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TVR - Q=N - N A=V FEHT 7 K (BBANY LU/ F1EREER)
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ST R T OV A

WEAL O BAGERLIC OV T, REO [FERERTLAMRE] I TTHRWZT ET,

kit ISINT—F 2= /1,000 TRATHR Biiiiss r—Ky fGEA IR HIPE LR
CKEEL) (%)
Portfolio holdings usD 33,317,985.15 96.06
Exchange-traded securities usD 7,615,952.35 21.96
Bonds usb 7,615,952.35 21.96
888 Acquisitions Ltd. XS2498543102 Units 300,000 EUR 7.56% 15/07/2027 322,466.90 0.93
Allwyn International AS X82113253210 Units 290,000 EUR 3.88% 15/02/2027 311,880.18 0.90
Asmodee Group AB XS2954187378 Units 160,000 EUR 5.75% 15/12/2029 179,495.75 0.52
Ball Corp. US058498AW66 Units 350,000 usD 2.88% 15/08/2030 305,066.23 0.88
Bath & Body Works, Inc. US501797AL82 Units 265,000 usD 6.88% 01/11/2035 268,433.08 0.77
BCP V Modular Services Finance Il PLC XS2397447025 Units 150,000 EUR 4.75% 30/11/2028 156,980.94 0.45
BCP V Modular Services Finance PLC XS2397448346 Units 155,000 EUR 6.75% 30/11/2029 153,195.44 0.44
Belron UK Finance PLC XS2915529783 Units 100,000 EUR 4.63% 15/10/2029 108,976.24 0.32
Carnival PLC XS2066744231 Units 300,000 EUR 1.00% 28/10/2029 286,371.70 0.83
Cheplapharm Arzneimittel GmbH XS2243548273 Units 185,000 EUR 4.38% 15/01/2028 182,596.04 0.53
Cirsa Finance International Sarl X$2388186996 Units 255,000 EUR 4.50% 15/03/2027 275,158.22 0.79
Cullinan Holdco Scsp XS2397354528 Units 265,000 EUR 4.63% 15/10/2026 261,201.06 0.75
Deuce Finco PLC X82351480996 Units 225,000 GBP 5.50% 15/06/2027 285,456.20 0.82
Dynamo Newco || GmbH X$2910523716 Units 133,000 EUR 6.25% 15/10/2031 145,657.69 0.42
Energizer Gamma Acquisition BV XS2353416386 Units 200,000 EUR 3.50% 30/06/2029 201,135.43 0.58
Forvia SE XS3023963534 Units 100,000 EUR 5.63% 15/06/2030 105,731.29 0.31
Graphic Packaging International LLC US38869AAD90 Units 175,000 usD 3.75% 01/02/2030 159,901.16 0.46
Grifols S.A. XS$2393001891 Units 200,000 EUR 3.88% 15/10/2028 199,004.13 0.57
lliad Holding SASU XS2943818059 Units 100,000 EUR 5.38% 15/04/2030 108,653.90 0.31
iliad S.A. FR001400TL99 Units 100,000 EUR 4.25% 15/12/2029 108,640.92 0.31
Kane Bidco Ltd. XS2436313196 Units 290,000 EUR 5.00% 15/02/2027 312,149.31 0.90
Kapla Holding SAS XS2971567560 Units 200,000 EUR 5.00% 30/04/2031 215,762.13 0.62
Loarre Investments Sarl XS2483510470 Units 275,000 EUR 6.50% 15/05/2029 305,043.83 0.88
Martin Marietta Materials, Inc. US573284AU07 Units 100,000 usD 4.25% 15/12/2047 81,217.51 0.23

16



FLR-5O=N - N A=)VRfEHETZ77 VR (BEAYPERL/F1ERER)

fzqiEd ISINa— I 2= +/1,000 PRAT R BiiiiSy 7—Ky fHEA R fif MR
CKFV) (%)

MGM Resorts International US552953CJ87 Units 235,000 usbD 6.50% 15/04/2032 230,438.60 0.67
MPT Operating Partnership LP / MPT Finance Corp. US55342UAH77 Units 70,000 usD 5.00% 15/10/2027 63,245.58 0.18
Neinor Homes S.A. XS2933536034 Units 100,000 EUR 5.88% 15/02/2030 109,852.37 0.32
Nexans S.A. FR001400Q5V0 Units 200,000 EUR 4.13% 29/05/2029 217,783.73 0.63
OneMain Finance Corp. US682691AC47 Units 350,000 usb 3.88% 15/09/2028 323,652.63 0.93
OneMain Finance Corp. US682691AB63 Units 53,000 usb 3.50% 15/01/2027 50,796.94 0.15
Q-Park Holding | BV XS2747580319 Units 275,000 EUR 5.13% 01/03/2029 302,451.27 0.87
Service Corp. International/US US817565CH52 Units 215,000 usb 5.75% 15/10/2032 211,288.30 0.61
Sigma Holdco BV X$1813504666 Units 76,507 EUR 5.75% 15/05/2026 82,204.91 0.24
SNF Group SACA XS2234516164 Units 100,000 EUR 2.63% 01/02/2029 102,758.26 0.30
Techem Verwaltungsgesellschaft 675 mbH X82767965853 Units 250,000 EUR 5.38% 15/07/2029 274,249.65 0.79
TK Elevator Holdco GmbH XS2198191962 Units 261,000 EUR 6.63% 15/07/2028 282,736.37 0.82
United Group BV XS2758099779 Units 225,000 EUR 6.81% 15/02/2031 243,979.67 0.70
Virgin Media Vendor Financing Notes IV DAC US92770QAA58 Units 85,000 usbD 5.00% 15/07/2028 80,338.79 0.23
Securities dealt in on other regulated markets usp 25,702,032.80 74.10
Bonds usb 25,702,032.80 74.10
Acrisure LLC / Acrisure Finance, Inc. US00489LAL71 Units 238,000 usb 7.50% 06/11/2030 242,131.58 0.70
Ahead DB Holdings LLC US00867FAAGE Units 67,000 usb 6.63% 01/05/2028 65,389.52 0.19
Albertsons Cos, Inc. / Safeway, Inc. / New Albertsons LP /

Albertsons LLC US01309QAB41 Units 26,000 usb 6.25% 15/03/2033 26,253.34 0.08
Alliant Holdings Intermediate LLC / Alliant Holdings Co.-Issuer US01883LAB99 Units 318,000 usb 4.25% 15/10/2027 306,902.15 0.88
Amentum Holdings, Inc. US02352BAA35 Units 75,000 usb 7.25% 01/08/2032 73,774.35 0.21
American Builders & Contractors Supply Co., Inc. US024747AF43 Units 78,000 usD 4.00% 15/01/2028 74,586.02 0.21
ANGI Group LLC US001846AA20 Units 135,000 usD 3.88% 15/08/2028 122,506.61 0.35
Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc. US03969AAN00 Units 476,000 usb 4.13% 15/08/2026 437,186.96 1.26
Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc. US03969AAR14 Units 10,000 usb 5.25% 15/08/2027 4,576.60 0.01
Asbury Automotive Group, Inc. US043436AW48 Units 350,000 usb 4.63% 15/11/2029 327,987.37 0.95
ASP Unifrax Holdings, Inc. US00218LAH42 Units 229,000 usb 7.10% 30/09/2029 112,210.00 0.32
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Avient Corp. US05368VAB27 Units 156,000 usb 6.25% 01/11/2031 154,531.91 0.45
Axalta Coating Systems LLC / Axalta Coating Systems Dutch
Holding B BV US05454NAA72 Units 167,000 usb 4.75% 15/06/2027 164,139.64 0.47
Blackstone Mortgage Trust, Inc. US09257WAF77 Units 150,000 usb 7.75% 01/12/2029 154,391.99 0.45
Boyne USA, Inc. US103557AC88 Units 350,000 usbD 4.75% 15/05/2029 329,515.26 0.95
Brookfield Property REIT, Inc. / BPR Cumulus LLC / BPR Nimbus
LLC / GGSI Sellco LL US11284DAA37 Units 306,000 usb 5.75% 15/05/2026 303,572.59 0.88
Brookfield Property REIT, Inc. / BPR Cumulus LLC / BPR Nimbus
LLC/ GGSI Sellco LL US11284DAC92 Units 125,000 usb 4.50% 01/04/2027 119,771.60 0.35
Builders FirstSource, Inc. US12008RAP29 Units 350,000 usb 4.25% 01/02/2032 313,115.79 0.90
CCO Holdings LLC / CCO Holdings Capital Corp. US1248EPCE15 Units 410,000 usb 4.50% 15/08/2030 373,225.92 1.08
Celanese US Holdings LLC US15089QBA13 Units 36,000 usb 6.75% 15/04/2033 34,946.71 0.10
Charles River Laboratories International, Inc. US159864AE78 Units 300,000 usD 4.25% 01/05/2028 286,153.80 0.82
Chart Industries, Inc. US16115QAG55 Units 305,000 usb 9.50% 01/01/2031 325,600.62 0.94
Chobani Holdco Il LLC US169918AA77 Units 45,000 usb 8.75% 01/10/2029 48,913.28 0.14
Chobani LLC / Chobani Finance Corp., Inc. US17027NAB82 Units 285,000 usb 4.63% 15/11/2028 274,228.65 0.79
CHS/Community Health Systems, Inc. US12543DBG43 Units 477,000 usb 5.63% 15/03/2027 455,497.36 1.31
Churchill Downs, Inc. US171484AE81 Units 265,000 usb 4.75% 15/01/2028 257,446.65 0.74
Clean Harbors, Inc. US184496AN71 Units 350,000 usb 4.88% 15/07/2027 345,045.05 0.99
Cloud Software Group, Inc. US88632QAE35 Units 350,000 usb 6.50% 31/03/2029 340,222.96 0.98
Coherent Corp. US902104AC24 Units 121,000 usb 5.00% 15/12/2029 115,429.65 0.33
CommScope LLC US203372AX50 Units 312,000 usb 4.75% 01/09/2029 277,383.49 0.80
Compass Minerals International, Inc. US20451NAG60 Units 70,000 usD 6.75% 01/12/2027 67,194.61 0.19
Constellium SE US21039CABO0 Units 240,000 usb 3.75% 15/04/2029 217,438.10 0.63
Cougar JV Subsidiary LLC US22208WAA18 Units 66,000 usb 8.00% 15/05/2032 68,026.79 0.20
CP Atlas Buyer, Inc. US12597YAAT73 Units 370,000 usb 7.00% 01/12/2028 292,538.53 0.84
Daddy Operating Co. LLC / GD Finance Co., Inc. US38016LAC90 Units 282,000 usb 3.50% 01/03/2029 261,230.82 0.75
Elastic NV US28415LAA17 Units 215,000 usb 4.13% 15/07/2029 200,487.93 0.58
EMRLD Borrower LP / Emerald Co.-Issuer, Inc. US29103CAAG2 Units 204,000 usD 6.63% 15/12/2030 204,090.41 0.59
Entegris, Inc. US29365BAA17 Units 200,000 usb 4.75% 15/04/2029 192,805.84 0.56
Fertitta Entertainment LLC / Fertitta Entertainment Finance Co., Inc. US31556 TAA79 Units 195,000 usb 4.63% 15/01/2029 179,596.15 0.52
Fertitta Entertainment LLC / Fertitta Entertainment Finance Co., Inc. US31556 TAC36 Units 100,000 usD 6.75% 15/01/2030 86,459.73 0.25
FMG Resources August 2006 Pty Ltd. US30251GBA40 Units 41,000 usb 4.50% 15/09/2027 39,761.46 0.11
FMG Resources August 2006 Pty Ltd. US30251GBC06 Units 236,000 usb 4.38% 01/04/2031 213,111.00 0.61
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Focus Financial Partners LLC US34417VAA52 Units 225,000 usb 6.75% 15/09/2031 221,889.63 0.64
Fortrea Holdings, Inc. US34965KAA51 Units 317,000 usb 7.50% 01/07/2030 288,255.04 0.83
Gap, Inc./The US364760AP35 Units 237,000 usb 3.63% 01/10/2029 213,783.35 0.62
Gates Corp./DE US367398AA27 Units 99,000 usb 6.88% 01/07/2029 100,715.08 0.29
Gen Digital, Inc. UsS668771AM05 Units 61,000 usb 6.25% 01/04/2033 60,722.58 0.17
GFL Environmental, Inc. US36168QAP90 Units 350,000 usb 4.38% 15/08/2029 330,136.17 0.95
GGAM Finance Ltd. US36170JAD81 Units 240,000 usD 6.88% 15/04/2029 242,854.80 0.70
Gray Media, Inc. US389375AL09 Units 367,000 usb 4.75% 15/10/2030 231,302.65 0.67
Gray Media, Inc. US389375AM81 Units 28,000 usbD 10.50% 15/07/2029 29,171.80 0.08
Grifols S.A. US39843UAA07 Units 223,000 usb 4.75% 15/10/2028 205,898.80 0.59
H&E Equipment Services, Inc. US404030AJ72 Units 134,000 usb 3.88% 15/12/2028 133,567.30 0.39
HAT Holdings | LLC / HAT Holdings Il LLC US418751AE33 Units 200,000 usb 3.38% 15/06/2026 193,993.72 0.56
Hilton Domestic Operating Co., Inc. US432833AJ07 Units 250,000 usb 3.75% 01/05/2029 233,209.43 0.67
Howden UK Refinance PLC / Howden UK Refinance 2 PLC /
Howden US Refinance LLC US44287GAA40 Units 350,000 usb 7.25% 15/02/2031 353,232.67 1.02
Iron Mountain, Inc. US46284VAF85 Units 297,000 usb 4.88% 15/09/2029 283,490.87 0.82
Korn Ferry US50067PAA75 Units 350,000 usb 4.63% 15/12/2027 339,235.51 0.98
LABL, Inc. US50168QAF28 Units 325,000 usb 8.63% 01/10/2031 242,125.00 0.70
Ladder Capital Finance Holdings LLLP / Ladder Capital Finance
Corp. US505742AM88 Units 334,000 usb 4.25% 01/02/2027 325,283.63 0.94
Lamb Weston Holdings, Inc. US513272AD65 Units 296,000 usb 4.13% 31/01/2030 275,722.02 0.79
LBM Acquisition LLC US05552BAA44 Units 263,000 usb 6.25% 15/01/2029 223,970.59 0.65
LCM Investments Holdings Il LLC US50190EAA29 Units 350,000 usb 4.88% 01/05/2029 328,438.88 0.95
Level 3 Financing, Inc. US527298BV47 Units 254,000 usb 11.00% 15/11/2029 283,093.35 0.82
Level 3 Financing, Inc. US527298CB73 Units 76,000 usbD 4.88% 15/06/2029 64,247.49 0.19
LifePoint Health, Inc. US53219LAY56 Units 90,000 usb 8.38% 15/02/2032 90,617.30 0.26
LifePoint Health, Inc. US53219LAV18 Units 200,000 usD 9.88% 15/08/2030 211,020.40 0.61
Live Nation Entertainment, Inc. US538034AR08 Units 275,000 usD 4.75% 15/10/2027 268,080.21 0.77
Loxam SAS XS2982117694 Units 200,000 EUR 4.25% 15/02/2030 214,207.80 0.62
LPL Holdings, Inc. US50212YAC84 Units 350,000 usD 4.63% 15/11/2027 346,971.02 1.00
Madison IAQ LLC US55760LAB36 Units 200,000 usb 5.88% 30/06/2029 188,954.17 0.54
McAfee Corp. US579063AB46 Units 208,000 usb 7.38% 15/02/2030 184,095.87 0.53
Medline Borrower LP US62482BAA08 Units 300,000 usb 3.88% 01/04/2029 280,420.02 0.81
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Midcap Financial Issuer Trust US59567LAA26 Units 350,000 usb 6.50% 01/05/2028 337,362.45 0.97
Molina Healthcare, Inc. US60855RAJ95 Units 350,000 usb 4.38% 15/06/2028 333,362.61 0.96
MPT Operating Partnership LP / MPT Finance Corp. US55342UAQ76 Units 77,000 usb 8.50% 15/02/2032 78,439.44 0.23
Nationstar Mortgage Holdings, Inc. US63861CAC38 Units 350,000 usb 5.50% 15/08/2028 347,136.74 1.00
Nexstar Media, Inc. US65336YAN31 Units 93,000 usb 4.75% 01/11/2028 87,091.96 0.25
Novelis Corp. US670001AG19 Units 184,000 usb 3.25% 15/11/2026 177,880.29 0.51
Novelis Corp. US670001AE60 Units 70,000 usb 4.75% 30/01/2030 65,268.34 0.19
OCI NV US67116NAA72 Units 257,000 usb 6.70% 16/03/2033 273,928.59 0.79
Ol European Group BV US67777LAD55 Units 43,000 usD 4.75% 15/02/2030 39,356.82 0.11
ON Semiconductor Corp. US682189AQ81 Units 350,000 usb 3.88% 01/09/2028 327,675.88 0.94
Open Text Holdings, Inc. US683720AA42 Units 283,000 usb 4.13% 15/02/2030 258,082.56 0.74
Option Care Health, Inc. US68404LAA08 Units 350,000 usb 4.38% 31/10/2029 326,552.74 0.94
Papa John's International, Inc. US698813AA06 Units 70,000 usD 3.88% 15/09/2029 65,587.45 0.19
Performance Food Group, Inc. US71376LAF76 Units 25,000 usb 6.13% 15/09/2032 24,849.03 0.07
Performance Food Group, Inc. US71376LAE02 Units 275,000 usb 4.25% 01/08/2029 257,162.81 0.74
Post Holdings, Inc. US737446AX26 Units 71,000 usb 6.25% 15/10/2034 69,903.97 0.20
PTC, Inc. US69370CAC47 Units 148,000 usbD 4.00% 15/02/2028 142,325.00 0.41
Quikrete Holdings, Inc. US74843PAA84 Units 290,000 usb 6.38% 01/03/2032 291,841.50 0.84
RLJ Lodging Trust LP US74965LAA98 Units 199,000 usbD 3.75% 01/07/2026 194,560.03 0.56
RLJ Lodging Trust LP US74965LAB71 Units 45,000 usbD 4.00% 15/09/2029 40,366.18 0.12
Science Applications International Corp. US808625AA58 Units 350,000 usD 4.88% 01/04/2028 335,282.85 0.97
SCIH Salt Holdings, Inc. US78433BAB45 Units 96,000 usb 6.63% 01/05/2029 92,136.25 0.27
SCIH Salt Holdings, Inc. US78433BAAG1 Units 200,000 usb 4.88% 01/05/2028 190,231.56 0.55
Scripps Escrow |1, Inc. US81105DAA37 Units 459,000 usb 3.88% 15/01/2029 360,400.87 1.04
Seagate HDD Cayman US81180WBE03 Units 150,000 usb 3.38% 15/07/2031 126,561.54 0.36
Sealed Air Corp./Sealed Air Corp. US US812127AA61 Units 350,000 usb 6.13% 01/02/2028 350,504.00 1.01
Sensata Technologies BV US81725WAK99 Units 350,000 usb 4.00% 15/04/2029 321,686.49 0.93
Simmons Foods, Inc./Simmons Prepared Foods, Inc./Simmons Pet

Food, Inc./Simmons Feed US82873MAA18 Units 242,000 usb 4.63% 01/03/2029 224,344.21 0.65
Snap, Inc. US83304AAL08 Units 260,000 usb 6.88% 01/03/2033 259,980.34 0.75
Specialty Building Products Holdings LLC / SBP Finance Corp. US84749AAC18 Units 99,000 usb 7.75% 15/10/2029 91,440.33 0.26
SS&C Technologies, Inc. US78466CAD83 Units 152,000 usb 6.50% 01/06/2032 153,643.22 0.44
SS&C Technologies, Inc. US78466CACO1 Units 150,000 usb 5.50% 30/09/2027 148,865.41 0.43
Standard Industries, Inc./NJ US853496AG21 Units 290,000 usb 4.38% 15/07/2030 267,600.09 0.77
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Station Casinos LLC US857691AJ89 Units 70,000 usb 6.63% 15/03/2032 69,426.48 0.20
Station Casinos LLC US857691AH24 Units 189,000 usD 4.63% 01/12/2031 169,820.49 0.49
Synaptics, Inc. US87157DAG43 Units 188,000 usD 4.00% 15/06/2029 172,346.41 0.50
TEGNA, Inc. US87901JAJ43 Units 208,000 usD 4.63% 15/03/2028 196,767.52 0.57
Tenneco, Inc. US880349AU90 Units 111,000 usbD 8.00% 17/11/2028 105,865.61 0.31
Trident TPI Holdings, Inc. US89616RAC34 Units 275,000 usbD 12.75% 31/12/2028 294,944.93 0.85
Tronox, Inc. US897051AC29 Units 205,000 usb 4.63% 15/03/2029 175,322.15 0.51
Uniti Group LP / Uniti Group Finance 2019, Inc. / CSL Capital LLC US91327BAA89 Units 172,000 usD 6.50% 15/02/2029 154,489.92 0.45
Victoria's Secret & Co. US926400AA00 Units 312,000 usb 4.63% 15/07/2029 272,811.83 0.79
Virgin Media Vendor Financing Notes Il DAC XS2187646901 Units 260,000 GBP 4.88% 15/07/2028 311,566.29 0.90
VistaJet Malta Finance PLC / Vista Management Holding, Inc. US92840JAB52 Units 300,000 usD 6.38% 01/02/2030 262,809.38 0.76
Waste Pro USA, Inc. US94107JACT71 Units 135,000 usbD 7.00% 01/02/2033 135,455.49 0.39
WESCO Distribution, Inc. US95081QAS30 Units 201,000 usb 6.38% 15/03/2033 202,014.72 0.58
Wilsonart LLC US97246JAA60 Units 149,000 usb 11.00% 15/08/2032 136,714.27 0.39
Wolverine World Wide, Inc. US978097AG86 Units 132,000 usb 4.00% 15/08/2029 111,686.22 0.32
WR Grace Holdings LLC US92943GAA%4 Units 237,000 usD 5.63% 15/08/2029 203,963.77 0.59
WR Grace Holdings LLC US92943GAD34 Units 75,000 usD 4.88% 15/06/2027 72,435.72 0.21
Wynn Las Vegas LLC / Wynn Las Vegas Capital Corp. US983130AX35 Units 225,000 usb 5.25% 15/05/2027 222,625.76 0.64
Zayo Group Holdings, Inc. US98919VAA35 Units 320,000 usb 4.00% 01/03/2027 291,468.35 0.84
Total securities usD 33,317,985.15 96.06
Derivatives usp 47,969.33 0.14
Forward Foreign Exchange Transactions usb 47,969.33 0.14
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