (0.38)
96.25, due 12/12/2025 — Morgan Stanley " 0.06 Forward Foreign Currency Contracts — (0.21%) (29 February 2024: (0.34%))
— CME 3 Month SOFR Futures December 2025 Call U lised d iati £ contract bel 39 021
96.3125, due 12/12/2025 — Morgan Stanley 18 010 nrealised depreciation of contracts (see below) 39 (0.21)
— CME 3 Month SOFR Futures June 2025 Call Futures — (0.86%) (29 February 2024: (0.21%))
96.00, due 13/06/2025 ~ Morgan Stsme‘! | 4 0.02 Unrealised depreciation of contracts (see below) (157)  (0.86)
— CME 3 Month SOFR Futures September 2025 Ca " T N )
96.1250, due 12/09/2025 — Morgan Stanley 8 0.04 Total Financial Liabilities at fair value through profit or loss (375)  (2.05)
— U.S. 10 Year April 2025 Call 110.00, due 21/03/2025 - Total Financial Assets and Financial Liabilities at fair value through
Morgan Stanley 4 0.02 profit or loss 17,342 94.67
— U.S. 10 Year April 2025 Call 110.25, due 21/03/2025 - . .
Morgan Stanley 15 0.08 Other Assets in Excess of Liabilities 975 533
— U.S. 10 Year April 2025 Put 108.50, due 21/03/2025 - Total Net Assets $18,317 100.00
Morgan Stanley - -
— U.S. 10 Year May 2025 Put 107.50, due 25/04/2025 — - Ahmounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Morgan Stanley 1 0.01 than 0.01%.
- U.S. 10 Year W1 March 2025 Call 111.00, due 07/03/2025 — 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
Morgan Stanley 10 0.05 amended. These securities may only be resold, in transactions exempt from registration,
— U.S. 10 Year W1 March 2025 Put 110.00, due 07/03/2025 - to qualified institutional buyers. As at 28 February 2025, these securities amounted to
Morgan Stan\eyl | 1 0.01 $1,592,000 or 8.72% of net assets.
B mg’r;:e;;ﬁz; 2025 Call 107.50, due 21/03/2025 - 4 0.02 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
~ US. 5 Year May 2025 Call 106.50, due 25/04/2025 — 2025.
Morgan Stanley 20 0.11 E Security is in default as at 28 February 2025 (principal and / or interest).
Total Purchased Options (Cost $69) 104 0.57 + Securities purchased on a to-be-announced basis.
Credit Default Swaps — 0.74% (29 February 2024: 0.56%) B The ratZ of(\nte)res; on this type of seﬁunty is tiedfto thebConsumer Price Index (CPI)/Retail
. . Price Index (RPI). The coupon rate is the rate as of 28 February 2025.
Unrealised appreciation of contracts (see below) 136 0.74
i — o . o
FOrWéI"d Forelgn' errrency Contracts — 0.19% (29 February 2024: 0.11%) ABBREVIATIONS:
Unrealised appreciation of contracts (see below) 36 019 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
Futures — 0.40% (29 February 2024: 0.40%) steady stream of interest.
Unrealised appreciation of contracts (see below) 73 0.40 TBA _ To Be Announced.
Total Financial Assets at fair value through profit or loss 17,717 96.72 BRL _ Brazilian Real
% of INR — Indian Rupee
Value Net % of
Contracts (000’s)  Asset T:)tal
(000's) $  Value Analysis of Total Assets Assets
- PO o . o
Written Options — (0.37%) (29 February 2024: (0.10%)) Transferable securities admitted to an official exchange listing or traded on a regulated
— CME 3 Month SOFR Futures December 2025 Call market 80.62
96.5625, due 12/12/2025 - Morgan Stanley 9) (0.05) » . ’
_ CME 3 Month SOFR Futures December 2025 Call Other transferable securities dealt in on another regulated market 2.66
96.75, due 12/12/2025 — Morgan Stanley (7)  (0.04) Collective investment schemes 8.71
— CME 3 Month SOFR Futures December 2025 Put Financial derivative instruments 1.85
95.3750, due 12/12/2025 - Morgan Stanley (1) (0.01) oth 6.16
— CME 3 Month SOFR Futures June 2025 Call ther assets :
96.50, due 13/06/2025 — Morgan Stanley (3) (0.02)
~ U.S. 10 Year April 2025 Call 109.00, due 21/03/2025 — Total Assets 100.00
Morgan Stanley 7) (0.04)

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2025 — (continued)

Schedule of Credit Default Swaps

28 February 2025

Notional Amount Value
Counterparty Reference Entity — Buy/Sell Protection Expiration Date (000's) (000’s)
Morgan Stanley CDX.NA.HY, 5.000% - Sell 20-Dec-2029 645 $ 48
Morgan Stanley CDX.NA.IG, 1.000% - Sell 20-Dec-2029 4,054 88
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $103) $ 136
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000's): $-) -
Net Appreciation of Credit Default Swaps (29 February 2024 (000's): $103) $ 136
Schedule of Interest Rate Swaps
Notional Amount Value
Counterparty Rate Expiration Date (000°s) (000’s)
JP Morgan Pay Floating BRL CDI, Receive Fixed 10.262% 02-Jan-2029 3,440 $  (69)
Unrealised Appreciation of Interest Rate Swaps (29 February 2024 (000's): $-) $ -
Unrealised Depreciation of Interest Rate Swaps (29 February 2024 (000's): $(4)) (69)
Net Depreciation of Interest Rate Swaps (29 February 2024 (000's): $(4)) $ (69)
Schedule of Index Swaps
Notional Amount Value
Counterparty Reference Entity Expiration Date (000°s) (000°s)
Morgan Stanley Pay Fixed 4.060%, Receive Floating USD SOFR Compound 30-Nov-2031 2,305 $ (43)
Unrealised Appreciation of Index Swaps (29 February 2024 (000's): $387) $ -
Unrealised Depreciation of Index Swaps (29 February 2024 (000's): $-) (43)
Net Depreciation of Index Swaps (29 February 2024 (000's): $387) $ (43)
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
06-Mar-2025 Citi Buy usb 621 Sell BRL 3,568 $ 15
06-Mar-2025 Citi Buy BRL 3,568 Sell usb 601 4
02-Apr-2025 Citi Buy BRL 3,568 Sell usb 617 (16)
16-Apr-2025 Bank of America Merrill Lynch Buy usb 19 Sell GBP 15 (1)
16-Apr-2025 Bank of America Merrill Lynch Buy AUD 51 Sell usb 32 -
16-Apr-2025 BNP Paribas Buy usb 349 Sell GBP 284 (7)
16-Apr-2025 BNP Paribas Buy CAD 191 Sell usb 133 (1)
16-Apr-2025 Citi Buy usb 346 Sell CHF 313 (2)
16-Apr-2025 Citi Buy NOK 1,734 Sell usb 152 2
16-Apr-2025 Citi Buy JPY 47,349 Sell usb 302 14
16-Apr-2025 JP Morgan Buy usb 822 Sell CNH 6,032 (7)
16-Apr-2025 Morgan Stanley Buy usb 219 Sell EUR 211 (1)
16-Apr-2025 Morgan Stanley Buy usb 496 Sell MXN 10,238 1
16-Apr-2025 Morgan Stanley Buy MXN 21,372 Sell usD 1,037 (4)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $20) $ 36
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(62)) (39)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(42)) $ (3)
Schedule of Futures Contracts
Unrealised

Appreciation/

Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000's) (000°s)
3 Month SOFR Index December 2025 Morgan Stanley 27 $ 6,501 $ 10
3 Month SOFR Index December 2026 Morgan Stanley 17 4,099 1
3 Month SOFR Index March 2025 Morgan Stanley 2 479 -
3 Month SOFR Index September 2025 Morgan Stanley (4) (962) 2)
Australian Dollar Currency March 2025 Morgan Stanley 3 186 (6)
Long Gilt June 2025 Morgan Stanley 4 470 4
U.S. 10 Year Note (CBT) June 2025 Morgan Stanley 24 2,666 33
U.S. 10 Year Ultra Note June 2025 Morgan Stanley (10) (1,142) (27)
U.S. 2 Year Note (CBT) June 2025 Morgan Stanley (24) (4,967) (23)
U.S. 5 Year Note (CBT) June 2025 Morgan Stanley 28 3,022 12
U.S. Long Bond (CBT) June 2025 Morgan Stanley 4 472 3
U.S. Ultra Bond (CBT) June 2025 Morgan Stanley 31) (3,848) (99)
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $74) $ 73
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $(39)) (157)
Net Depreciation of Futures Contracts (29 February 2024 (000's): $35) $ (84)

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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FTGF Brandywine Global Fixed Income Fund

Portfolio of Investments as at 28 February 2025

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Government Bonds and Notes — 96.80% (29 February 2024: 85.07%) Forward Foreign Currency Contracts — 0.84% (29 February 2024: 0.59%)
Australia — 2.59% (29 February 2024: 4.00%) Unrealised appreciation of contracts (see below) 515 0.84
AUD 1,320 Australia Government Bond, Series 142, Total Financial Assets at fair value through profit or loss 61,077 99.87
4.250%, due 21/04/2026 823 1.34 " X
AUD 1,230 Australia Government Bond, Series 170, Forward Foreign Currency Contracts — (0.25%) (29 February 2024: (1.62%))
4.250%, due 21/06/2034 763 1.25 Unrealised depreciation of contracts (see below) (154)  (0.25)
1,586  2.59 Total Financial Liabilities at fair value through profit or loss (154) (0.25)
Colombia — 0.19% (29 February 2024: 4.45%) Total Financial Assets and Financial Liabilities at fair value through
COP 590,000 Colombian TES, Series B, 9.250%, due 28/05/2042 114 o019  Pprofitorloss 60923 9962
Mexico — 5.72% (29 February 2024: 9.02%) Other Assets in Excess of Liabilities 231 0.38
MXN 24,600 Mexican Bonos, Series M, 7.750%, due 13/11/2042 980 1.60 Total Net Assets $61,154 100.00
MXN 17,600 Mexican Bonos, Series M, 8.000%, due 07/11/2047 706 1.16 . Y .
MXN 45,700 Mexican Bonos, Series M, 8.000%, due 31/07/2053 1,810 296 - ﬁg:%n; (j/emgnated as “=" are either $0, less than $1,000, less than 1,000 shares or less
.01%.
3,496 >.72 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
United Kingdom — 23.40% (29 February 2024: 6.64%) 2025.
GBP 5,180 United Kingdom Gilt, 4.250%, due 31/07/2034 6,410 10.48
GBP 5,190 United Kingdom Gilt, 1.250%, due 31/07/2051 2,974 4.87 ABBREVIATIONS:
GBP__ 4,380 United Kingdom Gilt, 4.375%, due 31/07/2054 4925 805  AuD - Australian Dollar
14,309 2340 cop — Colombia Peso
United States — 64.90% (29 February 2024: 39.84%) GBP — British Pound
5,500 United States Treasury Floating Rate Note, MXN - Mexican Peso
4.365%, due 31/07/2025 * 5,502 9.00 o
9,500 United States Treasury Floating Rate Note, _If‘toﬁ
4.410%, due 31/10/2025 * 9,512 1555 5 i of Total Assets Acets
8,240 United States Treasury Floating Rate Note, y
4.390%, due 30/04/2026 * 8252 1349 Transferable securities admitted to an official exchange listing or traded on a regulated
11,100 United States Treasury Floating Rate Note — When Issued, market 91.03
4.501%, due 31/10/2026 * 11,125 18.19 llective i h
3,350 United States Treasury Note/Bond, 4.625%, due 15/02/2035 3466 567  Collective investment schemes 2.10
1,910 United States Treasury Note/Bond, 4.250%, due 15/02/2054 1,833 3.00 Financial derivative instruments 0.79
39,690 64.90 Other assets 6.08
Total Government Bonds and Notes (Cost $61,053) 59,195 96.80 Total Assets 100.00
Collective Investment Schemes — 2.23% (29 February 2024: 1.79%)
1,367 Western Asset Liquidity Funds Plc — Western Asset US Dollar
Liquidity Fund — Class WA (Distributing) 1,367 2.23
Total Collective Investment Schemes (Cost $1,367) 1,367 2.23
Total Investments at fair value through profit or loss (Cost $62,420) 60,562 99.03
Schedule of Forward Foreign Currency Contracts
Unrealised

Buy Currency

Appreciation/
(Depreciation)

Sell Currency of Contracts

Expiration Date Counterparty (000's) (000’s) (000's)
06-Mar-2025 Morgan Stanley Buy usb 803 Sell AUD 1,270 $ 15
06-Mar-2025 Morgan Stanley Buy AUD 1,270 Sell usD 794 (6)
12-Mar-2025 HSBC Buy usb 15,275 Sell GBP 11,990 193
12-Mar-2025 Standard Chartered Bank Buy usD 1,499 Sell GBP 1,210 (23)
12-Mar-2025 Standard Chartered Bank Buy GBP 1,660 Sell usb 2,073 16
13-Mar-2025 Citi Buy usb 469 Sell JPY 73,000 (16)
13-Mar-2025 Citi Buy JPY 44,000 Sell usb 285 7
13-Mar-2025 Citi Buy JPY 92,000 Sell usb 621 (10)
13-Mar-2025 JP Morgan Buy usb 617 Sell JPY 95,000 (15)
13-Mar-2025 JP Morgan Buy JPY 92,000 Sell usb 622 (10)
14-Mar-2025 BNY Buy usb 84 Sell EUR 82 -
14-Mar-2025 BNY Buy usb 167 Sell EUR 159 -
14-Mar-2025 BNY Buy usb 134 Sell GBP 106 -
14-Mar-2025 BNY Buy usb 36 Sell GBP 29 -
14-Mar-2025 BNY Buy GBP 20 Sell usb 24 -
14-Mar-2025 BNY Buy AUD 612 Sell usb 385 (5)
14-Mar-2025 BNY Buy GBP 9,213 Sell usb 11,416 176
14-Mar-2025 BNY Buy EUR 13,783 Sell usb 14,240 67
14-Mar-2025 BNY Buy EUR 3 Sell usb 3 -
15-Apr-2025 HSBC Buy CLP 330,000 Sell usb 329 15
28-Apr-2025 Citi Buy CAD 380 Sell usb 266 (3)
28-Apr-2025 Morgan Stanley Buy CAD 1,750 Sell usD 1,225 (12)
28-Apr-2025 Standard Chartered Bank Buy usb 77 Sell CAD 110 1
29-Apr-2025 Citi Buy usD 97 Sell MXN 2,000 -
29-Apr-2025 Citi Buy usb 697 Sell MXN 14,500 (2)
30-Apr-2025 JP Morgan Buy usb 1M1 Sell COP 480,000 (4)
05-May-2025 JP Morgan Buy usb 1,431 Sell EUR 1,370 5
05-May-2025 JP Morgan Buy EUR 1,000 Sell usb 1,043 (2)
05-May-2025 Morgan Stanley Buy EUR 730 Sell usD 770 (10)

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2025 — (continued)

Schedule of Forward Foreign Currency Contracts — (continued)

28 February 2025

Unrealised
Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts

Expiration Date Counterparty (000°s) (000's) (000's)
14-May-2025 Citi Buy usb 332 Sell KRW 480,000 $ 2

14-May-2025 Citi Buy KRW 480,000 Sell usb 336 (7)
14-May-2025 HSBC Buy CLP 110,000 Sell usb 14 -
14-May-2025 Morgan Stanley Buy NzZD 2,130 Sell usD 1,223 (29)
27-May-2025 JP Morgan Buy usb 1,563 Sell CNH 11,260 12

06-Jun-2025 Morgan Stanley Buy usb 795 Sell AUD 1,270 6
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $855) $ 515
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(2,346)) (154)
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(1,491)) $ 361

The accompanying notes are an integral part of the Financial Statements
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FTGF Brandywine Global Fixed Income Absolute Return Fund”

Portfolio of Investments as at 28 February 2025

% of % of
Face Value Net Face Net
Value (000’s)  Asset Value Value  Asset
(000°s) $ Value (000°s) (000’s) $  Value
Mortgage-Backed Securities — 31.08% (29 February 2024: 23.66%) United States — 9.65% (29 February 2024: 38.17%)
1,330 Connecticut Avenue Securities Trust 2023-R03, Series 1,040 United States Treasury Floating Rate Note, 4.410%, due
2023 R03, Class 2M2, 144A, 31/10/2025 * 1,041 0.77
8.252%, due 25/04/2043 * 1,426 1.06 1,750 United States Treasury Floating Rate Note, 4.485%, due
1,780 Freddie Mac STACR REMIC Trust 2023-DNA2, Series 31/01/2026 * 1,754 1.31
2023 DNA2, Class M1B, 144A, 10,130 United States Treasury Floating Rate Note, 4.390%, due
7.603%, due 25/04/2043 * 1,877 1.40 30/04/2026 * 10,145 7.57
3,976 Ginnie Mae Il Pool ‘MA9242', 6.000%, due 20/10/2053 4,050 3.02 12.940 9.65
959 Ginnie Mae Il Pool ‘MA9306’, 6.000%, due 20/11/2053 977 0.73 - -
2,082 Ginnie Mae Il Pool ‘MA9363', 6.000%, due 20/12/2053 2,119 158  Iotal Government Bonds and Notes (Cost $63,910) 58136 4337
702 Ginnie Mae Il Pool ‘MA9606’, 6.000%, due 20/04/2054 713 0.53 Collective Investment Schemes — 3.06% (29 February 2024: 5.53%)
1,157 Ginnie Mae Il Pool ‘"MA9669’, 6.000%, due 20/05/2054 1,176 0.88 -
2,316 Ginnie Mae Il Pool ‘MA9726', 6.000%, due 20/06/2054 2,350 175 4102 \L/vaeggﬂgﬁsi;iti;?yﬁ%F—uz?;s?\cxv_/.\\,(\g'}?ti?uﬁ;;t 4100 306
4,282 Ginnie Mae Il Pool 'MA9780’, 6.000%, due 20/07/2054 4,344 3.24 - - -
5,606 Ginnie Mae Il Pool ‘MA9852', 6.000%, due 20/08/2054 5688 425  Total Collective Investment Schemes (Cost $4,102) 4102 306
4,187 Ginnie Mae Il Pool 'MA9907’, 6.000%, due 20/09/2054 4,248 3.17 Total Investments at fair value through profit or loss (Cost $136,495) 131,020  97.75
2,580 Ginnie Mae Il Pool 'MA9966’, 6.000%, due 20/10/2054 2,620 1.96 " o i o
4699 Ginnie Mae Il Pool ‘MB0027', 6.000%, due 20/11/2054 4770 356  Forward Foreign Currency Contracts —1.14% (29 February 2024: 2.08%)
608 Ginnie Mae Il Pool "MB0093', 6.000%, due 20/12/2054 617 046  Unrealised appreciation of contracts (see below) 1,531 1.14
4,610 Ginnie Mae Il Pool ‘MB0206’, 6.000%, due 20/02/2055 4,680 3.49 Futures — 0.08% (29 February 2024: 0.17%)
Total Mortgage-Backed Securities (Cost $41,423) 41,655  31.08 Unrealised appreciation of contracts (see below) 104 0.08
Corporate Bonds and Notes — 20.24% (29 February 2024: 7.72%) Total Financial Assets at fair value through profit or loss 132,655  98.97
g — o, . o
Australia —2.12% (29 February 2024: 2.21%) Forward Foreign Currency Contracts — (1.50%) (29 February 2024: (2.69%))
2,840 Commonwealth Bank of Australia, 144A, 5.128%, due U lised d - ¢ ( bel 2.008) (150
14/03/2025 * 2.841 212 nrealised depreciation of contracts (see below) (2, .50)
— L) . o,
Canada — 1.97% (29 February 2024: 0.00%) Future.s (0.18 4).(29 February 2024: (0.03%))
2,630 Toronto-Dominion Bank/The, 4.568%, due 17/12/2026 2,634 197 Unrea“S_ed dE_preC_latn_)f] _of contra_cts (see below) : (234)  (0.18)
Mexico — 2.30% (29 February 2024: 1.01%) Total Financial Liabilities at fair value through profit or loss (2,242)  (1.68)
1,340 Petroleos Mexicanos, 6.500%, due 13/03/2027 1,316 0.98 Totifa_l FlnTnclaI Assets and Financial Liabilities at fair value through 30413 9799
2,110 Petroleos Mexicanos, 6.950%, due 28/01/2060 1456 109  Profitorloss : :
300 Trust Fibra Uno, 144A, 7.700%, due 23/01/2032 311 0.23 Other Assets in Excess of Liabilities 3,619 2.71
3,083 2.30 Total Net Assets $134,032  100.00
i — L) . o)
United States — 13.85% (29 February 2024: 4.50%) - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
865 Aircastle Ltd, 144A, 5.250%, Perpetual * 853 0.64 than 0.01%.
] 1 1 0y *
1,400 Ally F|vnanC|a| Inc, Series B, 4.700%, Perpetual 1,360 1.01 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
1390 American Express Co, 3.550%, Perpetual * 1,350 10 amended. These securities may only be resold, in transactions exempt from registration
1,660 Blue Owl Credit Income Corp, 7.750%, due 16/09/2027 1,744 130 o y ony ' L 9 ‘
; to qualified institutional buyers. As at 28 February 2025, these securities amounted to
735 BP Capital Markets Plc, 4.375%, Perpetual * 733 0.55 $8,976,000 of 6.69% of net assets
610 Charles Schwab Corp/The, Series G, ' ! : ° !
5.375%, Perpetual * 612 0.45 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
2,884 Citigroup Inc, Series X, 3.875%, Perpetual * 2,823 2.10 2025.
2,700 General Motors Financial Co Inc, B The rate of interest on this type of security is tied to the Consumer Price Index (CPI)/Retail
5.400%, due 06/04/2026 2,717 2.03 Price Index (RPI). The coupon rate is the rate as of 28 February 2025.
1,015 Jabil Inc, 3.000%, due 15/01/2031 910 0.68
1,061 NFE Financing LLC, .144A, 12.000%, due 15/11/2029 1,049 0.78 ABBREVIATIONS:
670 Saks Global Enterprises LLC, 144A, ] .
11.000%, due 15/12/2029 619 0.46 Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a
2,590 Toyota Motor Credit Corp, 4.450%, due 18/05/2026 2,596 1.94 steady stream of interest.
1,226 Wells Fargo & Co, Series BB, 3.900%, Perpetual * 1,203 0.90 REMIC — Real Estate Mortgage Investment Conduit.
18,569 13.85 BRL — Brazilian Real
Total Corporate Bonds and Notes (Cost $27,060) 27,127 20.24 corp — Colombia Peso
Government Bonds and Notes — 43.37% (29 February 2024: 63.28%) EGP ~ Egyptian Pound
Brazil — 8.57% (29 February 2024: 3.61%) MXN — Mexican Peso
BRL 56,290 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, PLN — Polish Zloty
10.000%, due 01/01/2033 7443 555 a3 _ South Africa Rand
BRL 31,710 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, o
10.000%, due 01/01/2035 4,040 3.02 T/:Jt;fl
11,483 8.57 Analysis of Total Assets Assets
S o, . o,
Colombia — 3.91% (29 February 2024: 6.98%) Transferable securities admitted to an official exchange listing or traded on a regulated
COP 2,780,000 Colombian TES, Series B, 9.250%, due 28/05/2042 536 040 market 92.55
COP 31,810,000 Colombian TES, Series B, 7.250%, due 26/10/2050 4,708 3.51 L
Collective investment schemes 2.99
5,244 391 Financial derivative instruments 1.19
— o, . 0
Egypt — 6.88% (29 February 2024: 0.00%) Other assets 327
EGP 241,000 Egypt Treasury Bills, zero coupon, due 01/04/2025 4,667 3.48
EGP 251,000 Egypt Treasury Bills, zero coupon, due 01/07/2025 4,548 3.40 Total Assets 100.00
9,215 6.88
Mexico — 7.09% (29 February 2024: 6.01%)
MXN 240,000 Mexican Bonos, Series M, 8.000%, due 31/07/2053 9,506 7.09
Poland — 3.05% (29 February 2024: 0.00%)
PLN 17,660 Republic of Poland Government Bond, Series CPI,
2.000%, due 25/08/2036 B 4,089 3.05
South Africa — 4.22% (29 February 2024: 3.55%)
ZAR 134,100 Republic of South Africa Government Bond, Series
2048, 8.750%, due 28/02/2048 5,659 4.22

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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Portfolio of Investments as at 28 February 2025 — (continued)

Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

28 February 2025

Unrealised
Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
06-Mar-2025 Barclays Buy AUD 10,670 Sell usb 6,723 $ (102)
06-Mar-2025 Citi Buy usb 3,816 Sell AUD 6,210 (38)
06-Mar-2025 Morgan Stanley Buy usb 6,744 Sell AUD 10,670 123
06-Mar-2025 Morgan Stanley Buy AUD 6,210 Sell usD 4,016 (163)
12-Mar-2025 Morgan Stanley Buy CHF 3,800 Sell usb 4,170 44
12-Mar-2025 UBS Buy usb 11,317 Sell CHF 9,820 428
13-Mar-2025 Barclays Buy usb 6,660 Sell JPY 1,013,000 (78)
13-Mar-2025 Citi Buy usb 5,459 Sell JPY 849,000 (188)
13-Mar-2025 Citi Buy JPY 1,129,000 Sell usb 7,626 (117)
13-Mar-2025 Citi Buy JPY 1,044,000 Sell usb 6,732 212
13-Mar-2025 HSBC Buy usb 14,416 Sell JPY 2,216,000 (324)
13-Mar-2025 HSBC Buy JPY 805,000 Sell usb 5,236 119
13-Mar-2025 JP Morgan Buy JPY 1,130,000 Sell usb 7,636 (120)
13-Mar-2025 Standard Chartered Bank Buy usb 197 Sell JPY 30,000 )
14-Mar-2025 BNY Buy usb - Sell GBP - -
14-Mar-2025 BNY Buy usb - Sell GBP - -
14-Mar-2025 BNY Buy EUR 2,474 Sell usb 2,557 "
14-Mar-2025 BNY Buy GBP 2,207 Sell usb 2,734 42
14-Apr-2025 HSBC Buy NzD 11,900 Sell usb 6,734 (69)
14-Apr-2025 Morgan Stanley Buy NZD 11,690 Sell usb 6,708 (160)
16-Apr-2025 HSBC Buy usb 5,175 Sell BRL 31,740 (164)
16-Apr-2025 HSBC Buy usb 9,273 Sell BRL 53,760 227
16-Apr-2025 HSBC Buy BRL 15,750 Sell usb 2,612 38
28-Apr-2025 Morgan Stanley Buy usb 6,676 Sell CAD 9,600 23
28-Apr-2025 Morgan Stanley Buy CAD 19,230 Sell usb 13,435 (108)
29-Apr-2025 Citi Buy usb 1,801 Sell MXN 37,100 11
29-Apr-2025 Citi Buy MXN 114,600 Sell usb 5511 18
30-Apr-2025 Citi Buy usb 4,023 Sell PLN 16,490 (44)
30-Apr-2025 Goldman Sachs Buy usb 6,727 Sell HUF 2,600,000 55
30-Apr-2025 JP Morgan Buy usD 5,216 Sell COP 22,520,000 (164)
05-May-2025 JP Morgan Buy EUR 25,590 Sell usb 26,729 91)
13-May-2025 HSBC Buy usb 2,654 Sell ZAR 49,000 51
14-May-2025 HSBC Buy CLP 6,410,000 Sell usb 6,746 (76)
27-May-2025 JP Morgan Buy usb 17,550 Sell CNH 126,460 129
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $3,036) $ 1,531
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $(3,927)) (2,008)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(891)) $ (477)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts

Counterparty Value (000's) (000°s)
Canadian 10 Year Bond June 2025 Morgan Stanley (524) $(45,191) $ (234)
Long Gilt June 2025 Morgan Stanley 254 29,852 104
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $256) $ 104
Unrealised Depreciation of Futures Contracts (29 February 2024 (000's): $(51)) (234)
Net Depreciation of Futures Contracts (29 February 2024 (000's): $205) $ (130)

A Not authorised for sale to the public in Hong Kong.

The accompanying notes are an integral part of the Financial Statements
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FTGF Brandywine Global High Yield Fund”

Portfolio of Investments as at 28 February 2025

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000's) $ Value (000's) $ Value
Corporate Bonds and Notes — 91.39% (29 February 2024: 94.58%) United States — 63.01% (29 February 2024: 66.58%)
Australia — 2.28% (29 February 2024: 0.51%) 450 Adams Homes Inc, 144A, 9.250%, due 15/10/2028 470 1.09
450 Coronado Finance Pty Ltd, 144A, 9.250%, due 01/10/2029 456 1.06 910 Affinity Interactive, 144A, 6.875%, due 15/12/2027 750 174
525 Mineral Resources Ltd, 144A, 8.125%, due 01/05/2027 525 122 450 Allegiant Travel Co, 144A, 7.250%, due 15/08/2027 455 1.06
081 528 250 Amentum Holdings Inc, 144A, 7.250%, due 01/08/2032 255 0.59
. 350 AmeriTex HoldCo Intermediate LLC, 144A,
Austria — 1.14% (29 February 2024: 0.00%) 10.250%, due 15/10/2028 373 0.86
EUR 450 Benteler International AG, 9.375%, due 15/05/2028 493 1.14 750 ANGI Group LLC, 144A, 3.875%, due 15/08/2028 689  1.60
N
Brazil — 1.72% (29 February 2024: 1.77%) 575 Arko Corp, 144A, 5.125%, due 15/11/2029 520 121
550 Brundage-Bone Concrete Pumping Holdings Inc, 144A,
300 CSN Resources SA, 4.625%, due 10/06/2031 232 0.54 7.500%, due 01/02/2032 559 1.30
200 LD Celulose International GmbH, 144A, 7.950%, due 26/01/2032 208 0.48 635 Burford Capital Finance LLC, 6.125%, due 12/08/2025 636 1.48
300 Vale Overseas Ltd, 6.400%, due 28/06/2054 302 0.70 365 Burford Capital Global Finance LLC, 144A,
742 172 6.875%, due 15/04/2030 369 085
400 Cable One Inc, 144A, 4.000%, due 15/11/2030 326 076
5009 6777 : y ,
Canada — 5.00% (29 February 2024: 6.77%) 100 California Resources Corp, 144A, 7.125%, due 01/02/2026 100 0.23
350 Baytex Energy Corp, 144A, 8.500%, due 30/04/2030 359 083 475 Carnival Corp, 144A, 7.625%, due 01/03/2026 476 1.10
175 Cl Financial Corp, 144A, 7.500%, due 30/05/2029 184 043 600 CCM Merger Inc, 1444, 6 375%, due 01/05/2026 602 140
175 Cl Financial Corp, 3.200%, due 17/12/2030 153 0.35 300 Central Parent Inc / CDK Global Inc, 144A,
250 goeasy Ltd, 144A, 9.250%, due 01/12/2028 267 0.62 7.250%, due 15/06/2029 279  0.65
636 Saturn Oil & Gas Inc, 144A, 9.625%, due 15/06/2029 627 145 250 Central Parent LLC / CDK Global Il LLC / CDK Financing Co Inc,
350 Strathcona Resources Ltd/Alberta, 144A, 144A, 8.000%, due 15/06/2029 236 0.55
6.875%, due 01/08/2026 351 0.82 250 Century Communities Inc, 6.750%, due 01/06/2027 250 058
220 Teine Energy Ltd, 144A, 6.875%, due 15/04/2029 214 0.50 505 Cimarex Energy Co, 3.900%, due 15/05/2027 481 1.12
2,155 5.00 505 Cimarex Energy Co, 4.375%, due 15/03/2029 473 1.10
- 500 Cleveland-Cliffs Inc, 144A, 7.500%, due 15/09/2031 508  1.18
Colombia — 0.81% (29 Feb 2024: 0.00% g . :
olombia o (29 Fe vt ) 150 Concentrix Corp, 6.850%, due 02/08/2033 156 0.36
350 Ecopetrol SA, 7.750%, due 01/02/2032 347 081 495 Credit Acceptance Corp, 144A, 9.250%, due 15/12/2028 529 1.3
Czech Republic — 1.30% (29 February 2024: 1.90%) 350 Embecta Corp, 144A, 6.750%, due 15/02/2030 335 0.78
535 Allwyn Entertainment Financing UK Plc, 144A, GBP 270 Encore Capital Group Inc, 4.250%, due 01/06/2028 321 0.75
7.875%, due 30/04/2029 560 1.30 350 Enova International Inc, 144A, 11.250%, due 15/12/2028 380 0.88
— - 525 FirstCash Inc, 144A, 5.625%, due 01/01/2030 516 1.20
—_— 0 . L r ’ '
Dominican Republic — 0.47 & _(29 FEbruary 2024: 0.00%) 400 Fortrea Holdings Inc, 144A, 7.500%, due 01/07/2030 402 093
200 Aeropuertos Dominicanos Siglo XXI 5A, 144A, 300 Freedom Mortgage Corp, 144A, 7.625%, due 01/05/2026 301 0.70
7.000%, due 30/06/2034 204 0.47 350 Freedom Mortgage Corp, 144A, 6.625%, due 15/01/2027 350 0.81
France — 0.90% (29 February 2024: 2.14%) 130 Genesis Energy LP / Genesis Energy Finance Corp,
200 Societe Generale SA, 144A, 3.625%, due 01/03/2041 142 033 8.000%, due 15/01/2027 ) 132031
235 Societe Generale SA, 144A, 7.367%, due 10/01/2053 247 057 250 Genesis Energy LP / Genesis Energy Finance Corp,
7.750%, due 01/02/2028 253 059
389 0.90 300 Graham Holdings Co, 144A, 5.750%, due 01/06/2026 300 0.70
Germany — 4.11% (29 February 2024: 0.00%) 400 GrubHub Holdings Inc, 144A, 5.500%, due 01/07/2027 373 0.86
EUR 400 ASK Chemicals Deutschland Holding GmbH, 270 Home BgncShares INC/AR, 3.125%, due 30/01/2032 * 239 055
10.000%, due 15/11/2029 429  0.99 250 International Game Technology Plc, 144A,
600 Cerdia Finanz GmbH, 144A, 9.375%, due 03/10/2031 630 1.46 6.250%, due 15/01/2027 253 059
725 ZF North America Capital Inc, 144A, 6.750%, due 23/04/2030 713 1.66 375 Jefferson Capital Holdings LLC, 144A, 9.500%, due 15/02/2029 401 093
1772 211 123 Liberty Interactive LLC, 8.500%, due 15/07/2029 61 0.14
L : 300 Lindblad Expeditions Holdings Inc, 144A,
Israel — 0.45% (29 February 2024: 5.20%) 9.000%, due 15/05/2028 313 073
200 Energean Israel Finance Ltd, 144A, 5.375%, due 30/03/2028 192 045 350 Lindblad Expeditions LLC, 144A, 6.750%, due 15/02/2027 352 082
600 Live Nation Entertainment Inc, 144A, 5.625%, due 15/03/2026 600 1.39
— 0249 - 0.349 ] y ,
Italy — 0.24% (29 February 2024: 0.34%) 350 Live Nation Entertainment Inc, 1444, 6.500%, due 15/05/2027 356 0.83
EUR 100 Itelyum Regeneration Spa, 4.625%, due 01/10/2026 104 0.24 350 Long Ridge Energy LLC, 144A, 8.750%, due 15/02/2032 352 0.82
Japan — 1.15% (29 February 2024: 0.00%) 575 Magnera Corp, 144A, 4.750%, due 15/11/2029 523 121
500 Nissan Motor Co Ltd, 1444, 3.522%, due 17/09/2025 494 115 :3;2 maﬁitz"v%? Co 'I”C/T:‘irl:‘;mdo%fog/(" %“12%1,21)3/5031 ;2‘5‘ ?-‘7‘2
" N ativ Holdings Inc, , 8. o, due .
Mexico —2.01% (29 February 2024: 2.77%) 400 Matthews International Corp, 1444, 8.625%, due 01/10/2027 420 097
200 Fideicomiso Irrevocable de Administracion y Fuente de Pago 300 Midwest Gaming Borrower LLC / Midwest Gaming Finance Corp,
Numero CIB/4323, 144A, 11.000%, due 12/09/2030 209 0.49 144A, 4.875%, due 01/05/2029 287 067
199 FIEMEX Energia - Banco Actinver SA Institucion de Banca Multiple, 200 NCL Corp Ltd, 144A, 5.875%, due 15/03/2026 200 0.46
1444, 7.250%, due 31/01/2041 200 046 400 NCL Corp Ltd, 144A, 8.125%, due 15/01/2029 425 098
656 Petroleos Mexicanos, 6.750%, due 21/09/2047 455 1.06 500 Owens & Minor Inc, 144A, 6.625%, due 01/04/2030 461 1.07
864 2.01 300 Parsley Energy LLC / Parsley Finance Corp, 144A,
- 4.125%, due 15/02/2028 294 0.68
P Rico — 0.59% (29 F 2024: 0.00% d
uerto Rico — 0.59% (29 February 2024: 0.00%) 500 PRA Group Inc, 144A, 5.000%, due 01/10/2029 467 1.08
300 LCPR Senior Secured Financing DAC, 1444, 600 PROG Holdings Inc, 144A, 6.000%, due 15/11/2029 573 133
6.750%, due 15/10/2027 256 0.59 300 Provident Funding Associates LP / PFG Finance Corp, 1444,
Trinidad & Tobago — 0.92% (29 February 2024: 0.00%) 9.750%, due 15/09/2029 312 0.72
400 Port Of Spain Waterfront Development, 144A, 900 QVCnc, 5.450%, due 15/08/2034 526 1.22
7.875%, due 19/02/2040 397 0.92 95 Rocket Mortgage LLC, 144A, 5.250%, due 15/01/2028 91 0.21
5 " 300 Rockies Express Pipeline LLC, 144A, 3.600%, due 15/05/2025 298 0.69
— L . o,
United Kingdom — 5.29% (29 February 2024: 4.94%) 400 Ryan Specialty LLC, 144A, 5.875%, due 01/08/2032 398 092
EUR 600 Ardonagh Finco Ltd, 6.875%, due 15/02/2031 647 1.50 171 Sabre GLBL Inc, 10.750%, due 15/11/2029 183 0.42
164 British Airways 2019-1 Class AA Pass Through Trust, 144A, 144 Sabre GLBL Inc, 144A, 10.750%, due 15/11/2029 154 036
3.300%, due 15/12/2032 153035 400 Saks Global Enterprises LLC, 144A, 11.000%, due 15/12/2029 370 0.86
141 British Airways 2020-1 Class A Pass Through Trust, 144A, 150 SM Energy Co, 6.750%, due 15/09/2026 150 035
4.250%, due 15/11/2032 . 137032 115 Solaris Midstream Holdings LLC, 144A, 7.625%, due 01/04/2026 115 0.27
600 Connect Finco SARL / Connect US Finco LLC, 144A, 200 TransDigm Inc, 144A, 6.750%, due 15/08/2028 204 047
9.000%, due 15/09/2029 551 1.28 400 Turning Point Brands Inc, 1444, 7.625%, due 15/03/2032 414 096
EUR 500 eG Global Finance Plc, 11.000%, due 30/11/2028 584 136 urning Point Brands Inc, P /0e2 7, due :
200 Howden UK Ref . Pl ./H d UK Refi 2 Plc/ Howd | 175 United Wholesale Mortgage LLC, 144A, 5.750%, due 15/06/2027 173 0.40
U;’“,{efi:ance LeLga;‘Zi X Cs ] 2°5"Z/ egue 15%'2”;%‘;2 ¢/ Howden 505 048 250 United Wholesale Mortgage LLC, 144A, 5.500%, due 15/04/2029 243 0.56
: LY - 500 Viking Cruises Ltd, 144A, 6.250%, due 15/05/2025 501 1.16
2,277 529 300 Viking Cruises Ltd, 144A, 5.875%, due 15/09/2027 300 070
450 Viking Cruises Ltd, 144A, 7.000%, due 15/02/2029 455 1.06

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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FTGF Brandywine Global High Yield Fund”

Portfolio of Investments as at 28 February 2025 — (continued)

% of - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
Face Value Net than 0.01%.
Value (000%s)  Asset » o .
(000s) Value 144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as
" amended. These securities may only be resold, in transactions exempt from registration,
COI.'porate Bonds and !\lotes — (continued) to qualified institutional buyers. As at 28 February 2025, these securities amounted to
United States — (continued) $31,491,000 or 73.08% of net assets.
250 VOC Escrow Ltd, 1444, 5.000%, due 15/02/2028 245057 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
399 Walgreens Boots Alliance Inc, 4.650%, due 01/06/2046 278 0.65 2025.
400 \7/\_/23822llndtqu%%agzgglgdmgs LLC, T44A, 398 0.92 oo Securit_y is valued in good faith at fair value by or at the discretion of the Valuation
207 Winnebago Industries Inc, 144A, 6.250%, due 15/07/2028 207 048 Committee.
500 ZipRecruiter Inc, 144A, 5.000%, due 15/01/2030 453 1.05
27149 63.01 ABBREVIATIONS:
Total Corporate Bonds and Notes (Cost $39,182) 30376 9139 R~ Euo
- GBP — British Pound
Collective Investment Schemes — 6.95% (29 February 2024: 2.30%)
o
2,994 Western Asset Liquidity Funds Plc - Western Asset US Dollar 'I'/:)I;ﬁ
Liquidity Fund - Class WA (Distributing) 2,994 6.95 Analysis of Total Assets Assets
Total Collective Investment Schemes (Cost $2,994) 2,994  6.95 . -
Transferable securities admitted to an official exchange listing or traded on a regulated
Common Stock — 0.11% (29 February 2024: 0.00%) market 90.75
United States — 0.11% (29 February 2024: 0.00%) Collective investment schemes 6.89
5 New Fortress Energy Inc A’ co 47 01 Financial derivative instruments 0.06
Total Common Stock (Cost $-) 47 0.11 Other assets 230
Total Investments at fair value through profit or loss (Cost $42,176) 42,417 9845
Total Assets 100.00
Forward Foreign Currency Contracts — 0.00% (29 February 2024: 0.12%)
Unrealised appreciation of contracts (see below) 1 -
Futures — 0.05% (29 February 2024: 0.00%)
Unrealised appreciation of contracts (see below) 23 0.05
Total Financial Assets at fair value through profit or loss 42,441 98.50
Forward Foreign Currency Contracts — (0.54%) (29 February 2024: (0.23%))
Unrealised depreciation of contracts (see below) (232) (0.54)
Total Financial Liabilities at fair value through profit or loss (232) (0.54)
Total Financial Assets and Financial Liabilities at fair value through
profit or loss 42,209 97.96
Other Assets in Excess of Liabilities 878  2.04
Total Net Assets $43,087 100.00
Schedule of Forward Foreign Currency Contracts
Unrealised
Appreciation/
(Depreciation)
Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000's) (000's)
12-Mar-2025 BNY Buy CAD 3 Sell CHF 2 $ -
12-Mar-2025 BNY Buy GBP - Sell CHF - -
12-Mar-2025 BNY Buy EUR 1 Sell CHF 1 -
12-Mar-2025 BNY Buy GBP 11 Sell EUR 13 -
12-Mar-2025 BNY Buy CAD 4,075 Sell EUR 2,744 (31)
12-Mar-2025 BNY Buy EUR 147 Sell GBP 123 (2)
12-Mar-2025 BNY Buy CAD 453 Sell GBP 255 (8)
12-Mar-2025 BNY Buy GBP = Sell SEK - -
12-Mar-2025 BNY Buy EUR 1 Sell SEK 10 -
12-Mar-2025 BNY Buy CAD 3 Sell SEK 20 -
12-Mar-2025 BNY Buy GBP 57 Sell usb 71 1
12-Mar-2025 BNY Buy EUR 6,940 Sell usb 7,208 (5)
12-Mar-2025 BNY Buy CAD 21,354 Sell usb 14,933 (166)
12-Mar-2025 HSBC Buy GBP 340 Sell usb 433 (5
05-May-2025 JP Morgan Buy EUR 4,300 Sell usb 4,491 (15)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $38) $ 1
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(71)) (232)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(33)) $ (231)
Schedule of Futures Contracts
Unrealised
Appreciation/
Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000’s)
U.S. 10 Year Note (CBT) June 2025 Citi 40 $ 4,444 $ 23
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $1) $ 23
Unrealised Depreciation of Futures Contracts (29 February 2024 (000s): $-) -
Net Appreciation of Futures Contracts (29 February 2024 (000's): $1) $ 23

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Mortgage-Backed Securities — 13.89% (29 February 2024: 13.23%) Collective Investment Schemes — 3.10% (29 February 2024: 1.73%)
2,978 Fannie Mae Pool ‘MA5421’, 6.000%, due 01/07/2054 3,030 1.69 5,563 Western Asset Liquidity Funds Plc — Western Asset US Dollar
5,002 Fannie Mae Pool ‘MA5445’, 6.000%, due 01/08/2054 5,089 2.84 Liquidity Fund — Class WA (Distributing) 5,563 3.10
3,853 Freddie Mac Pool 'SD8463', 6.000%, due 01/09/2054 3919 218 Total Collective Investment Schemes (Cost $5,563) 5563 3.10
4,521 Freddie Mac Pool 'SD8470’, 6.000%, due 01/10/2054 4,599 2.56 " "
454 Ginnie Mae Il Pool ‘MA9242’, 6.000%, due 20/10/2053 463 0.26 Total Investments at fair value through profit or loss (Cost $189,878) 179,233 99.85
1,672 Ginnie Mae Il Pool ‘MA9363’, 6.000%, due 20/12/2053 1,702 0.95 Forward Foreign Currency Contracts — 0.67% (29 February 2024: 0.45%)
165 Ginnie Mae Il Pool ‘MA9606', 6.000%, due 20/04/2054 167 009 Unrealised appreciation of contracts (see below) 1206 067
241 Ginnie Mae Il Pool ‘"MA9669’, 6.000%, due 20/05/2054 245 0.14 Total Fi ial A fai I h h fi I 180439 100.52
341 Ginnie Mae Il Pool ‘MA9780’, 6.000%, due 20/07/2054 346 019 otal Financial Assets at fair value through profit or loss : :
4,731 Ginnie Mae Il Pool ‘"MA9852’, 6.000%, due 20/08/2054 4,800 2.67 Forward Foreign Currency Contracts — (1.06%) (29 February 2024: (1.85%))
246 Ginnie Mae Il Poo: ‘MA9907’, 6.000%, jue 20/09/2054 250 0.14 Unrealised depreciation of contracts (see below) (1,908)  (1.06)
99 Ginnie Mae Il Pool ‘"MA9966’, 6.000%, due 20/10/2054 100 0.06 " TN " "
219 Ginnie Mae Il Pool ‘MB0093". 6.000%., due 20/12/2054 222 012 Total Financial Liabilities at fair value through profit or loss (1,908) (1.06)
. . Total Financial Assets and Financial Liabilities at fair value through
Total Mortgage-Backed Securities (Cost $24,584) 24,932 13.89 profit or loss 178,531 99.46
— o, . 0
Corporate Bonds and Notes — 3.20% (29 February 2024: 0.95%) Other Assets in Excess of Liabilities 974 054
Canada — 2.00% (29 February 2024: 0.00%) I
3,590 Toronto-Dominion Bank/The, 4.568%, due 17/12/2026 3506 200  1otalNetAssets 3179505 100.00
Mexico — 1.20% (29 February 2024: 0.95%) - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
3,110 Petroleos Mexicanos, 6.950%, due 28/01/2060 2,146 1.20 than 0.01%.
Total Corporate Bonds and Notes (Cost $5,592) 5,742 3.20 * \Z/Ea);;ble rate security. The interest rate shown reflects the rate in effect at 28 February
Government Bonds and Notes — 79.66% (29 February 2024: 84.27%) )
Australia — 4.82% (29 February 2024: 4.48%) ABBREVIATIONS:
AUD 13,890 Australia Government Bond, Series 142, 4.250%, due AUD — Australian Dollar
21/04/2026 8,660 4.82 -
BRL — Brazilian Real
Brazil — 3.87% (29 February 2024: 3.87%) CAD _ Canadian Dollar
BRL 10,100 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, cop _ Colombia Peso
10.000%, due 01/01/2031 1,391 0.78 )
BRL 12,820 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, EGP - Egyptian Pound
10.000%, due 01/01/2033 1,695 0.94 EUR — Euro
BRL 30,330 Brazil Notas do Tesouro Nacional Serie F, Series NTNF, _ mpt
10.000%, due 01/01/2035 36 215 OBP British Pound
MXN - Mexican Peso
6,950 3.87 X
ZAR — South Africa Rand
Canada — 2.91% (29 February 2024: 0.00%)
o
CAD 7,600 Canadian Treasury Bill, zero coupon, due 07/05/2025 5226 291 'I'/:Jt(:ifl
Colombia — 0.54% (29 February 2024: 6.19%) Analysis of Total Assets Assets
COP 2,170,000 Colomb?an TES, Ser@es B, 7.000%, due 26/03/2031 437 0.24 Transferable securities admitted to an official exchange listing or traded on a regulated
COP 2,750,000 Colombian TES, Series B, 9.250%, due 28/05/2042 530 0.30 market 9514
967 0.54 Collective investment schemes 3.05
Egypt — 4.66% (29 February 2024: 0.00%) Financial derivative instruments 0.66
EGP 219,000 Egypt Treasury Bills, zero coupon, due 01/04/2025 4,241 2.36 Other assets 115
EGP 228,000 Egypt Treasury Bills, zero coupon, due 01/07/2025 4,131 2.30
8372 4.66 Total Assets 100.00
Germany — 4.93% (29 February 2024: 4.57%)
EUR 8,550 German Treasury Bill, zero coupon, due 16/04/2025 8,845 493
Mexico — 10.08% (29 February 2024: 10.06%)
MXN 29,000 Mexican Bonos, Series M, 8.500%, due 18/11/2038 1,284 0.71
MXN 101,400 Mexican Bonos, Series M, 7.750%, due 13/11/2042 4,039 2.25
MXN 72,900 Mexican Bonos, Series M, 8.000%, due 07/11/2047 2,926 1.63
MXN 248,700 Mexican Bonos, Series M, 8.000%, due 31/07/2053 9,851 5.49
18,100 10.08
South Africa — 4.20% (29 February 2024: 4.34%)
ZAR 178,500 Republic of South Africa Government Bond, Series 2048,
8.750%, due 28/02/2048 7,532 4.20
United Kingdom — 16.86% (29 February 2024: 10.11%)
GBP 28,190 United Kingdom Gilt, 1.250%, due 31/07/2051 16,156 9.00
GBP 12,540 United Kingdom Gilt, 4.375%, due 31/07/2054 14,099 7.86
30,255 16.86
United States — 26.79% (29 February 2024: 35.49%)
13,620 United States Treasury Floating Rate Note,
4.410%, due 31/10/2025 * 13,637 7.60
12,600 United States Treasury Floating Rate Note,
4.390%, due 30/04/2026 * 12,618 7.03
16,490 United States Treasury Floating Rate Note — When Issued,
4.501%, due 31/10/2026 * 16,528 9.21
5,530 United States Treasury Note/Bond,
4.250%, due 15/02/2054 5,306 2.95
48,089 26.79
Total Government Bonds and Notes (Cost $154,139) 142,996 79.66

The accompanying notes are an integral part of the Financial Statements
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Schedule of Forward Foreign Currency Contracts

Buy Currency

Sell Currency

28 February 2025

Unrealised
Appreciation/
(Depreciation)
of Contracts

Expiration Date Counterparty (000's) (000's) (000's)
06-Mar-2025 JP Morgan Buy AUD 4,270 Sell usD 2,643 $ 6
06-Mar-2025 Morgan Stanley Buy usD 16,282 Sell AUD 25,860 235
06-Mar-2025 Morgan Stanley Buy AUD 21,590 Sell usD 13,773 (376)
12-Mar-2025 BNY Buy NzZD 257 Sell AUD 233 -
12-Mar-2025 BNY Buy NZD 422 Sell CAD 343 -
12-Mar-2025 BNY Buy NzD 2,445 Sell CNY 9,960 (5)
12-Mar-2025 BNY Buy NzD 48 Sell DKK 193 -
12-Mar-2025 BNY Buy NzD 6,260 Sell EUR 3,422 (48)
12-Mar-2025 BNY Buy NzZD 1,083 Sell GBP 495 (17)
12-Mar-2025 BNY Buy NZD 78 Sell ILS 157 -
12-Mar-2025 BNY Buy NzD 2,356 Sell JPY 201,936 (25)
12-Mar-2025 BNY Buy NZD 165 Sell MXN 1,931 (2)
12-Mar-2025 BNY Buy NzD 33 Sell NOK 211 -
12-Mar-2025 BNY Buy NzZD 120 Sell PLN 277 (1
12-Mar-2025 BNY Buy NZD 35 Sell SEK 219 -
12-Mar-2025 BNY Buy NzZD 81 Sell SGD 61 -
12-Mar-2025 BNY Buy NZD 10,060 Sell usb 5,709 (79)
12-Mar-2025 HSBC Buy usb 23,976 Sell GBP 18,820 303

13-Mar-2025 Citi Buy usb 4,392 Sell JPY 683,000 (151)
13-Mar-2025 Citi Buy JPY 532,000 Sell usb 3,452 87
13-Mar-2025 Citi Buy JPY 2,328,000 Sell usb 15,726 (241)
13-Mar-2025 JP Morgan Buy usb 7,189 Sell JPY 1,107,000 (175)
13-Mar-2025 JP Morgan Buy JPY 2,329,000 Sell usD 15,738 (247)
14-Mar-2025 BNY Buy usb 1 Sell EUR 1 -
14-Mar-2025 BNY Buy usb 1 Sell GBP 1 -
14-Mar-2025 BNY Buy GBP 32 Sell usb 40 1

14-Mar-2025 BNY Buy EUR 5 Sell usb 5 -
14-Mar-2025 BNY Buy EUR - Sell usb - -
15-Apr-2025 HSBC Buy CLP 3,710,000 Sell usb 3,695 167
16-Apr-2025 HSBC Buy usb 7,079 Sell BRL 41,020 178
28-Apr-2025 Citi Buy CAD 7,730 Sell usb 5413 (56)
28-Apr-2025 Morgan Stanley Buy usb 5,471 Sell CAD 7,730 113

29-Apr-2025 Citi Buy usb 2,141 Sell MXN 44,100 14
29-Apr-2025 Citi Buy MXN 98,700 Sell usb 4,746 15
30-Apr-2025 JP Morgan Buy usb 880 Sell COP 3,800,000 (28)
05-May-2025 JP Morgan Buy EUR 35,810 Sell usb 37,396 (120)
05-May-2025 Morgan Stanley Buy EUR 8,540 Sell usb 9,007 (117)
13-May-2025 HSBC Buy usb 3,590 Sell ZAR 66,300 68
14-May-2025 Citi Buy usb 3,521 Sell KRW 5,100,000 18
14-May-2025 Citi Buy KRW 5,100,000 Sell usb 3,574 (71)
14-May-2025 HSBC Buy CLP 1,570,000 Sell usb 1,633 1

14-May-2025 Morgan Stanley Buy NzD 9,320 Sell usb 5,352 (128)
06-Jun-2025 Morgan Stanley Buy AUD 4,380 Sell usb 2,741 (21)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $942) $ 1,206
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $(3,847)) (1,908)
Net Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $(2,905)) $ (702)

The accompanying notes are an integral part of the Financial Statements

98



Franklin Templeton Global Funds Plc Annual Report

28 February 2025

FTGF Brandywine Global Income Optimiser Fund

Portfolio of Investments as at 28 February 2025

% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 0.52% (29 February 2024: 0.40%) 330 Minerva Luxembourg SA, 144A, 4.375%, due 18/03/2031 285 0.03
4590 Bellemeade Re 2023-1 Ltd. Series 2023 1. Class M1B, 144A 3,620 Minerva Luxembourg SA, 144A, 8.875%, due 13/09/2033 3,808 0.42
! 8.602%. due 25/10/2033 * ! ! ’ 4791 0.52 2,980 Raizen Fuels Finance SA, 144A, 5.700%, due 17/01/2035 2,820 0.31
| red — - 790 Raizen Fuels Finance SA, 144A, 6.700%, due 25/02/2037 791 0.09
Total Asset-Backed Securities (Cost $4.763) 4791 052 6,195 Yinson Boronia Production BV, 8.947%, due 31/07/2042 6611 072
Mortgage-Backed Securities — 16.88% (29 February 2024: 14.72%) 36,840 4.03
161 Connecticut Avenue Securities Trust 2019-R07, Series 2019 Canada — 4.73% (29 February 2024: 4.36%)
RO7, Class 1B1, 144A, 7.866%, due 25/10/2039 * 167  0.02 o o
11,610 Connecticut Avenue Securities Trust 2020-SBT1, Series 2020 3.227 ?Lrec1asn/?)§722()02175-1 Class A Pass Through Trust, 144A, 3.600%, 3161 035
SBT1, Class TM2, 144A, 8.116%, due 25/02/2040 * 12,157 1.33 N ' .
12,085 Connecticut Avenue Securities Trust 2020-SBT1, Series 2020 5,598 dAUeCOa1”/gj7ZZO%O'2 Class A Pass Through Trust, 144A, 5.250%, cess 062
SBT1, Class 2M2, 144A, 8.116%, due 25/02/2040 * 12,655 1.38 g :
4,300 Connecticut Avenue Securities Trust 2023-R02, Series 2023 gggg ’;\;:irgi :glc!r;%i]i'/gh‘?i' 9203)2/()0/;6?;:( 1;/91/2027 g;gé 8?;
RO2, Class 1B1, 144A, 9.902%, due 25/01/2043 * 4,761 0.52 ' v ! ) 4,900 70, u G :
410 Connecticut Avenue Securities Trust 2023-R07, Series 2023 2;22 _lB_aytix EMnergyﬁgrﬁﬁZXlAé ?5%0;0@ d“gsgg%ézg%m 222?1 ;33
RO7, Class 2B1, 144A, 8.853%, due 25/09/2043 * 447 0.05 ' aseko lines Ltd, v ©.2507%, due g :
5,570 Connecticut Avenue Securities Trust 2023-R07, Series 2023 6,890 Teine Energy Ltd, 144A, 6.875%, due 15/04/2029 6,717 073
RO7, Class 2M2, 144A, 7.603%, due 25/09/2043 * 5,867 0.64 43,250 4.73
437 Connecticut Avenue Securities Trust 2024-R01, Series 2024 Chile — 1.12% (29 February 2024: 0.54%)
RO1, Class TM1, 144A, 5.402%, due 25/01/2044 * 438 0.05 2940 ATPT Holdi J And Tel Part Chile SpA/
3,500 Connecticut Avenue Securities Trust 2024-R05, Series 2024 ' ower Holdings / Andean lelecom Fartners Chile 5p
ROS, Class 2M2, 144A, 6.052%, due 25/07/2044 * 3523 038 . i?;‘f” TOV':erld?a””eLfLSCC/';“gA' 7-T875%#dl:9 03/82(20? 2953 032
7,602 Fannie Mae Connecticut Avenue Securities, Series 2017 C02 4 ower Holdings ndean Tower Fartners C.olombia
! ! ! SAS / Andean Telecom Par, 4.050%, due 27/04/2026 2,676  0.29
Class 2M2C, 8.116%, due 25/09/2029 * 7,877 0.86 o ’ ’ 4
1,728 Fannie Mae Connecticut Avenue Securities, Series 2017 CO6, 4,570 Latam Airlines Group SA, 144A, 7.875%, due 15/04/2030 4,609 0.51
Class 2M2, 7.266%, due 25/02/2030 * 1,788 0.19 10,238 1.12
5,930 Fannie Mae Connecticut Avenue Securities, Series 2021 R02, Colombia — 1.14% (29 February 2024: 0.63%)
Class 2B1, 144A, 7.652%, due 25/11/2041 * 6,129 0.67
5,855 Freddie Mac STACR REMIC Trust 2020-HQAS, Series 2020 gg;‘g Egggzgg: §ﬁ' ;-;?g;y/“r gﬂz ?;%Zgg; ;2;2 8-;3
" O 0, " .
HQAS, Class B1, 1444, 8.352%, due 25/11/2050 * 6626 072 3,560 Geopark Ltd, 144A, 8.750%, due 31/01/2030 3,491 038
3,000 Freddie Mac STACR REMIC Trust 2021-HQA2, Series 2021 ! p d ' 2 ° s :
HQA2, Class B1, 144A, 7.502%, due 25/12/2033 * 3,377 0.37 10,389 1.14
2,420 Freddie Mac STACR REMIC Trust 2022-DNA2, Series 2022 Czech Republic — 0.55% (29 February 2024: 0.44%)
DNA2, Class M2, 144A, 8.102%, due 25/02/2042 * 2,530 0.28 X .
4,720 Freddie Mac STACR REMIC Trust 2022-DNA3, Series 2022 4.850 ?g%yr)z%”zt;”a'”me”t Financing UK Plc, 144A, 7.875%, due
DNA3, Class M1B, 1444, 7.252%, due 25/04/2042 * 4903 054 4 5077 055
5,105 Freddie Mac STACR REMIC Trust 2022-DNA3, Series 2022 Dominican Republic — 0.25% (29 February 2024: 0.00%)
DNAS3, Class M2, 144A, 8.702%, due 25/04/2042 * 5,427 0.59 2,260 Aeropuertos Dominicanos Siglo XXI SA, 144A, 7.000%, due
2,780 Freddie Mac STACR REMIC Trust 2022-DNA4, Series 2022 30/06/2034 2,299 0.25
o *
s DL A o et 29703 e 7 o rbnary 026007
' DNA4, Class M2, 144A, 9.602%, due 25/05/2042 * 13,685 1.50 3,420 Societe Generale SA, 144A, 7.367%, due 10/01/2053 3,597 0.39
7,420 Freddie Mac STACR REMIC Trust 2022-DNAS, Series 2022 7,850 Societe Generale SA, 144A, 7.132%, due 19/01/2055 * 8,068 0.88
DNAS5, Class M1B, 144A, 8.852%, due 25/06/2042 * 7,986  0.87 11,665 127
0 e e TACRIMC T 0O 20 e 221 G ey 0225590
10,155 Freddie Mac STACR REMIC Trust 2022-DNAG, Series 2022 6,180 Energean Israel Finance Ltd, 144A, 5.375%, due 30/03/2028 5,923 0.65
DNAG, Class M2, 144A, 10.102%, due 25/09/2042 * 11,223 1.23 3,545 Energean Israel Finance Ltd, 144A, 8.500%, due 30/09/2033 3,696 0.40
2,870 Freddie Mac STACR REMIC Trust 2022-HQA?2, Series 2022 140 Energean Israel Finance Ltd, 144A, 8.500%, due 30/09/2033 146 0.02
HQA2, Class M2, 144A, 10.352%, due 25/07/2042 * 3,174 0.35 8,600 Leviathan Bond Ltd, 144A, 6.500%, due 30/06/2027 8,518 0.93
273 Freddie Mac STACR REMIC Trust 2023-HQA1, Series 2023 1,995 Leviathan Bond Ltd, 144A, 6.750%), due 30/06/2030 1,953 0.21
HQA1, Class M1A, 144A, 6.352%, due 25/05/2043 * 276 0.03 20,236 221
80 Freddie Mac STACR REMIC Trust 2023-HQAZ2, Series 2023 3 "
HQA2, Class M1A, 144A, 6.352%, due 25/06/2043 * 80 001  Mexico—1.73% (29 February 2024: 0.55%)
7,650 Freddie Mac STACR REMIC Trust 2023-HQA3, Series 2023 3,227 Banco Mercantil del Norte SA/Grand Cayman, 144A, 5.875%,
HQAS3, Class M2, 144A, 7.702%, due 25/11/2043 * 8,095 0.88 Perpetual * 3,140 0.34
12,697 Freddie Mac STACR Trust 2018-HQA2, Series 2018 HQA2, 2,140 Fideicomiso Irrevocable de Administracion y Fuente de Pago
Class M2B, 144A, 6.766%, due 25/10/2048 * 13,044 1.42 Numero CIB/4.3Z3, 144A, 11».000%, due 12(09/2030 2,234 024
Total Mortgage-Backed Securities (Cost $153,170) 154,492 16.88 1387 Kﬁ}ﬂgjqiﬁlf ;g%%coz Agltjlg\;r/(g?/lzrg;]tucnon de Banca 1392 015
Corporate Bonds and Notes — 59.03% (29 February 2024: 57.95%) 3,400 Grupo Posadas SAB de CV, 7.000%, due 30/12/2027 3,194 035
i o i o 3,200 Trust Fibra Uno, 4.869%, due 15/01/2030 3,004 0.33
Argentina — 1.71% (29 February 2024: 0.65%) 2,780 Trust Fibra Uno, 1444, 7.700%, due 23/01/2032 2,888 032
3,600 Transportadora de Gas del Sur SA, 144A, 8.500%, due
24/07/2031 3829 042 15852 173
1,138 YPF SA, 9.000%, due 12/02/2026 1,162 0.13 Panama — 0.41% (29 February 2024: 0.28%)
5,610 YPFSA, 144A, 9.500%, due 17/01/2031 6,013  0.66 4,219 AES Panama Generation Holdings SRL, 4.375%, due
4,530 YPFSA, 144A, 8.250%, due 17/01/2034 4,602 0.50 31/05/2030 3,749  0.41
15,606 1.71 United Kingdom — 1.22% (29 February 2024: 1.08%)
Australia — 1.20% (29 February 2024: 0.54%) 7,970 Connect Finco SARL / Connect US Finco LLC, 144A, 9.000%,
1,800 Mineral Resources Ltd, 144A, 8.125%, due 01/05/2027 1,802 0.20 due‘ 15/0,9/202,9 . 7,314 0.80
X o GBP 1,075 Nationwide Building Society, 5.750%, Perpetual * 1,327 0.14
8,865 Mineral Resources Ltd, 144A, 9.250%, due 01/10/2028 9184 1.00 2,900 Vrmed 02 UK Financing | Plc, 144A, 4.750%, due 15/07/2031 2,545  0.28
10,986 1.20 11,186 1.22
Brazil — 4.03% (29 February 2024: 2.97%) United States — 35.68% (29 February 2024: 27.52%)
6,320 BfaSkﬁ;‘“ 29“‘9”3”"5 Finance BV, 144A, 10,900 Affinity Interactive, 1444, 6.875%, due 15/12/2027 8,985  0.98
8.500%, due 12/01/2031 6381  0.70 5,207 Air Lease Corp, Series C, 4.125%, Perpetual * 5007 055
1,090 Braskem Netherlands Finance BV, 144A, 8.000%, due 7,042 Aircastle Ltd, 144A, 5.250%, Perpetual * 6.945 0.76
15/10/2034 1,047 0.11 ! : ! Y b . '
’ 5,732 Allegiant Travel Co, 144A, 7.250%, due 15/08/2027 5,795 0.63
5,270 CSN Resources SA, 144A, 8.875%, due 05/12/2030 5,208 0.57 6.465 AIIygFmancwa\ Inc. Series B 4_7000/: Perpetual * 6282 0.69
5423 ERO Copper Corp, 1,44A' 6.500%, due 15/02/2030 5319 0.58 8,105 Ally Financial Inc, Series C, 4.700%, Perpetual * 7,378 0.81
4,400 LD Celulose International GmbH, 1444, 2,800 AmeriTex HoldCo Intermediate LLC, 144A,
7.950%, due 26/01/2032 4570 050 10.250%, due 15/10/2028 2,981 033

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value  (000's) Value
Mortgage-Backed Securities — (continued) Brazil — 1.93% (29 February 2024: 3.36%)
United States — (continued) BRL 112,000 Brazil Notas do Tesouro Nacional Serie F, Series NTNF,
2,800 AS Mileage Plan IP Ltd, 144A, 5.021%, due 20/10/2029 2764 030 10.000%, due 01/01/2027 17633 193
2,090 AS Mileage Plan IP Ltd, 144A, 5.308%, due 20/10/2031 2,078 023  Colombia — 0.28% (29 February 2024: 6.00%)
11,676 Blue Owl gechnobgy Finance Corp, 144A, COP 12,510,000 Colombian TES, Series B, 7.000%, due 26/03/2031 2,517 028
3.750%, due 17/06/2026 11,365 1.24 — o i o
2,210 Central Parent Inc / CDK Global Inc, 144A, Egypt — 2.82% (29 February 2024: 0.00%)
7.250%, due 15/06/2029 2,052 022 1,370 Egypt Government International Bond, 144A,
2,820 Central Parent LLC / CDK Global Il LLC / CDK Financing Co Inc, 9.450%, due 04/02/2033 1,337 014
144A, 8.000%, due 15/06/2029 2,667 0.29 EGP 1,300,000 Egypt Treasury Bills, zero coupon, due 06/05/2025 24,511 2.68
16,009 Charles Schwab Corp/The, Series I, 4.000%, Perpetual * 15,644 1.71 25,848 2.82
4,210 Charter Communications Operating LLC / Charter — o N o
Communications Operating Capital, 5.750%, due 01/04/2048 3,730 041  El Salvador —0.21% (29 February 2024: 0.00 A’)_
5,130 Civitas Resources Inc, 144A, 8.375%, due 01/07/2028 5345 058 1,295 Bl Salvador Government International Bond, 1444,
8,830 Cleveland-Cliffs Inc, 144A, 7.000%, due 15/03/2032 8,879  0.97 9.250%, due 17/04/2030 ) 1378 0.15
7225 Consolidated Communications Inc, 144A, 640 El Salvador Government International Bond, 144A,
5.000%, due 01/10/2028 6,903 0.75 7.125%, due 20/01/2050 544 0.06
360 Credit Acceptance Corp, 144A, 9.250%, due 15/12/2028 385 0.04 1,922 0.21
3,054 EchoStar Corp, 10.750%, due 30/11/2029 3,275 0.36 Mexico — 5.96% (29 February 2024: 5.51%)
11,361 EchoStar Corp, 3.875%, due 30/11/2030 14,165 1.55 . % d
13,209 EchoStar Corp, 6.750%, due 30/11/2030 12,382 135 MXN 354,700 Mex!can Bonos, Series M, 8.5000/0, due 01/03/2029 16,861 1.84
2,242 Embecta Corp, 144A, 5.000%, due 15/02/2030 2,069 0.23 MXN 605,000 Mex!can Bonos, Series M, 7.5000/0, due 26/05/2033 26,201 2.87
7,940 Energy Transfer LP, 5.600%, due 01/09/2034 8,059 0.88 MXN 288,600 Mexican Bonos, Series M, 8.000%, due 31/07/2053 11,431 1.25
5,225 Energy Transfer LP, Series H, 6.500%, Perpetual * 5,246 0.57 54,493 5.96
3,060 Enova International Inc, 144A, 9.125%, due 01/08/2029 3,227 035 Panama — 2.19% (29 February 2024: 0.00%)
2,795 Enviri Corp, 144A, 5.750%, due 31/07/2027 2,712 0.30 .
. 17,230 Panama Government International Bond,
8,280 Fortress Transportation and Infrastructure Investors LLC, 144A, 9,
3.870%, due 23/07/2060 9,597 1.05
5.500%, due 01/05/2028 8173 089 16,840 Panama Government International Bond
12,355 Freedom Mortgage Corp, 144A, 7.625%, due 01/05/2026 12,387 1.35 ! 4.500%. due 19/01/2063 ! 10,469 114
1,950 Freedom Mortgage Holdings LLC, 144A, . - - .
8.375%, due 01/04/2032 1,951 0.21 20,066 2.19
5,435 FS KKR Capital Corp, 3.125%, due 12/10/2028 4,988 0.55 United Kingdom — 2.08% (29 February 2024: 5.87%)
1,955 Genesis Energy LP / Genesis Energy Finance Corp, " . o,
8.000%, due 15/05/2033 1976 022 GBP 18,870 United Kingdom Gilt, 3.750%, due 22/10/2053 19,030 2.08
4,770 Global Payments Inc, 144A, 1.500%, due 01/03/2031 4567 050  Total Government Bonds and Notes (Cost $164,125) 150,978 1650
12,785 Graham Packaging Co Inc, 144A, 7.125%, due 15/08/2028 12,726 1.39 Loan Notes — 1.11% (29 February 2024: 0.47%)
1:350  Kraken Oil & Gas Partners LLC, 1444, 1,885 A/S Mileage Plan LP, 6.293%, due 01/10/2031 * 1891 021
7.625%, due 15/08/2029 1,325 0.15
; . 3,140 Altice France S.A., 9.802%, due 31/08/2028 * 2,826 0.31
1,025 Liberty Interactive LLC, 8.250%, due 01/02/2030 488 0.05 . .
X . . 2,270 FNZ USA Finco LLC, 9.291%, due 05/11/2031 2,181 0.24
7,465 Mileage Plus Holdings LLC / Mileage Plus Intellectual Property 3275 Star Parent Inc. 8.329%. due 19/09/2030 * 3212 035
Assets Ltd, 144A, 6.500%, due 20/06/2027 7,521 0.82 : ar Farent InG, 8.3£97%; due : :
11,720 Mohegan Tribal Gaming Authority, 144A, Total Loan Notes (Cost $9,842) 10,110 1.1
8-000_%' d}ie 01/02/2026 11,615 1.27 Collective Investment Schemes — 3.38% (29 February 2024: 1.78%)
23,149 NFE Financing LLC, 144A, 12.000%, due 15/11/2029 22,894 2.50 N~
) . 30,962 Western Asset Liquidity Funds Plc — Western Asset
2,270 Permian Resources Operating LLC, 144A, e o
8.000%. due 15/04/2027 2328 0.26 US Dollar Liquidity Fund — Class WA (Distributing) 30,962 3.38
2,260 Permian Resources Operating LLC, 144A, Total Collective Investment Schemes (Cost $30,962) 30,962 3.38
6-2_50%' due 01/02/2033 ) 2,273 025 Total Investments at fair value through profit or loss (Cost $897,183) 891,471 97.42
5,720 Plains All American Pipeline LP / PAA Finance Corp, 5.700%,
due 15/09/2034 5,839 0.64 Forward Foreign Currency Contracts — 0.40% (29 February 2024: 0.53%)
2,530 PNC Financial Services Group Inc/The, Series S, . -
5.000%, Perpetual * 2,527 028 Unrealised appre:|at|on of contracts (see belo:/v) 3,659 0.40
7,640 PRA Group Inc, 144A, 5.000%, due 01/10/2029 7,135 0.78  Futures —0.08% (29 February 2024: 0.00%)
3,805 Prime Healthcare Services Inc, 144A, Unrealised appreciation of contracts (see below) 713 0.08
9.375%, due 01/09/2029 3,606 0.39 Total Financial Assets at fair value through profit or loss 895,843 97.90
4,680 Saks Global Enterprises LLC, 144A,
11.000%, due 15/12/2029 4,325 047 Credit Default Swaps — (0.03%) (29 February 2024: (0.18%))
3,785 SM Energy Co, 6.625%, due 15/01/2027 3,786  0.41 Unrealised depreciation of contracts (see below) (239) (0.03)
3,460 Star Parent Inc, 144A, 9.000%, due 01/10/2030 3626 040 r5rvard Foreign Currency Contracts — (0.37%) (29 February 2024: (0.41%))
7,455 Synchrony Financial, 7.250%, due 02/02/2033 7,916 0.87 lised d L £ bel
1,010 Talos Production Inc, 144A, 9.000%, due 01/02/2029 1045 011  Unrealised depreciation of contracts (see below) (3,340 (0.37)
9,440 United Wholesale Mortgage LLC, 144A, Total Financial Liabilities at fair value through profit or loss (3,579) (0.40)
5750% due 1 5/06_/20_27 9,358 1.02 Total Financial Assets and Financial Liabilities at fair value through
4,080 Univision Communications Inc, 144A, profit or loss 892,264 97.50
6.625%, due 01/06/2027 4,091 0.45 - —
2,110 Venture Global LNG Inc, 144A, 9.000%, Perpetual * 2,148 024  Other Assets in Excess of Liabilities 22,820 250
8,250 Viasat Inc, 144A, 5.625%, due 15/04/2027 7,978 0.87 Total Net Assets $915,084 100.00
8,370 Walgreens Boots Alliance Inc, 8.125%, due 15/08/2029 8,442 0.92
3,660 Walgreens Boots Alliance Inc, 3.200%, due 15/04/2030 3,105 0.34 - Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less
326,459 3568 than 0.01%. o N
Zambia — 1.78% (29 February 2024: 1.57%) 144A  Securities exempt from registration under Rule .144A of the Securities Act of 1933, as
) amended. These securities may only be resold, in transactions exempt from registration,
10,610 First Qouantum Minerals Ltd, 144A, to qualified institutional buyers. As at 28 February 2025, these securities amounted to
6.875 %, due 15/10/2027 10,697  1.17 $538,804,000 or 58.85% of net assets.
5,376 First Quantum Minerals Ltd, 144A, . . . )
8.625%. due 01/06/2031 5609 0.61 * Variable rate security. The interest rate shown reflects the rate in effect at 28 February
- - - 2025.
16,306 1.78
Total Corporate Bonds and Notes (Cost $534,321) 540,138 59.03
Government Bonds and Notes — 16.50% (29 February 2024: 23.78%)
Argentina — 1.03% (29 February 2024: 0.00%)
12,962 Argentine Republic Government International Bond, 0.750%,
due 09/07/2030 9,469 1.03

The accompanying notes are an integral part of the Financial Statements
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ABBREVIATIONS: _FA’ °f|
Perpetual ~ — A bond with no maturity date. Perpetual bonds are not redeemable but pay a Analysis of Total Assets As‘;t:]ts
steady stream of interest.
REMIC — Real Estate Mortgage Investment Conduit. Transferable securities admitted to an official exchange listing or traded on a regulated
" market 92.24
BRL — Brazilian Real h ferabl o dealt h ated ‘
cop __Colombia Peso gt”er t.ran.s erable secur:es ealt in on another regulated market ;;2
£GP —_ Egyptian Pound ‘o ect‘lve |n\festrﬂeht schemes .
GBP __ British Pound Financial derivative instruments 0.47
MXN — Mexican Peso Other assets 283
Total Assets 100.00
Schedule of Credit Default Swaps
Notional
Expiration Amount Value
Counterparty Reference Entity — Buy/Sell Protection Date (000°s) (000’s)
Barclays Panama, 1.000% — Selli 20-Dec-2028 7,140 $(121)
JP Morgan Panama, 1.000% — Sell 20-Dec-2028 7,020 (118)
Unrealised Appreciation of Credit Default Swaps (29 February 2024 (000's): $-) $ -
Unrealised Depreciation of Credit Default Swaps (29 February 2024 (000's): $(2,085)) (239)
Net Depreciation of Credit Default Swaps (29 February 2024 (000's): $(2,085)) $(239)
Schedule of Forward Foreign Currency Contracts
Unrealised

Appreciation/
(Depreciation)

Buy Currency Sell Currency of Contracts
Expiration Date Counterparty (000°s) (000’s) (000's)
03-Mar-2025 BNY Buy usb - Sell CNH 3 $ -
06-Mar-2025 Citi Buy usb 29,799 Sell AUD 48,500 (296)
06-Mar-2025 HSBC Buy usb 18,503 Sell AUD 29,360 285
06-Mar-2025 Morgan Stanley Buy AUD 77,860 Sell usD 50,356 (2,043)
12-Mar-2025 HSBC Buy usb 27,153 Sell GBP 21,260 411
12-Mar-2025 HSBC Buy GBP 17,870 Sell usb 21,811 667
12-Mar-2025 JP Morgan Buy usD 17,343 Sell GBP 13,970 (230)
12-Mar-2025 JP Morgan Buy GBP 1,350 Sell usb 1,701 (3)
12-Mar-2025 UBS Buy GBP 530 Sell usb 655 12
14-Mar-2025 BNY Buy usb 13 Sell AUD 20 -
14-Mar-2025 BNY Buy usb 6 Sell CZK 150 -
14-Mar-2025 BNY Buy usb 513 Sell EUR 495 (1)
14-Mar-2025 BNY Buy usb 3,694 Sell EUR 3,529 30
14-Mar-2025 BNY Buy usb - Sell GBP - -
14-Mar-2025 BNY Buy usb - Sell GBP - -
14-Mar-2025 BNY Buy usb 18 Sell SEK 192 -
14-Mar-2025 BNY Buy usb 273 Sell SGD 371 -
14-Mar-2025 BNY Buy usb 1,177 Sell SGD 1,577 8
14-Mar-2025 BNY Buy CNH 11,926 Sell usb 1,634 2
14-Mar-2025 BNY Buy CZK 10,922 Sell usb 449 2
14-Mar-2025 BNY Buy AUD 5,671 Sell usb 3,565 (46)
14-Mar-2025 BNY Buy CzZK 586 Sell usb 25 -
14-Mar-2025 BNY Buy SGD 42 Sell usb 31 -
14-Mar-2025 BNY Buy EUR 3,804 Sell usb 3,978 (33)
14-Mar-2025 BNY Buy EUR 271,482 Sell UsD 280,490 1,309
14-Mar-2025 BNY Buy GBP 13,962 Sell usb 17,297 267
14-Mar-2025 BNY Buy GBP 135 Sell usb 172 (1)
14-Mar-2025 BNY Buy CNH 54 Sell usb 7 -
14-Mar-2025 BNY Buy SEK 25,305 Sell usb 2,324 28
14-Mar-2025 BNY Buy SGD 61,847 Sell usb 45,724 67
16-Apr-2025 HSBC Buy usb 16,510 Sell BRL 96,510 272
16-Apr-2025 HSBC Buy usb 15,622 Sell BRL 95,810 (497)
16-Apr-2025 HSBC Buy BRL 95,810 Sell usb 15,831 289
29-Apr-2025 Citi Buy usb 926 Sell MXN 19,200 -
29-Apr-2025 Citi Buy MXN 61,200 Sell usb 2,943 10
29-Apr-2025 HSBC Buy usb 2,026 Sell MXN 42,000 -
05-May-2025 JP Morgan Buy EUR 53,560 Sell usb 55,944 (190)
Unrealised Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000's): $6,119) $ 3,659
Unrealised Depreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $(4,746)) (3,340)
Net Appreciation of Forward Foreign Currency Contracts (29 February 2024 (000°s): $1,373) $ 319

The accompanying notes are an integral part of the Financial Statements
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Schedule of Futures Contracts

28 February 2025

Unrealised
Appreciation/

Notional (Depreciation)
Nominal Value of Contracts
Counterparty Value (000's) (000's)
U.S. 10 Year Ultra Note June 2025 Citi 1,224 $139,842 $ 713
Unrealised Appreciation of Futures Contracts (29 February 2024 (000's): $55) $ 713
Unrealised Depreciation of Futures Contracts (29 February 2024 (000°s): $(274)) -
Net Appreciation of Futures Contracts (29 February 2024 (000's): $(219)) $ 713

The accompanying notes are an integral part of the Financial Statements
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% of % of
Face Value Net Face Value Net
Value (000’s) Asset Value (000’s) Asset
(000°s) $ Value (000°s) $ Value
Asset-Backed Securities — 4.10% (29 February 2024: 0.00%) 35 Central Parent LLC / CDK Global Il LLC / CDK Financing Co Inc,
150 Bellemeade Re 2022-2 Ltd, Series 2022 2, Class M2, 144A, 144A, 8.000%, due 15/06/2029 33 030
13.602%, due 27/09/2032 * 173 159 125 Chord Energy Corp, 144A, 6.375%, due 01/06/2026 125 1.15
250 Home RE 2023-1 Ltd, Series 2023 1, Class M2, 144A, 45 Cleveland-Cliffs Inc, 144A, 7.500%, due 15/09/2031 46 0.42
10.352%, due 25/10/2033 * 274 2.51 65 Cleveland-Cliffs Inc, 144A, 7.000%, due 15/03/2032 65 0.60
Total Asset-Backed Securities (Cost $444) 447 4.10 110 Consolidated Communications Inc, 144A, 5.000%, due
01/10/2028 105 0.96
Mortgage-Backed Securities — 14.55% (29 February 2024: 28.85%) 130 Deluxe Corp, 144A, 8.125%, due 15/09/2029 132 1.21
100 Connecticut Avenue Securities Series 2025-R01, Series 2025 RO, 200 DISH Network Corp, 144A, 11.750%, due 15/11/2027 211 1.94
Class 1B1, 144A, 6.053%, due 25/01/2045 * 100 0.92 129 EchoStar Corp, 10.750%, due 30/11/2029 138 1.27
110 Connecticut Avenue Securities Trust 2019-R03, Series 2019 R03, 80 Embecta Corp, 144A, 5.000%, due 15/02/2030 74 0.68
Class 1B1, 144A, 8.566%, due 25/09/2031 * 17 1.08 35 Enova International Inc, 144A, 9.125%, due 01/08/2029 37 034
245 Connecticut Avenue Securities Trust 2019-R04, Series 2019 R04, 100 FirstCash Inc, 144A, 5.625%, due 01/01/2030 98 090
60 g'aSS ZB{*' 114A4A' 9-7;6°/°'_:’UQT25/?‘;/§§§%;1 ceries 2020 RO1 257 236 110 Freedom Mortgage Corp, 144A, 6.625%, due 15/01/2027 110 1.01
onnecticut Avenue Securities Trus - eries . : <
' ' 25 G E LP/G E F C
Class 1B1, 144A, 7.716%, due 25/01/2040 * 373 342 8000% dusisns0ss Y ance Forb 55 023
600 Connecticut Avenue Securities Trust 2024-R05, Series 2024 RO5, 100 Golub Cépital BDC Inc. 6.000%  due 15/07/2029 102 093
0 * S . N
Class 2B1, 1444, 6.352%, due 25/07/2044 * 608 557 55 Golub Capital Private Credit Fund, 144A, 5.875%, due
70 Fannie Mae Connecticut Avenue Securities, Series 2018 C06, 01/05/2030 55 0.50
Class 281, 8.566%, due 25/03/2031 * 770 85 Graham Holdings Co, 144A, 5.750%, due 01/06/2026 8 078
50 Freddie Mac STACR REMIC Trust 2022-DNA2, Series 2022 DNA2, 40 JB Poindexter & Co | y W44;k '87500’/ due 15/12/2031 1 0.38
Class B1, 144A, 9.102%, due 25/02/2042 * 53 049 oincexter & £.0 Inc, . ©8./00%6, CUE :
— 70 Kraken Oil & Gas Partners LLC, 144A, 7.625%, due 15/08/2029 69 0.63
Total Mortgage-Backed Securities (Cost $1,559) 1,585 1455 30 Lindblad Expeditions LLC, 144A, 6.750%, due 15/02/2027 30 028
Corporate Bonds and Notes — 71.47% (29 February 2024: 62.22%) 55 Long Ridge Energy LLC, 144A, 8.750%, due 15/02/2032 55 0.51
Argentina — 3.44% (29 February 2024: 2.58%) 65 Manitowoc Co Inc/The, 144A, 9.250%, due 01/10/2031 68 0.63
i 0y
85 Transportadora de Gas del Sur SA, 1444, 8.500%, due 24/07/2031 90 083 ég maav H°‘dT'”.gsl‘”Gc' 144A'A8£]09t/‘" ;1:2:)1/10/2029 28 02
75 YPF Energia Electrica SA, 144A, 7.875%, due 16/10/2032 76 0.70 A gogg/a”duf; 81/0622836 uthority, , e 118
0, . o, .
138 \\igi 2': ?ff: /8012(15%9"/1 23%1/213351/2034 18? 822 226 NFE Financing LLC, 144A, 12.000%, due 15/11/2029 224 2.05
- — 2 - 100 NGL Energy Operating LLC / NGL Energy Finance Corp, 144A,
374 344 8.125%, due 15/02/2029 102 093
Australia — 0.81% (29 February 2024: 1.28%) 105 PRA Group.lnc, 144A, 8.375%, due 01/02/2028 109 1.00
85 Mineral Resources Ltd, 144A, 9.250%, due 01/10/2028 88 081 125 PROG Holdings Inc, 144A, 6.000%, due 15/11/2029 1o 1.10
- . b 2024 2.00% 104 Sabre GLBL Inc, 144A, 8.625%, due 01/06/2027 107 0.98
Brazil —3.98% (29 February 2024: 4.04%) 46 Sabre GLBL Inc, 10.750%, due 15/11/2029 49 045
200 Braskem Netherlands Finance BV, 144A, 8.500%, due 12/01/2031 202 1.85 50 Saks Global Enterprises LLC, 144A, 11.000%, due 15/12/2029 46 0.42
200 CSN Resources SA, 144A, 8.875%, due 05/12/2030 198 1.81 135 SM Energy Co, 6.625%, due 15/01/2027 135 1.24
35 ERO Copper Corp, 144A, 6.500%, due 15/02/2030 34 032 90 Star Parent Inc, 144A, 9.000%, due 01/10/2030 94 087
434 3.98 181 Transocean Titan Financing Ltd, 144A, 8.375%, due 01/02/2028 185 1.70
25 Turning Point Brands Inc, 144A, 7.625%, due 15/03/2032 26 0.24
Canada — 7.52% (29 Feb 2024: 4.05% g . ’
anaca ¢ (29 February *) 130 United Wholesale Mortgage LLC, 144A, 5.500%, due
105 Bank of Nova Scotia/The, 4.900%, Perpetual * 105 0.96 15/04/2029 126 116
130 Baytex Energy Corp, 144A, 8.500%, due 30/04/2030 133 122 125 Velocity Vehicle Group LLC, 144A, 8.000%, due 01/06/2029 131 120
124 Saturn Oil & Gas Inc, 1444, 9.625%, due 15/06/2029 122 12 30 Venture Global LNG Inc, 144A, 9.000%, Perpetual * 30 o028
130 Strathcona Resources Ltd/Alberta, 144A, 6.875%, due 01/08/2026 131120 80 Walgreens Boots Alliance Inc, 3.200%, due 15/04/2030 68 062
100 Taseko Mines Ltd, 144A, 8.250%, due 01/05/2030 104 0.96 66 Wildfire Intermediate H0|dinés LLC. 144A
230 Teine Energy Ltd, 144A, 6.875%, due 15/04/2029 224 2.06 7.500%, due 15/10/2029 o 66 060
819 7.52 4,335 39.78
Colombia — 1.27% (29 February 2024: 1.55%) Zambia — 1.92% (29 February 2024: 0.00%)
140 Ecopetrol SA, 7.750%, due 01/02/2032 139 127 200 First Quantum Minerals Ltd, 144A, 8.625%, due 01/06/2031 200 1.92
Germany — 1.25% (29 February 2024: 0.00%) Total Corporate Bonds and Notes (Cost $7,657) 7,789 7147
- o
IBO Cer:ila Finanz GmbH, 144A, 9'3075 Yo, due 03/10/2031 137 125 Government Bonds and Notes: 5.38% (29 February 2024: 6.85%)
Israel —1.27% (29 February 2024: 3.25%) Argentina — 1.06% (29 February 2024: 0.00%)
140 Leviathan Bond Ltd, 144A, 6.500%, due 30/06/2027 139 1.27 158 Argentine Republic Government International Bond
Mexico — 7.34% (29 February 2024: 3.01%) 0.750%, due 09/07/2030 ' 116 1.06
200 Fideicomiso Irrevocable de Administracion y Fuente de Pago Egypt — 2.89% (29 February 2024: 1.10%)
Numero CIB/4323, 144A, 11.000%, due 12/09/2030 209 1.92 .
199 FIEMEX Energia — Banco Actinver SA Institucion de Banca Multiple, EGP_15,975 Egypt Treasury Bills, zero coupon, due 11/03/2025 314 289
144A, 7.250%, due 31/01/2041 199 1.83 Panama — 1.43% (29 February 2024: 0.00%)
150 Grupo Posadas SAB de CV, 7.000%, due 30/12/2027 141 129 280 Panama Government International Bond, 3.870%. due
270 Petroleos Mexicanos, 5.350%, due 12/02/2028 251 2.30 23/07/2060 156 143
800 7.34 Total Government Bonds and Notes (Cost $598) 586 538
Peru — 1.21% (29 February 2024: 0.00%) Loan Notes — 1.56% (29 February 2024: 4.06%)
200 Petroleos del Peru SA, 144A, 5.625%, due 19/06/2047 132 1.21 170 Westjet Loyalty LP, 7.579%, due 14/02/2031 * 170 156
United Kingdom — 1.68% (29 February 2024: 1.32%) Total Loan Notes (Cost $168) 170 156
200 Connect Finco SARL / Connect US Finco LLC, 144A, - S - S
9.000%, due 15/09/2029 183 168 Collective Investment Schemes — 4.31% (29 February 2024: 7.70%)
United States — 39.78% (29 February 2024: 38.54%) 470 Western Asset Liquidity Funds_PIc_f Western Asset US Dollar
- ) Liquidity Fund — Class WA (Distributing) 470  4.31
230 Affinity Interactive, 144A, 6.875%, due 15/12/2027 190 1.74 -
55 Air Lease Corp, Series B, 4.650%, Perpetual * 54 0.50 Total Collective Investment Schemes (Cost $470) 470 4.31
110 Allegiant Travel Co, 144A, 7.250%, due 15/08/2027 111 1.02 Common Stock — 0.12% (29 February 2024: 0.07 %)
75 Ally Financial Inc, Series B, 4.700%, Perpetual * 73 0.67 United States — 0.12% (29 February 2024: 0.07%)
150 AmeriTex HoldCo Intermediate LLC, 144A, L
10.250%, due 15/10/2028 160 147 1 _New Fortress Energy Inc 'A’ co 13 012
110 ANGI Group LLC, 144A, 3.875%, due 15/08/2028 101 0.93 Total Common Stock (Cost $-) 13 0.12
70 AS Mileage Plan IP Ltd, 144A, 5.021%, due 20/10/2029 69 0.63 . "
. g . ’ Total I t ts at f. lue th h fit or | Cost $10,896 11,060 101.49
70 AS Mileage Plan IP Ltd, 144A, 5.308%, due 20/10/2031 70 0.64 otal Investments at fair value through profit or loss (Cost $ )
30 Central Parent Inc / CDK Global Inc, 144A, Total Financial Assets at fair value through profit or loss 11,060 101.49
7.250%, due 15/06/2029 28 0.26

A Not authorised for sale to the public in Hong Kong.
The accompanying notes are an integral part of the Financial Statements
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% of
Face Value Net
Value (000’s) Asset
(000°s) $ Value
Credit Default Swaps — (0.73%) (29 February 2024: 0.00%)
Unrealised depreciation of contracts (see below) (80) (0.73)
Total Financial Liabilities at fair value through profit or loss (80) (0.73)

Total Financial Assets and Financial Liabilities at fair value through

oo Security is valued in good faith at fair value by or at the discretion of the Valuation
Committee.
ABBREVIATIONS:
Perpetual - A bond with no maturity date. Perpetual bonds are not redeemable but pay a

steady stream of interest.
REMIC
EGP

— Real Estate Mortgage Investment Conduit.
— Egyptian Pound

y % of
profit or loss 10,980 100.76 Total
Liabilities in Excess of Other Assets (83) (0.76) Analysis of Total Assets Assets
Total Net Assets $10,897 100.00 Transferable securities admitted to an official exchange listing or traded on a regulated
- Amounts designated as “~" are either $0, less than $1,000, less than 1,000 shares or less market 92.96

than 0.01%. Other transferable securities dealt in on another regulated market 1.52
144A  Securities exempt from registration under Rule 144A of the Securities Act of 1933, as Collective