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BEAR - 25,955,000
(31 December 2023: -) 25,955,000 3.46
25,955,000 Insight Liquidity Funds Plc - ILF USD Liquidity 25,955,000 3.46
Fund
KHABEAX—bAE 25,955,000 3.46
AR
Rt - 55,090,819
(31 December 2023: 15,417,268) 55,090,819 734
7,094,000 Alcoa Nederland Holding BV '144A' 4125% 6,623,911 0.88
31-Mar-2029
9,214,000 Alcoa Nederland Holding BV '144A' 5.500% 9,254,494 1.23
16-Dec-2027
5,516,000 Alcoa Nederland Holding BV '144A'6.125% 5,633,663 0.74
15-May-2028
1,282,000 Allegheny Ludlum LLC 6.950% 15-Dec-2025 1,292,587 017
1,811,000 Cleveland-Cliffs Inc 6.2560% 01-Oct-2040 1,575,265 0.21
6,961,000 HB Fuller Co 4.000% 15-Feb-2027 6,725170 0.90
9,609,000 Methanex Corp 5.250% 15-Dec-2029 9,266,457 1.23
3,734,000 Methanex Corp 5.650% 01-Dec-2044 3,211,274 0.43
8,110,000 OCI NV '144A' 6.700% 16-Mar-2033 8,182,561 1.09
3,622,000 United States Steel Corp 6.650% 01-Jun-2037 3,426,447 0.46
BAR - 5,665,285
(31 December 2023:14,097,832) 5,665,285 0.75
6,909,000 United Rentals North America Inc 3.876% 5,666,285 0.76
15-Nov-2027
aazh-yay «$-¥4- 100,301,222
(31 December 2023:117,637,073) 100,301,222 13.36
1,102,000 Belo Corp 7.250% 15-Sep-2027 1,146,303 015
1,672,000 Belo Corp 7.750% 01-Jun-2027 1,747,380 0.23
16,720,000 Embarg LLC 7.995% 01-Jun-2036 9,166,907 1.22
2,066,000 Frontier Florida LLC 6.860% 01-Feb-2028 2,116,235 0.28
1,065,000 Frontier North Inc 6.730% 16-Feb-2028 1,076,759 014
2,110,000 Historic TW Inc Step-Up Coupon 8.300% 2,248,542 0.30
15-Jan-2036
6,354,000 Liberty Interactive LLC 8.250% 01-Feb-2030 2,962,417 0.40
3,635,000 Liberty Interactive LLC 8.500% 16-Jul-2029 1,762,185 0.24
5,665,000 Lumen Technologies Inc 7.600% 15-Sep-2039 4,636,736 0.62
4,661,000 Lumen Technologies Inc 7.650% 15-Mar-2042 3,800,440 0.51
17,423,000 Rogers Communications Inc '144A" FRN 5.250% 16,954,644 2.26
16-Mar-2082
6,234,000 Telecom ltalia Capital SA 6.000% 30-Sep-2034 5,049,580 0.67
5,202,000 Telecom Italia Capital SA 6.375% 15-Nov-2033 5,183,543 0.69
5,593,000 Telecom Italia Capital SA 7.200% 18-Jul-2036 5,627,576 0.75
5,585,000 Telecom ltalia Capital SA 7.721% 04-Jun-2038 5,794,633 0.77
4,848,000 United States Cellular Corp 6.700% 15-Dec-2033 65,134,483 0.68
23,163,000 Vodafone Group Plc FRN 7.000% 04-Apr-2079 23,747,588 316
2,015,000 Warner Media LLC 7.625% 15-Apr-2031 2,145,271 0.29
—RiigEf - $—1% - 183,813,313
(31 December 2023: 177,418,766) 183,813,313 24.49
3,807,000 Advance Auto Parts Inc 1.750% 01-Oct-2027 3,400,412 0.45
5,057,000 Advance Auto Parts Inc 3.500% 15-Mar-2032 4,194,839 0.56
6,095,000 Advance Auto Parts Inc 3.900% 15-Apr-2030 6,440,217 0.72
3,115,000 Advance Auto Parts Inc 5.900% 09-Mar-2026 3,138,382 0.42
3,244,000 Advance Auto Parts Inc 5.950% 09-Mar-2028 3,274,920 0.44
3,610,000 Bath & Body Works Inc 6.950% 01-Mar-2033 3,671,529 0.49
3,160,000 Bath & Body Works Inc 7.600% 15-Jul-2037 3,193,992 0.43
4,648,000 Carnival Corp 6.650% 16-Jan-2028 4,706,602 0.63
5,939,000 Kohl's Corp 4.625% 01-May-2031 4,758,544 0.63
4,810,000 Kohl's Corp 5.550% 17-Jul-2045 3120,321 0.42
2,954,000 Macy's Retail Holdings LLC 4.300% 15-Feb-2043 2,072,502 0.28
4,632,000 Macy's Retail Holdings LLC 4.500% 15-Dec-2034 3,863,476 0.61
3,044,000 Macy's Retail Holdings LLC 6.125% 15-Jan-2042 2,287,080 0.30
2,445,000 Macy's Retail Holdings LLC 6.375% 15-Mar-2037 2,148,393 0.29
2,117,000 Macy's Retail Holdings LLC '144A' 6.700% 1,831,712 0.24
156-Jul-2034
2,865,000 Nordstrom Inc 4.000% 15-Mar-2027 2,737,320 0.36
3,214,000 Nordstrom Inc 4.250% 01-Aug-2031 2,817,892 0.38
4,894,000 Nordstrom Inc 4.375% 01-Apr-2030 4,449,096 0.59
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9,783,000 Nordstrom Inc 5.000% 15-Jan-2044 7326117 0.98
1,809,000 Nordstrom Inc 6.950% 15-Mar-2028 1,860,889 025
4,731,000 QVC Inc 5.450% 15-Aug-2034 2,922,829 039
4,674,000 QVC Inc 5.950% 15-Mar-2043 2,501,951 035
4,300,000 Resorts World Las Vegas LLC / RWLV Capital Inc 3,699,096 0.49
"44A 4.625% 06-Apr-2031
12,000,000 Resorts World Las Vegas LLC / RWLV Capital Inc 10,809,060 1.44
'REGS' 4.626% 16-Apr-2029
8,143,000 Royal Caribbean Cruises Ltd 3.700% 15-Mar-2028 7.726,760 1.03
5,817,000 Royal Caribbean Cruises Ltd 7.600% 15-Oct-2027 6,105,755 0.81
4,700,000 Travel + Leisure Co 6.000% 01-Apr-2027 4,704,200 0.63
1,166,000 Under Armour Inc 3.250% 16-Jun-2026 1,116,940 015
1,752,562 United Airlines 2016-2 Class A Pass Through Trust 1597144 0.21
3.100% 07-Oct-2028
12,210,000 VF Corp 2.800% 23-Apr-2027 11,448,377 153
18,208,000 VF Corp 2.950% 23-Apr-2030 15,565,916 2.07
3,498,000 VF Corp 6.000% 15-0ct-2033 3,364,406 0.45
4,160,000 VF Corp 6.450% 01-Nov-2037 4,085,683 0.54
1,585,000 Walgreen Co 4.400% 15-Sep-2042 1,009,962 013
5,695,000 Walgreens Boots Alliance Inc 3.200% 15-Apr-2030 4,581,359 061
11,863,000 Walgreens Boots Alliance Inc 8.450% 01-Jun-2026 11,500,017 153
6,164,000 Walgreens Boots Alliance Inc 4.100% 15-Apr-2050 3,818,897 051
3,125,000 Walgreens Boots Alliance Inc 4.500% 18-Nov-2034 2,391,797 0.32
2,685,000 Walgreens Boots Alliance Inc 4.650% 01-Jun-2046 1713,552 0.23
7,069,000 Walgreens Boots Alliance Inc 4.800% 18-Nov-2044 5,058,763 0.67
3,264,000 Yum! Brands Inc 5.350% 01-Nov-2043 3176581 0.42
4,166,000 Yum! Brands Inc 6.875% 15-Nov-2037 4,551,184 0.61
AETE T - 51,289,130
(31 December 2023: 47,925,325) 51,289,130 6.83
7170,000 Newell Brands Inc 5.700% 01-Apr-2026 7173145 0.95
3,985,000 Newell Brands Inc 6.875% 01-Apr-2036 4,038,491 054
6,335,000 Newell Brands Inc 7.000% 01-Apr-2046 6,055,166 081
9,771,000 Perrigo Finance Unlimited Co 4.900% 15-Jun-2030 9,164,448 1.22
3,828,000 Perrigo Finance Unlimited Co 4.900% 15-Dec-2044 2,983,629 0.40
4,017,000 Safeway Inc 7.250% 01-Feb-2031 4,119,913 0.55
5,899,000 Tenet Healthcare Corp 6.875% 15-Nov-2031 6,136,547 082
3,600,000 Toledo Hospital/The 4.982% 15-Nov-2045 2,596,500 034
4,669,000 Toledo Hospital/The 5.325% 16-Nov-2028 4,608,677 0.61
4,970,000 Toledo Hospital/The 6.0156% 15-Nov-2048 4,412,614 0.59
TXN¥—- 54,523,553
(31 December 2023:100,045,928) 54,523,553 7.26
7.455,000 Buckeye Partners LP 3.950% 01-Dec-2026 7,203,509 0.96
5,046,000 Buckeye Partners LP 4.125% 01-Dec-2027 4,816,419 0.64
3,668,000 Buckeye Partners LP 5.600% 15-Oct-2044 3,009,591 0.40
5,108,000 Buckeye Partners LP 5.850% 16-Nov-2043 4,428,802 059
1,826,000 Buckeye Partners LP 6.750% 15-Aug-2033 1,876,795 0.25
2,418,000 Global Marine Inc 7.000% 01-Jun-2028 2,275,843 0.30
4,341,000 Murphy Oil Corp 5.875% 01-Dec-2042 3750601 0.50
4,756,000 Rockies Express Pipeline LLC'144A' 4.800% 4,476,565 0.60
15-May-2030
6,601,000 Rockies Express Pipeline LLC '144A' 4.950% 6,272,152 0.84
15-Jul-2029
6,344,000 Rockies Express Pipeline LLC "144A' 6.875% 6,036,844 0.80
15-Apr-2040
3,336,000 Rockies Express Pipeline LLC '144A' 7.600% 3,337,694 0.44
15-Jul-2038
4,113,000 Transocean Inc 6.800% 15-Mar-2038 3374155 0.45
2,766,000 Transocean Inc 7.500% 15-Apr-2031 2,533,547 034
1,280,000 Transocean Inc 9.350% 15-Dec-2041 1131936 015
2B -179,936,635
(31 December 2023: 145,366,875) 179,936,635  23.97
3,248,000 Acadian Asset Management Inc 4.800% 3,203,832 0.43
27-Jul-2026
5,220,000 Banc of California FRN 3.250% 01-May-2031 4,945,950 0.66
8,857,000 Brandywine Operating Partnership LP 3.950% 8,406,280 112
15-Nov-2027
7,020,000 Brandywine Operating Partnership LP 4.550% 6,374,541 0.85
01-0ct-2029
6,841,000 Brandywine Operating Partnership LP 8.300% 7,233,664 096

16-Mar-2028
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3,102,000 Constellation Insurance Inc'144A' 6.625% 3,030,325 0.40
01-May-2031
5,210,000 Constellation Insurance Inc '144A' 6.800% 5,070,221 067
24-Jan-2030
6,475,000 Diversified Healthcare Trust 4.750% 15-Feb-2028 5,564,122 074
11,460,000 Dresdner Funding Trust | '144A' 8151% 12,581,646 1.68
30-Jun-2031
3,145,000 Genworth Holdings Inc 6.500% 15-Jun-2034 3007913 0.41
6,911,000 Hudson Pacific Properties LP 3.250% 15-Jan-2030 4,709,765 0.63
7.793,000 Hudson Pacific Properties LP 3.950% 01-Nov-2027 6,772,033 0.90
8,119,000 Hudson Pacific Properties LP 4.650% 01-Apr-2029 6,127,644 0.82
5,421,000 Hudson Pacific Properties LP 5.950% 15-Feb-2028 4631873 0.62
5,467,000 Liberty Mutual Group Inc '144A’ 7.800% 6,084,500 081
15-Mar-2037
6,863,000 Navient Corp'MTN' 5.625% 01-Aug-2033 5,945,160 079
5,400,000 Prospect Capital Corp 3.364% 15-Nov-2026 5,024,634 0.67
3,635,000 Prospect Capital Corp 3.437% 15-0ct-2028 3,138,534 0.42
4,566,000 Prospect Capital Corp 3.706% 22-Jan-2026 4,434,382 0.59
2,520,000 Provident Financing Trust | 7.405% 15-Mar-2038 2,681,372 0.36
5,560,000 Service Properties Trust 3.950% 15-Jan-2028 4,662,740 0.62
4,819,000 Service Properties Trust 4.375% 15-Feb-2080 3,646,294 0.49
6,166,000 Service Properties Trust 4.750% 01-Oct-2026 5,839,237 078
5,557,000 Service Properties Trust 4.950% 15-Feb-2027 5,200,183 0.69
5,856,000 Service Properties Trust 4.950% 01-0ct-2029 4,664,160 0.62
5,030,000 Service Properties Trust 5.250% 15-Feb-2026 4,895,467 0.65
9,814,000 UniCredit SpA '144A' FRN 5.861% 19-Jun-2032 9,836,336 131
12,149,000 UniCredit SpA '144A' FRN 7.296% 02-Apr-2034 12,701,216 1.69
7,385,000 Vornado Realty LP 2.150% 01-Jun-2026 7,036,808 0.94
8,325,000 Vornado Realty LP 3.400% 01-Jun-2031 7,008,607 095
5,270,000 Wilton RE Ltd "144A' FRN (Perpetual) 6.000% 5,287106 070
22-0ct-2030
A - $—¥2- 23,314,997
(31 December 2023: 60,590,848) 23,314,997 311
4,951,000 Bombardier Inc'144A' 7.450% 01-May-2034 5,243,089 070
3,393,000 Crown Cork & Seal Co Inc 7.375% 15-Dec-2026 3,494,719 0.47
79,000 Hillenbrand Inc 5.000% 15-Sep-2026 78,487 001
2,060,000 Pactiv LLC 8.375% 15-Apr-2027 2173705 029
3788,000 Sealed Air Corp '144A 6.875% 15-Jul-2033 3,960,271 053
737,000 Spirit AeroSystems Inc 3.850% 15-Jun-2026 719,873 010
4,615,000 Spirit AeroSystems Inc 4.600% 15-Jun-2028 4,379,892 0.58
3,132,000 XPO CNW Inc 6.700% 01-May-2034 3,264,961 043
TOMFAR - §—1'2- 88,412
(31 December 2023: 1,109,807) 88,412 0.01
92,000 Steelcase Inc 5.125% 18-Jan-2029 88,412 0.01
HEHEH  -70,673,182
(31 December 2023:72,409,437) 70,673,182 9.42
2,249,000 Crane NXT Co 4.200% 15-Mar-2048 1,505,467 020
4,106,000 Crane NXT Co 6.550% 15-Nov-2036 4,034,852 054
5,202,000 Seagate HDD Cayman 4.091% 01-Jun-2029 4,855,965 0.65
4,233,000 Seagate HDD Cayman 4.125% 15-Jan-2031 3,815135 0.51
5,953,000 Seagate HDD Cayman 4.875% 01-Jun-2027 5,869,926 078
6,324,000 Seagate HDD Cayman 5.750% 01-Dec-2034 6,092,150 081
38,851,000 Western Digital Corp 4.760% 15-Feb-2026 38510,078 513
3,921,000 Xerox Corp 4.800% 01-Mar-2035 2,384,494 0.32
5,492,000 Xerox Corp 6.750% 15-Dec-2039 3605115 048
- 10,332,758
(31 December 2023:32,528,800) 10,332,758 1.38
10,304,000 TransAlta Corp 6.500% 15-Mar-2040 10,332,758 138
SRR AR 735,029,306  97.92
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1,694,655 0.21

IVPy b FTAND AT FAR

Ty RAR—Tr—
Hodik k4 Ck k)
SEORERN - 156,044

(31 December 2023: 165,012)

(74) U.S.10 Year Treasury Note Short (8,047,500)
Futures Contracts Exp Mar-2025

(31) U.S.2 Year Treasury Note Short (6,373,891)
Futures Contracts Exp Mar-2025

(7) U.S.Treasury Bond Short Futures (796,906)

Contracts Exp Mar-2025

1,594,655 0.21

AEAE AMBRELL

Ck Fv) (%)
122,287 002
3,582 0.00

30175 0.00

EHRETROAT

S 2 B SRR | BR B R FEBLFI G
below) (31 December 2023: 7,946,106)

- 47927 (see

156,044 0.02

47,927 0.01

HiETE CTAEMECHE Sh 5 emEEL

ok #A

BT
(31 December 2023: (4))

-(338,016)

762,782,932 101.62

ATEAE EABPELL
Ck ) (%)

99 U.S.10Year Ultra Treasury Note 11,019,938 (241,660 (0.03)
Long Futures Contracts Exp
Mar-2025
115 U.S.5 Year Treasury Note Long 12,225,039 (63276)  (001)
Futures Contracts Exp Mar-2025
9 U.S.Treasury Ultra Bond Long 1070156 (43,080 (0.00)
Futures Contracts Exp Mar-2025
EHRESHEH (338,016)  (0.04)
HHE RIS AR D R TR - (11,487,263) (see
below) (31 December 2023: (20,473)) (11487,263)  (1.53)
#HEEE L TAEMECAE S MARAH (11,825,279)  (1.57)
fuix izt (354,497)  (0.05)
PEERI 750,603,156 100.00
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