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2024
USS
Investment income
Dividend income from financial assets at fair value
through profit or loss 25,575,191
Interest income on cash and cash equivalents 3,524,660
Interest income from debt securities at fair value through
profit or loss 133,009,919
Net foreign exchange gain/(loss) 127,182
Net gain on financial assets and liabilities at fair value
through profit or loss 17,001,548
Total investment income 179,238,500
Expenses
Trustee fees 307,683
Manager fees 15,384,338
Performance fees -
Administration fees 1,230,734
Custodian fees 787,130
FX Manager fees 268,194
FX Calculation Agent fees 16,027
Audit fees 46,982
Negative yield expense 788
Other fees and expenses 107,916
Total operating expenses 18,149,792
Operating profit before finance costs 161,088,708
Finance costs
Distributions (144,484,906)
Total finance costs (144,484,906)
Increase in Net Assets attributable to Holders of
Redeemable Participating Units before tax 16,603,802
Withholding tax (15,229.279)
Increase in Net Assets attributable to Holders of
Redeemable Participating Units after tax 1,374,523

The accompanying notes form an integral part of these financial statements.
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FRE 7T A SANOFI-ADR 0.50%
T AU A ALPHABET INC—CL C 1.14%
WALT DISNEY CO/THE 0.95%

EXXON MOBIL CORP 0.92%

NVENT ELECTRIC PLC 0.91%

WALMART INC 0.78%

HEWLETT PACKARD ENTERPRIS 0.75%

SEMPRA 0. 69%

BOYD GAMING CORP 0.67%

PHILIP MORRIS INTERNATION 0. 66%

JPMORGAN CHASE & CO 0. 64%

CORNING INC 0.63%

HUBBELL INC 0. 58%

GEN DIGITAL INC 0. 58%

GENERAL DYNAMICS CORP 0.55%

PARKER HANNIFIN CORP 0.54%

MCDONALD' S CORP 0.52%

UNITED PARCEL SERVICE-CL 0.50%

CARRIER GLOBAL CORP 0.50%

EVEREST GROUP LTD 0.50%

EMERSON ELECTRIC CO 0. 49%

HUNTINGTON INGALLS INDUST 0. 48%

AMERICAN TOWER CORP 0. 40%

REXFORD INDUSTRIAL REALTY 0.39%

APPLIED MATERTALS INC 0.39%
CONOCOPHILLIPS 0.38%

VALERO ENERGY CORP 0.32%

HOME DEPOT INC 0.27%

PEPSTCO INC 0. 24%

REGAL REXNORD CORP 0.22%

AMGEN INC 0.22%

HR ML TAYUA WELLS FARGO CO WFC 7 1/2 PERP 0.99%
BANK OF AMER CRP BAC 7 1/4 PERP 0.78%

WESTERN DIGITAL WDC 3 11/15/28 0.70%

SEAGATE HDD CAYM STX 3 1/2 06/01/28 0. 69%
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R A T AU FIRSTENERGY CORP FE 4 05/01/26 0.47%
HP ENTERPRISE HPE 7 5/8 09/01/27 0.20%

CHART INDUSTRIES GTLS 6 3/4 12/15/25 0.16%

Beg ks A Vol COLUMBIA PIPE OC CPGX 6.544 11/15/53 1.50%
ENBRIDGE INC ENBCN 8 1/2 01/15/2084 0. 60%

TRANSCANADA TRUS TRPCN 5 7/8 08/15/2076 0. 48%

75 R ARCELORMITTAL MTNA 7 10/15/39 1.01%
~— SOUTHERN COPPER SCCO 5 7/8 04/23/45 0. 34%
TAUT HP ENTERPRISE HPE 6.35 10/15/45 1.97%
GENERAL MOTORS C GM 6.6 04/01/36 1.37%

REGAL REXNORD RRX 6.4 04/15/33 1.19%

ENERGY TRANS ET 8 05/15/54 1. 16%

NEXTERA ENERGY NEE 5.65 05/01/2079 1. 03%

GMAC LLC ALLY 8 11/01/31 1. 03%

CHARTER COMM OPT CHTR 6.484 10/23/45 1.01%

DOMINION ENERGY D 7 06/01/54 0. 86%

BAT CAPITAL CORP BATSLN 7.081 08/02/53 0. 84%

FORD MOTOR CO F 5.291 12/08/46 0. 83%

VICI PROPERTIE VICI 5 5/8 05/15/52 0. 74%

REINSURANCE GRP RGA 7 1/8 10/15/52 0. 74%

ORACLE CORP ORCL 6 1/2 04/15/38 0.72%

PIEDMONT OPERAT PDM 9 1/4 07/20/28 0. 69%

WARNERMEDTA HLDG WBD 5. 141 03/15/52 0. 68%

DOMINION ENERGY D 6 7/8 02/01/55 0. 59%

TRANSCANADA TRST TRPCN 5.6 03/07/2082 0.57%

ANTERO RESOURCES AR 7 5/8 02/01/29 0.57%

MORGAN STANLEY MS 5.948 01/19/38 0.57%

FORD MOTOR CRED F 7.35 11/04/27 0. 56%

PARAMOUNT GLOB PARA 6 7/8 04/30/36 0.55%

TIME WARNER ENT TWC 8 3/8 07/15/33 0.52%

ALTRIA GROUP INC MO 5.8 02/14/39 0.51%

DIAMONDBACK ENER FANG 6 1/4 03/15/33 0. 49%

VALERO ENERGY VLO 6 5/8 06/15/37 0. 49%

HCA INC HCA 5 1/8 06/15/39 0. 49%

EDISON INTL EIX 7 7/8 06/15/54 0. 48%

ARES FIN IIT LLC ARES 4 1/8 06/30/51 0. 44%

— 4 —




& & E 4 & il 4 AN

Bt ps ALt TAUND XPO INC XPO 6 1/4 06/01/28 0. 40%
CELANESE US HLDS CE 6. 165 07/15/27 0.39%

CELANESE US HLDS CE 6.8 11/15/30 0. 38%

ENSTAR FINANCE ESGR 5 3/4 09/01/40 0.32%

ENSTAR FINANCE ESGR 5 1/2 01/15/42 0.31%

NEXTERA ENERGY NEE 6 3/4 06/15/54 0.30%

SPRINT CORP S 7 5/8 03/01/26 0.29%

METLIFE INC MET 10 3/4 08/01/39 0.27%

EDISON INTL EIX 8 1/8 06/15/53 0.21%

LIBERTY MUTUAL LIBMUT 7.8 03/15/37 0.13%

REGAL REXNORD RRX 6.05 04/15/28 0.07%

A A =)V RES: Vvt g EMERA INC EMACN 6 3/4 06/15/2076 1.26%
SOUTH BOW CANADI SOUBOW 7 1/2 03/01/55 0.52%

ALGONQUIN POWER AQNCN 8. 86372 07/01/2079 0.19%

T AU ALBERTSONS COS ACI 7 1/2 03/15/26 1. 40%
AMKOR TECH INC AMKR 6 5/8 09/15/27 1.25%

LIGHT & WONDER LNW 7 1/2 09/01/31 1.17%

BATH & BODY WORKS INC 6.875 11/01/2035 1.12%

NEXSTAR ESCROW NXST 5 5/8 07/15/27 1. 06%

SEALED AIR CORP SEE 6 7/8 07/15/33 1.05%

TRON MOUNTAIN IRM 7 02/15/29 1.03%

SEAGATE HDD CAYM STX 9 5/8 12/01/32 1.00%

AES CORP/THE AES 7.6 01/15/55 0.89%

CAESARS ENT CZR 6 1/2 02/15/32 0.77%

PG&E CORP PCG 7 3/8 03/15/55 0.77%

LEVEL 3 FIN INC LVLT 11 11/15/29 0.76%

UNITED RENTAL NA URI 5 1/4 01/15/30 0.73%

ROLLER BEARING RBC 4 3/8 10/15/29 0. 68%

EUSHI FINANCE EMACN 7 5/8 12/15/54 0.67%

CHART INDUSTRIES GTLS 7 1/2 01/01/30 0.52%

VIASAT INC VSAT 5 5/8 04/15/27 0.52%

ASHLAND INC ASH 6 7/8 05/15/43 0.51%

PERMIAN RESR OPR PR 7 01/15/32 0.51%

CIVITAS RESOURCE CIVI 8 5/8 11/01/30 0.50%

PBF HOLDING CO PBFENE 6 02/15/28 0.50%

BUTLDERS FIRSTSO BLDR 6 3/8 03/01/34 0.50%
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NAA = RESR | TAYD GCI LLC GCILLC 4 3/4 10/15/28 0.50%
NORTONLIFELOCK GEN 7 1/8 09/30/30 0.50%
NORDSTROM INC JWN 5 01/15/44 0.50%
WESCO DISTRIBUT WCC 7 1/4 06/15/28 0.47%
XPO INC XPO 7 1/8 06/01/31 0. 46%
CCO HOLDINGS LLC CHTR 7 3/8 03/01/31 0. 45%
CNF INC CNW 6.7 05/01/34 0. 45%
TENET HEALTHCARE THC 6 1/8 10/01/28 0. 38%
ALBERTSONS C0S ACI 6 1/2 02/15/28 0. 36%
PARAMOUNT GLOB PARA 6 3/8 03/30/62 0. 35%
SEAGATE HDD CAYM STX 4.091 06/01/29 0. 30%
GAP INC/THE GAP 3 5/8 10/01/29 0.30%
SYMANTEC CORP GEN 5 04/15/25 0. 25%
GAP INC/THE GAP 3 7/8 10/01/31 0.22%
NEXSTAR BROADC NXST 4 3/4 11/01/28 0.15%
GOODYEAR TIRE GT 9 1/2 05/31/25 0.14%
SEALED AIR/US SEE 7 1/4 02/15/31 0. 08%
Bk T AU A VISTRA CORP VST 8 PERP 1.28%
GOLDMAN SACHS GP GS 7 1/2 PERP 1.17%
WELLS FARGO CO WEC 7 5/8 PERP 1.12%
NRG ENERGY INC NRG 10 1/4 PERP 1. 09%
VISTRA CORP VST 8 7/8 PERP 1. 05%
MORGAN STANLEY MS 6 5/8 PERP 0.82%
SCE TRUST VIT EIX 7 1/2 PERP 0.79%
JPMORGAN CHASE JPM 6 7/8 PERP 0. 78%
STATE STREET CRP STT 6.7 PERP 0. 76%
ALLY FINANCIAL ALLY 4.7 PERP 0. 75%
PNC FINANCTAL PNC 6.2 PERP 0. 68%
CITIGROUP INC C 7 3/8 PERP 0. 65%
WESCO INTL WCC 10 5/8 PERP 0. 62%
BANK OF AMER CRP BAC 6.1 PERP 0. 60%
CHS INC CHSINC 6 3/4 PERP 0.59%
CITIGROUP INC C 6 1/4 PERP 0.59%
CITIGROUP INC C 4 PERP 0. 58%
ATHENE HOLDING ATH 6 3/8 PERP 0. 56%
ALLSTATE CORP ALL 7 3/8 PERP 0.55%
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TEESERE TAYH EDISON INTL EIX 5 PERP 0.55%
AMERICAN EXPRESS AXP 3.55 PERP 0. 54%
ENERGY TRANSFER ET 7 1/8 PERP 0.52%
MORGAN STANLEY MS 7 1/8 PERP 0. 40%
BANK OF AMER CRP BAC 6.3 PERP 0. 40%
GEN MOTORS FIN GM 6 1/2 PERP 0.39%
FIRST CITIZENS FCNCA Float PERP 0. 38%
GEN MOTORS FIN GM 5.7 PERP 0.37%
VISTRA CORP VST 7 PERP 0.32%
DISCOVER FIN SVS DFS 6 1/8 PERP 0.31%
CHS INC CHSINC 7.1 PERP 0. 28%
ATHENE HOLDING ATH 6.35 PERP 0.26%
CHS INC CHSINC 7 7/8 PERP 0. 24%
WELLS FARGO CO WFC 5 7/8 PERP 0.21%
ALLY FINANCIAL ALLY 4.7 PERP 0.21%
SYNCHRONY FINANC SYF 5 5/8 PERP 0.20%
CITIGROUP INC C 5.95 PERP 0.19%
ENSTAR GROUP LTD ESGR 7 PERP 0.16%
NATIONAL STORAGE NSA 6 PERP 0.16%
MORGAN STANLEY MS 6 1/2 PERP 0.15%
CAPITAL ONE FINL COF 3.95 PERP 0.15%
LAND 0’ LAKES INC LLAKES 7 1/4 PERP 0. 05%
MORGAN STANLEY MS 6 7/8 PERP 0. 05%
LAND 0’ LAKES INC LLAKES 7 PERP 0. 02%
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