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2017
192,780,538 46.20
15,030,083 3.60
7,647,267 1.83
6,918,034 1.66
4,527,119 1.08
4,281,614 1.03
2,870,517 0.69
2,868,646 0.69
2,124,635 0.51
1,575,768 0.38
857,018 0.21
841,548 0.20
643,182 0.15
348,725 0.08
342,000 0.08
308,995 0.07
123,198 0.03
93,891 0.02
44,709 0.01
244,227,489 58.53
165,716,492 39.72
7,477,716 1.79
4,704,151 1.13
3,249,856 0.78
2,632,956 0.63
2,285,527 0.55
564,553 0.14
186,631,250 44.73
10,074,757 2.41
4,578,770 1.10
2,197,222 0.53
60,000 0.01
2,981 0.00
16,913,729 4.05
26,730 0.01
26,730 0.01
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(a
2017
1. | STANLEY MARTIN' B 4,500.00 | 1,000.00 | 4,500,000.00 | 1,961.76 | 8,827,008.12 | 2.12
2. | awava e (prer) 4,634.00 | 921.57 | 4,270,574.14 | 98s.08 | 4,578,769.84 | 1.10
3. | kcap HoLDINGS 1 LTD 1,603,811,533.00 0.01 | 9,462,954.01 0.00 | 2,197,221.80 | 0.53
b
2017
1. | SED, SPECIALTY CHENICALS 7.500 | 2018 10 30 5,428,734.00 | 5,428,735.81 | 8,519,855.14 | 2.04
2. | CENTURYLINK INC' B" 0.000 | 2025 31 4.975,000.00 | 4,950,125.00 | 4,965,249.00 | 1.19
3. | LEVEL 3 FINANCING INC 3.260 | 2024 2 3,245,000.00 | 3,237,155.68 | 3,247,303.95 | 0.78
2. | CONSOL ENERGY INC 5.875 | 2022 15 3,116,000.00 | 3,032,089.10 | 3,100,420.00 | 0.74
CLEAR CHANNEL WORLDWIDE
5. | CLEAR AL B0 6.500 | 2022 11 15 2,969,000.00 | 2,950,718.64 | 3,052,867.50 | 0.73
6. | NEW LIGHTSQUARED LLC 0.000 | 2020 12 4.543,428.65 | 4,271,658.28 | 3,036,509.67 | 0.73
CAESARS ENTERTATNVENT
7. | RESORT PROPERTIES LLC * 4585 [ 2020 10 11 2,406,950.94 | 2,338,915.58 | 2,419,587.43 | 0.58
e
8. | SPRINT CORP 7.125 | 2024 5 2.141,000.00 | 2.030,270.53 | 2.395,243.75 | 0.57
INTELSAT JACKSON
9. | AT SO 3.887 | 2019 30 2,371,302.66 | 2,344,785.98 | 2,342,206.78 | 0.56
10, | ALTICE US FINANCE 1 CORP 5.375 | 2023 15 2,215,000.00 | 2,211,085.40 | 2,308,938.15 | 0.55
PLATFORN SPECIALTY
11. | P S 6.500 | 2022 2,235,000.00 | 2,263,010.36 | 2,296,216.65 | 0.55
12. | FIRST DATA CORP' 144A" 5.750 | 2024 15 1,028,000.00 | 1,937.631.69 | 2,038,860.00 | 0.49
13. ‘;E@‘GE.HEALTHCARE HLDGS 3.795 | 2024 2,025,000.00 | 2,020,053.88 | 2,030,325.75 [ 0.49
14. | GO DADDY OPER CO LLC 3.545 | 2024 15 2.019,047.62 | 2,016,951.05 | 2,024,357.72 | 0.49
15. ‘(‘\Jg;ON TLB BORROWER 1 3.760 | 2022 20 1,930,000.00 | 1,920,664.21 | 1,954,954.90 | 0.47
16. | HD SUPPLY INC 142A° 5.250 | 2021 12 15 1.812,000.00 | 1,812,000.00 | 1,904.865.00 | 0.46
17. | S4C TECHNOLOGIES INC 3.295 | 2022 1,876,439.46 | 1,887,209.01 | 1,887,003.81 | 0.45
CLEAR CHANNEL WORLDWIDE
18, | oo CHAEL B0 7.625 | 2020 15 1,814,000.00 | 1,825,042.84 | 1,825,337.50 | 0.44
19. | CONSTELLIUN NV 144A° 8.000 | 2023 15 1,776,000.00 | 1,831,690.93 | 1,824,840.00 | 0.44
CONTINENTAL AIRLINES °
20. | 2012-3C* PASS THROUGH 6.125 | 2018 29 1,720,000.00 | 1,720,000.00 | 1,771,600.00 | 0.42
TRUST
21. | FREEPORT NCWORAN INC 2.375 | 2018 15 1,776,000.00 | 1,718,094.49 | 1,769,340.00 | 0.42
ICAHN ENTERPRISES LP VIA
22. | ICAHN ENTERPRISES 4.875 | 2019 15 1,716,000.00 | 1,719,842.90 | 1,731,015.00 [ o0.41
FINANCE CORP
PHARWACEUTICAL PRODUCT
23. | PRARIACEUTICAL, 4.250 | 2022 18 1,722,377.88 | 1,715,667.73 | 1,724,048.50 | 0.41
US AIRIAYS 2013-16°
24. [ pocalRltS 2052 5.375 | 2023 15 1,649,905.36 | 1,649,905.36 | 1,720,026.34 | 0.41
25. | S0 .08 LLC/CAP CORP 5.125 | 2027 1,650,000.00 | 1,651,672.22 | 1,689,187.50 | 0.40
26. | FREEPORT NCWORAN INC 3.875 | 2023 15 1,764,000.00 | 1,497.870.68 | 1,631,700.00 | 0.39
ZAYO GROUP LLC VIA ZAYO
27. | e SO 6.000 | 2023 1,514,000.00 | 1,523,830.00 | 1,605,793.82 | 0.38
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10 2017
6.56 728

11
6.91 767
3.49 387

12
2009 31 443,744 49,238 3.49 387
3.79 421
5.16 573

13
2010 31 613,168 68,037 5.16 573
5.78 641
5.59 620

14
2011 31 602,728 66,879 5.59 620
6.23 691
5.43 603
15 5.44 604

540,551 59,980
2012 31 (S6D) 10.36 830
5.95 660
5.77 640
16 5.77 640
565,060 62,699

2013 31 (S6D) 10.98 879
6.21 6389
5.86 650
10.06 1,116
5.86 650

17
2014 31 711,522 78,950 10.16 1,127
10.55 1,171
(SGD) 11.13 891
6.23 691
5.69 631
9.78 1,085
5.70 632

18
2015 31 610,040 67,690 10.23 1,135
10.84 1,203
(SGD) 10.81 866
5.99 665
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5.11 567
8.70 965
19 449,703 49,899 > adl
2016 31 ’ ’ 9.22 1,023
(S6D) 9.76 782
5.31 589
5.64 626
9.63 1,069
20 413,538 45,886 2.5 o2
2017 31 ’ ’ 10.19 1,131
(S6D) 10.80 865
5.82 646
5.30 588
9.05 1,004
2016 421,035 46,718 >3 i
9.58 1,063
(S6D) 10.17 814
5.51 611
5.40 599
9.21 1,022
5.41 600
423,090 46,946
9.76 1,083
(S6D) 10.35 829
5.60 621
5.45 605
9.29 1,031
5.45 605
421,639 46,785
9.84 1,092
(S6D) 10.43 835
5.64 626
5.45 605
9.30 1,032
5.45 605
419,794 46,580
9.84 1,092
(S6D) 10.43 835
5.64 626
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5.51 611
9.41 1,044
5.52 612
10 425,210 47,181
9.96 1,105
(SGD) 10.56 846
5.70 632
5.47 607
9.34 1,036
5.48 608
11 411,133 45,619
9.89 1,097
(SGD) 10.48 839
5.65 627
5.59 620
9.54 1,059
5.59 620
12 414,280 45,969
10.09 1,120
(SGD) 10.69 856
5.76 639
5.64 626
9.63 1,069
5.65 627
2017 413,538 45,886
10.19 1,131
(SGD) 10.80 865
5.82 646
5.65 627
9.65 1,071
5.65 627
416,319 46,195
10.21 1,133
(SGD) 10.81 866
5.82 646
5.64 626
9.63 1,069
5.64 626
420,210 46,627
10.19 1,131
(SGD) 10.79 864
5.81 645
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5.66 628
9.67 1,073
419,761 46,577 .60 628
10.23 1,135
(SGD) 10.82 866
5.82 646
5.67 629
9.68 1,074
417,248 46,298 .67 629
10.25 1,137
(SGD) 10.83 867
5.82 646
2001 10
2011 27 2013
2013 10 31 2013 12
2015 10
2017 31

80.08
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11 0.519543 57.65
12 0.403763 44.80
13 0.352951 39.16
14 0.475718 52.79
15 0.484482 53.76
16 0.463311 51.41
17 0.371455 41.22
18 0.371362 41.21
19 0.350738 38.92
20 0.332469 36.89
2016 20 0.028027 3.11
20 0.027123 3.01
22 0.030378 3.37
20 0.026934 2.99
10 20 0.027567 3.06
11 21 0.029773 3.30
12 20 0.026744 2.97
2017 20 0.029199 3.24
21 0.030404 3.37
21 0.026788 2.97
20 0.028455 3.16
22 0.030457 3.38
0.341849 9.410722
JFIGRAEE | EI7SAEE | HSSETE B 1 DR BERORE
046331 1%KL | 0.371455%H | 0.87 136241 0.341B49%FL | 9.410722%FIL
2016 2017

2017
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11 0.589204 65.38
12 0.517127 57.38
13 0.436080 48.39
14 0.391139 43.40
15 0.343262 38.09
16 0.334054 37.07
17 0.270422 30.01
18 0.293823 32.60
19 0.270765 30.04
20 0.267693 29.70
2016 20 0.023109 2.56
20 0.021029 2.33

22 0.023000 2.55

20 0.019171 2.13

10 20 0.021067 2.34

11 21 0.022532 2.50

12 20 0.020792 2.31
2017 20 0.023997 2.66
21 0.026088 2.89

21 0.022198 2.46

20 0.022017 2.44

22 0.022239 2.47
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11 0.552624 61.32
12 0.489861 54.35
13 0.406237 45.08
14 0.364556 40.45
15 0.317005 35.17
16 0.308335 34.21
17 0.241768 26.83
18 0.264708 29.37
19 0.241807 26.83
20 0.244004 27.07
2016 20 0.020966 2.33
20 0.018779 2.08

22 0.020918 2.32

20 0.020548 2.28

10 20 0.018696 2.07

11 21 0.020356 2.26

12 20 0.018845 2.09
2017 20 0.021608 2.40
21 0.025011 2.78

21 0.019871 2.20

20 0.019759 2.19

22 0.019454 2.16
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15 0.193531 15.50

16 0.617490 49.45

17 0.509693 40.82

18 0.555638 44.50

19 0.522761 41.86

20 0.511029 40.92
2016 20 0.042724 3.42
20 0.045785 3.67

22 0.043044 3.45

20 0.037962 3.04

10 20 0.020909 1.67

11 21 0.063505 5.09

12 20 0.040000 3.20

2017 20 0.045190 3.62
21 0.048753 3.90

21 0.040742 3.26

20 0.041095 3.29

22 0.043820 3.51
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17 0.000000 0.00

18 0.096500 10.71

19 0.395912 43.93

20 0.431485 47.88
2016 20 0.037114 4.12
20 0.033611 3.73

22 0.036604 4.06

20 0.032001 3.55

10 20 0.033627 3.73

11 21 0.038945 4.32

12 20 0.032864 3.65

2017 20 0.038847 4.31
21 0.042436 4.71

21 0.035510 3.94

20 0.035543 3.94

22 0.035091 3.89
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17 0.059860 6.64

18 0.556078 61.70

19 0.580652 64.43

20 0.489483 54.31
2016 20 0.039921 4.43
20 0.039311 4.36

22 0.042606 4.73

20 0.037846 4.20

10 20 0.038621 4.29

11 21 0.039191 4.35

12 20 0.036802 4.08

2017 20 0.042804 4.75
21 0.049096 5.45

21 0.040594 4.50

20 0.041434 4.60

22 0.041207 4.57
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(
)

11 5.11 5.06 5.54

12 39.31 38.92 39.33

13 61.82 60.35 59.49

14 16.02 15.91 15.40

15 3.28 3.28 2.99 5.54

16 12.16 12.41 11.73 11.94

17 6.30 6.25 5.75 6.01 1.60 5.50 1.20
18 2.11 2.11 1.79 2.12 1.64 2.75 2.74
19 5.50 5.43 6.11 4.88 6.00 2.49 5.11
20 15.87 15.61 15.34 15.89 15.20 16.32

100x
19 2015 10 2015 10
15 10
17 10

(%)

80

60

40 ~ )

20t —42.) 156 35 124 74 124 ag ‘
20 61.8 3.9

40

"~ "2008%# 2009% 2010 20114 2012% 2013% 2014% 2016 2016% 2017%

100x
2017
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10
128,940 0 75,643 0 4,968,826 0
11 942,514 0 1,032,108 0 2,331,358 0
15,339,910 [ 15,339,910 | 57,756,050 | 57,756,050 | 148,683,421 | 148,683,421
175,709 0 95,982 0 5,048,553 0
12 852,505 0 534,939 0 2,648,924 0
8,508,900 8,508,900 | 47,180,280 | 47,180,280 | 110,012,041 | 110,012,041
814,909 0 4,265,800 0 1,597,662 0
13 981,158 0 403,383 0 3,226,699 0
26,504,070 | 26,504,070 | 34,768,561 | 34,768,561 | 101,747,550 | 101,747,550
1,508,992 0 860,006 0 2,246,648 0
14 657,906 0 243,189 0 3,641,416 0
17,795,070 | 17,795,070 | 28,027,050 | 28,027,050 | 91,515,570 | 91,515,570
7,321,097 0 1,785,464 0 7,782,281 0
723,810 0 1,392,655 0 2,972,571 0
w (SGD) 25,000 0 0 0 25,000 0
14,412,250 | 14,412,250 | 24,942,570 | 24,942,570 | 80,985,250 | 80,985,250
6,482,509 0 3,011,686 0| 11,253,104 0
602,816 0 282,811 0 3,292,576 0
e (SGD) 237,771 0 9,670 0 253,101 0
16,743,820 | 16,742,020 | 20,631,370 | 20,597,380 | 77,097,700 | 76,805,340
18,866,117 0 8,903,051 0| 21,216,170 0
329,806 0 378,445 0 3,243,937 0
(SGD) 188,673 0 88,735 0 353,039 0
17 29,042,787 | 29,042,487 | 18,827,812 18,733,412 87,312,675 | 87,114,415
500 0 0 0 500 0
2,031,835 0 0 0 2,031,835 0
500 0 0 0 500 0
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5,449,052 o| 11,735,689 0| 14,929,533 0
19,943 0 840,613 0 2,423,267 0

(SGD) 48,527 0 117,326 0 284,240 0

18 18,649,139 | 18,611,739 | 22,010,032 | 21,986,582 | 83,951,782 | 83,739,572
0 0 0 0 500 0

0 0 1,997,009 0 34,826 0

1,097,753 0 541,681 0 556,572 0

1,958,534 0 5,801,099 0| 11,086,968 0

20,743 0 446,236 0 1,997,774 0

(S6D) 0 0 106,148 0 178,092 0

19 10,591,788 | 10,591,687 | 23,262,789 | 23,219,309 | 71,280,781 | 71,111,950
71,425 0 0 0 71,925 0

0 0 34,826 0 0 0

228,452 0 534,445 0 250,579 0

1,724,370 0 4,535,491 0 8,275,847 0

8,381 0 1,099,668 0 906,487 0

(SGD) 0 0 57,415 0 120,677 0

20 6,799,222 6,784,122 | 16,813,792 | 16,793,031 | 61,266,211 | 61,103,041
55,716 0 10,692 0 116,949 0

225,795 0 129,322 0 347,052 0
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100 100,000 100

10 10 10

10 10 10
12

12
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100 100 100
10
10
10 10
12

12
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100 100 100
10,000
10,000 | 10 0.01
10 10 10
12
12
100,000 100 100
0.01 0.01 0.01
12
12
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6.25

6.25

6.25

a
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L 2633

8.5

0.50
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4.0

3.0

2.0

1.0

1.0
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8.5

3.0

2.0

1.0

8.5

0.45
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2.0

1.0
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1933

10
10
10

2010 174
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100 10

100

3.51 3.25

http://www.pb.mufg. jp/

2633

10
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10

Q

10
0.01

10

77/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

78/334



60

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

79/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

31

(a

30 5,000
30

30

30

146
30

reviseur d"entreprises

¢

(c
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131

2017 31
110.96

23 103

23 25 193
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2017 31

2017 31
476,801,437 52,905,887

(27,936,415) (3,099, 825)

2() 448,865,022 49,806,063
2(a) 3,790,348 420,577
2(a) 4,604,823 510,951
2(a) 3,135,405 347,905
2(a) 1,482,722 164,523
461,878,320 51,250,018

12 25,000,000 2,774,000
2(i) 243,200 26,985
2(a) 20,764,546 2,304,034
2(a) 1,373,910 152,449
2(d) 372,248 41,305
4,5,6,7,8 586,873 65,119
48,340,777 5,363,893

413,537,543 45,886,126

42
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2017 31

2017 31 2016 31 2015 31

¢ >y ) ~c > > > )y )
413,537,543 45,886,126 449,703,388 49,899,088 610,040,195 67,690,060

C O O OO O
5.64 626 5.11 567 5.69 631
N O T G0 S SN O
( ) 10.80 865 9.76 782 10.81 866
C O O OO O
9.63 1,069 8.7 965 9.78 1,085
5.65 627 5.11 567 5.7 632
10.19 1,131 9.22 1,023 10.23 1,135
@ 10.84 1,203
5.82 646 5.31 589 5.99 665
) 2015 10
36 42
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2017 31
449,703,388 49,899,088

2(c) 84 9
2(c) 26,455,286 2,935,479
2(¢c) 78,884 8,753
2(¢) 41,327 4,586
6,717 745

2(c) 26,582,298 2,949,572
2,567,231 284,860

2,174,894 241,326

27,217 3,020

3,000 333

98,624 10,943

10 209,850 23,285
106,968 11,869

33,000 3,662

24,538 2,723

12 229,525 25,468
19,000 2,108

5,493,847 609,597

21,088,451 2,339,975

2(a),2(b) 21,421,670 2,376,949
2(a),2(b) (29,561,750) (3,280,172)
2(d),2(e) (575,538) (63,862)
2(d) 614 68

(8,715,004) (967,017)
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13,193,552 1,463,957
38,457,174 4,267,208

2(d),2(e) (436,975) (48,487)
51,213,751 5,682,678

63,587,198 7,055,635

50,221,793 5,572,610

(125,300, 861) (13,903,384)

(75,079,068) (8,330,773)

11 (24,673,975) (2,737,824)
413,537,543 45,886,126
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2017 31
11,086,968 1,724,370 4,535,491 8,275,847
) 178,092 57,415 120,677
250,579 225,795 129,322 347,052
1,997,774 8,381 1,099,668 906,487
71,925 55,716 10,692 116,949
71,280,781 6,799,222 16,813,792 61,266,211

42
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2017 31

USD 341,000

USD 503,798

USD 290,000

USD 18,000
USD 211,000
USD 295,000
USD 933,000
USD 41,000
USD 87,000
USD 125,000

USD 244,000

USD 895,000

USD 633,000

USD 484,000
USD 276,000
USD 482,000
USD 243,000

USD 263,000

USD 35,000
USD 310,000

FMG Resources August 2006 Pty Ltd '144A' 9.75%

395,560 0.10
1/3/2022 (a)
Virgin Australia'2013-1C' Pass Through Trust '144A 513,874 0.12
7.125% 23/10/2018 (a)

909,434 0.22

' ' 0,

Columbus Cable Barbados Ltd '144A' 7.375% 30/3/2021 308,125 0.07
@

308,125 0.07
Aircastle Ltd 5.125% 15/3/2021 18,900 0.01
Aircastle Ltd 5.50% 15/2/2022 221,550 0.05
Aircastle Ltd 6.25% 1/12/2019 319,706 0.08
Digicel Ltd '144A' 6.00% 15/4/2021 (a) 870,088 0.21
Weatherford International Ltd 5.95% 15/4/2042 31,980 0.01
Weatherford International Ltd 6.50% 1/8/2036 73,298 0.02
Weatherford International Ltd 7.75% 15/6/2021 129,687 0.03

i ' ' 0

Weatherford International Ltd '144A' 9.875% 15/2/2024 265,350 0.06
@

1,930,559 047
1011778 BC ULC Via New Red Finance Inc '144A'

930,800 0.23
6.00% 1/4/2022 (a)
Air Canada'2013-1C' Pass Through Trust '144A' 6.625%

11 A

15/5/2018 (a) 663,5 0.16
Bombardier Inc '144A' 6.00% 15/10/2022 (a) 472,626 0.11
Bombardier Inc '144A" 6.125% 15/1/2023 (a) 267,375 0.06
Bombardier Inc '144A" 7.50% 15/3/2025 (@) 480,795 0.12
Bombardier Inc '144A' 8.75% 1/12/2021 (a) 260,769 0.06
Bro_okfle_ld Resdentlzlsll Pror?ertles Inc Via Brookfield 267 602 0.07
Residential US Corp '144A" 6.125% 1/7/2022 (a)
Cenovus Energy Inc 5.20% 15/9/2043 34,025 0.01
First Quantum Minerals Ltd '144A"' 7.00% 15/2/2021 (a) 318,912 0.08
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USD 330,000 First Quantum Minerals Ltd '144A" 7.25% 15/5/2022 (a) 339,075 0.08
USD 40,000 Kinross Gold Corp 5.95% 15/3/2024 41,950 0.01
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USD 95,000
USD 92,000

USD 198,000
USD 324,000
uSD
2,354,000
USD 857,000
USD 70,000

USD 79,000

USD 165,000
USD
1,085,000
USD 740,000
USD 613,000
USD 255,000
USD 458,000
USD 105,000
USD 213,000
USD 417,000

USD 149,000
USD 365,000
USD 15,000

USD 404,000

USD 146,000

USD 883,000

USD 186,000

USD 14,000

USD 654,000
USD 481,000
USD 271,000
USD 172,000
USD 918,000

Kinross Gold Corp 6.875% 1/9/2041 94,288 0.02
. i ] , 0
I(_ ; )ons Gate Entertainment Corp '144A' 5.875% 1/11/2024 93,610 0.02
Masonite International Corp '144A' 5.625% 15/3/2023 (a) 205,524 0.05
MDC Partners Inc '144A" 6.50% 1/5/2024 (Q) 280,260 0.07
MEG Energy Corp '144A" 6.50% 15/3/2021 (a) 2,415,792 0.58
MEG Energy Corp '144A" 6.50% 15/1/2025 (a) 867,712 0.21
Precision Drilling Corp '144A" 7.75% 15/12/2023 (Q) 75,775 0.02
. . . [ ] 0
(I:;)tchle Bros Auctioneers Inc '144A' 5.375% 15/1/2025 80,679 0.02
Seven Generations Energy Ltd '144A" 6.75% 1/5/2023 (a) 175,725 0.04
i ' ' 0

Ze)ven Generations Energy Ltd '144A' 6.875% 30/6/2023 1160950 0.28
Teck Resources Ltd 3.75% 1/2/2023 717,800 0.17
Teck Resources Ltd 5.20% 1/3/2042 572,772 0.14
Teck Resources Ltd 5.40% 1/2/2043 238,425 0.06
Teck Resources Ltd 6.00% 15/8/2040 458,000 0.11
Teck Resources Ltd 6.125% 1/10/2035 107,100 0.03
Teck Resources Ltd 6.25% 15/7/2041 218,591 0.05
Teck Resources Ltd '144A' 8.50% 1/6/2024 (a) 483,720 0.12
Telesat Canada Via Telesat LLC '"144A" 8.875%

159,989 0.04
15/11/2024 (Q)
Tervita Escrow Corp '144A" 7.625% 1/12/2021 (a) 378,687 0.09
Vaeant Pharmaceuticals International 1nc '144A' 5.50%

11,366 0.00
1/3/2023 (a)
Valeant Pharmaceuticals International Inc '144A' 5.625%

321,180 0.08
1/12/2021 (a)
Valeant Pharmaceuticals International Inc '144A' 6.125%

110,778 0.03
15/4/2025 (a)
Vaeant Pharmaceuticals International Inc '144A' 6.75%

869,755 0.21
15/8/2018 (a)
Vaeant Pharmaceuticals International Inc '144A' 7.50%

162,006 0.04
15/7/2021 (a)

14,337,924 3.47
Noble Holding International Ltd 4.625% 1/3/2021 13,370 0.00
Noble Holding International Ltd 7.75% 15/1/2024 651,724 0.16
Park Aerospace Holdings Ltd '144A' 5.25% 15/8/2022 (a) 492,424 0.12
Transocean Inc 4.25% 15/10/2017 273,371 0.06
Transocean Inc 5.55% 15/10/2022 157,703 0.04
Transocean Inc 6.00% 15/3/2018 938,655 0.23
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Transocean Inc 7.375% 15/4/2018 56,870 0.01
Transocean Inc '144A' 9.00% 15/7/2023 (@) 480,480 0.12
3,064,597 0.74

Casino Guichard Perrachon SA RegS 2.33% 7/2/2025 110,797 0.03
Casino Guichard Perrachon SA RegS 3.248% 7/3/2024 118,134 0.03
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EUR 100,000
EUR 100,000

EUR 100,000
EUR 100,000
EUR 50,000
EUR 100,000
EUR 100,000
USD
1,100,000
uSD
2,460,000
EUR 115,000
USD 200,000
EUR 100,000
EUR 100,000

EUR 63,000
EUR 100,000

EUR 100,000
EUR 50,000
USD 200,000

EUR 136,000

EUR 100,000
USD
1,225,000

USD 600,000

USD 290,000

USD 200,000

USD 547,000

Casino Guichard Perrachon SA RegS 4.561% 25/1/2023 119,720

Dry Mix Solutions Investissements SAS RegS FRN
15/6/2021

Groupama SA 6.00% 23/1/2027

Loxam SAS RegS 3.50% 3/5/2023

NEW Areva Holding SA 4.875% 23/9/2024
Orange SA RegS FRN (Perpetual)

Rexel SA RegS 3.50% 15/6/2023

SFR Group SA '144A" 6.00% 15/5/2022 (a)

SFR Group SA '144A' 7.375% 1/5/2026 (a)

SFR Group SA RegS 5.375% 15/5/2022

Societe Generale SA '144A" FRN (Perpetual) (a)
Solvay Finance SA RegS FRN (Perpetual)
Veradlia Packaging SASU RegS 5.125% 1/8/2022

HSH Nordbank AG RegS FRN 14/2/2017

IHO Verwaltungs GmbH RegS (Pay-in-kind) 2.75%
15/9/2021 (b)

IHO Verwaltungs GmbH RegS (Pay-in-kind) 3.25%
15/9/2023 (b)

LANXESS AG RegS FRN 6/12/2076

Unitymedia Hessen GmbH & Co KG Via Unitymedia
NRW GmbH '144A' 5.00% 15/1/2025 (a)

Unitymedia Hessen GmbH & Co KG Via Unitymedia
NRW GmbH RegS 4.00% 15/1/2025

Allied Irish Banks Plc RegS FRN 26/11/2025
Ardagh Packaging Finance Plc Via Ardagh Holdings
USA Inc'144A' FRN 15/12/2019 (a)

Ardagh Packaging Finance Pic Via Ardagh Holdings
USA Inc '144A' 6.00% 30/6/2021 (&)

Ardagh Packaging Finance Plc Via Ardagh Holdings
USA Inc '144A" 6.00% 15/2/2025 (a)

Ardagh Packaging Finance Plc Via Ardagh Holdings
USA Inc '144A' 6.75% 31/1/2021 (a)

Ardagh Packaging Finance Plc Via Ardagh Holdings
USA Inc '144A" 7.25% 15/5/2024 (&)
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0.03
107,177 0.02
109,882 0.03
104,692 0.02
55,393 0.01
112,683 0.03
111,231 0.03
1,131,625 0.27
2,530,725 0.61
128,325 0.03
200,540 0.05
115,714 0.03
113,565 0.03
5,170,203 1.25
66,936 0.01
109,858 0.03
109,619 0.03
55,727 0.01
204,000 0.05
151,032 0.04
697,172 0.17
110,117 0.02
1,246,437 0.30
616,500 0.15
291,088 0.07
207,500 0.05
584,606 0.14
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Ardagh Packaging Finance Plc Via Ardagh Holdings
EUR 14 154,1 .04
v 0.000 USA Inc RegS 4.25% 15/1/2022 24,164 00

Ardagh Packaging Finance Plc Via Ardagh Holdings

EUR 100,000 116,532 0.03
USA Inc RegS 6.75% 15/5/2024

EUR 200,000 Bank of Ireland RegS FRN (Perpetual) 220,342 0.05

EUR 100,000 eircom Finance DAC RegS 4.50% 31/5/2022 111,587 0.03

USD 326,000 Endo Ltd Via Endo Finance LLC Via Endo Finco Inc 277752 0.07

"144A" 6.00% 15/7/2023 (a)
USD 400,000 Grifols Worldwide Operations Ltd 5.25% 1/4/2022 415,000 0.10
4,351,625 1.05
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EUR 100,000
EUR 100,000
EUR 100,000
GBP 100,000
EUR 200,000
EUR 100,000
USD 500,000
EUR 125,000
EUR 100,000
EUR 100,000

EUR 100,000
GBP 100,000

EUR 100,000

USD 968,000
EUR 100,000
USD 274,000
USD 898,000
EUR 100,000
USD 37,000

USD 273,000
USD 100,000
GBP 100,000

EUR 100,000

USD 126,000

EUR 175,000

EUR 100,000

USD 200,000

EUR 100,000
EUR 100,000

Assicurazioni Generali SpA RegS FRN 27/10/2047 110,385 0.03
Assicurazioni Generali SpA RegS FRN 12/12/2042 125,887 0.03
Enel SpA RegS FRN 15/1/2075 113,307 0.03
Enel SpA RegS FRN 10/9/2075 137,487 0.03
Intesa Sanpaolo SpA RegS FRN (Perpetual) 209,544 0.05
LKQ ItaliaBondco SpA RegS 3.875% 1/4/2024 112,924 0.03
Telecom Italia SpA/Milano '144A" 5.303% 30/5/2024 (a) 504,375 0.12
Telecom Italia SpA/Milano RegS 3.25% 16/1/2023 139,613 0.03
UniCredit SpA RegS FRN 3/1/2027 107,865 0.03
UniCredit SpA RegS 6.95% 31/10/2022 122,274 0.03

1,683,661 0.41
Avis Budget Finance Plc RegS 4.125% 15/11/2024 104,237 0.02
CPUK Finance Ltd RegS 7.00% 28/8/2020 132,310 0.03
Mercury Bondco Plc RegS (Pay-in-kind) 8.25%

113,196 0.03
30/5/2021 (b)

349,743 0.08
Altice Financing SA '144A' 7.50% 15/5/2026 (a) 1,024,870 0.25
Altice Financing SA RegS 5.25% 15/2/2023 113,378 0.03
Altice Luxembourg SA '144A" 7.625% 15/2/2025 (@) 290,098 0.07
Altice Luxembourg SA '144A' 7.75% 15/5/2022 (a) 953,003 0.23
Altice Luxembourg SA RegS 6.25% 15/2/2025 112,378 0.03
ArcelorMittal 7.25% 25/2/2022 41,903 0.01
ArcelorMittal 7.75% 1/3/2041 297,570 0.07
ArcelorMittal 8.00% 15/10/2039 111,313 0.03
B&M European Vaue Retail SA RegS 4.125% 1/2/2022 127,481 0.03
Befesa Zinc SAU Via Zinc Capital SA RegS 8.875%
15/5/2018 109,407 0.03

-in-ki ' ' 0

g;\psugel SA (Pay-in-kind) '144A' 7.00% 15/5/2019 (a) 126,630 0.03
CNH Industrial Finance Europe SA RegS 2.875%
17/5/2023 191,795 0.05
ContourGlobal Power Holdings SA RegS 5.125%
15/6/2021 112,737 0.03
FA(IBE Intlernatlonal SA Via FAGE USA Dairy Industry 201500 0.05
Inc '144A' 5.625% 15/8/2026 (a)
Fiat Chrysler Finance Europe RegS 4.75% 22/3/2021 116,523 0.03
Fiat Chrysler Finance Europe RegS 4.75% 15/7/2022 116,906 0.03
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Intelsat Jackson Holdings SA 5.50% 1/8/2023 753,380 0.18

Intelsat Jackson Holdings SA 7.25% 1/4/2019 920,955 0.22

JBSUSA LUX SA Via JBS USA Finance Inc '144A'

2 :
5.75% 15/6/2025 (a) 38380  0.06
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usb 208,000

EUR 100,000

USD 441,000

uSD 285,000

100,000
175,000
165,000
190,000
100,000

EUR
usb
usD
usb

EUR
EUR 100,000

USD 600,000
EUR 100,000

USD 42,000

USD 200,000
USD 800,000

EUR 100,000
USD 871,000
usb
1,155,000
EUR 200,000
EUR 100,000

USD 424,000

USD 278,000

USD 247,000

USD 220,000

EUR 100,000

USD 418,000
EUR 200,000
USD 655,000
EUR 131,000

JBS USA LUX SA Via JBS USA Finance Inc "144A" 5.875% 15/7/2024
@
JH-Holding Finance SA RegS (Pay-in-kind) 8.25% 1/12/2022 (b)

Mallinckrodt International Finance SA Via Mallinckrodt CB LLC
"144A" 5.625% 15/10/2023 (a)

Mallinckrodt International Finance SA Via Mallinckrodt CB LLC
"144A" 5.75% 1/8/2022 (a)

Matterhorn Telecom SA RegS 3.875% 1/5/2022
Nielsen Co Luxembourg SARL/The "144A® 5.00% 1/2/2025 (a)
Telecom Italia Capital SA 6.00% 30/9/2034
Telecom Italia Capital SA 7.20% 18/7/2036
Telecom Italia Finance SA 7.75% 24/1/2033

Telenet Finance V Luxembourg SCA RegS 6.75% 15/8/2024

Wind Acquisition Finance SA "144A" 7.375% 23/4/2021 (a)
Wind Acquisition Finance SA RegS 4.00% 15/7/2020

Petroleos Mexicanos '144A" 5.375% 13/3/2022 (a)

Alcoa Nederland Holding BV '144A" 7.00% 30/9/2026 (a)
Alpha3 BV Via Alpha US Bidco Inc '144A' 6.25%
1/2/2025 (a)

ATF Netherlands BV RegS 2.125% 13/3/2023
Constellium NV '144A' 5.75% 15/5/2024 (&)

Constellium NV '144A’ 8.00% 15/1/2023 (a)

Cooperatieve Rabobank UA RegS FRN (Perpetual)
Gas Natural Fenosa Finance BV RegS FRN (Perpetual)
NXP BV ViaNXP Funding LLC '144A" 4.125%
15/6/2020 (a)

NXP BV Via NXP Funding LLC '144A" 4.125% 1/6/2021

@
NXP BV Via NXP Funding LLC '144A" 4.625%
15/6/2022 (a)

NXP BV Via NXP Funding LLC '144A" 4.625% 1/6/2023

(@

PortAventura Entertainment Barcelona BV RegS 7.25%
1/12/2020

Sensata Technologies BV '144A' 5.00% 1/10/2025 (@)
Telefonica Europe BV RegS FRN (Perpetual)

Ziggo Bond Finance BV '144A' 5.875% 15/1/2025 (a)
Ziggo Bond Finance BV RegS 4.625% 15/1/2025
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216,320 0.05
115,268 0.03
390,285 0.09
263,092 0.06
109,850 0.03
174,344 0.04
163,350 0.04
201,400 0.05
136,826 0.03
118,487 0.03
624,750 0.15
108,824 0.02

8,583,003 2.08

42,829 0.01

42,829 0.01

219,500 0.05

806,000 0.19

105,640 0.03

829,627 0.20

1,212,750 0.29

229,584 0.06

101,030 0.02

438,310 0.11

286,340 0.07

259,968 0.06

232,650 0.06

111,079 0.03

420,090 0.10

220,299 0.05

665,644 0.16

146,692 0.04

6,285,203

1.52
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EUR 100,000

EUR 300,000

EUR 100,000
EUR 200,000
EUR 100,000

EUR 200,000

USD 407,000

EUR 100,000
EUR 100,000
USD 200,000
USD 156,000
USD 30,000

GBP 100,000
EUR 100,000

USD 200,000

EUR 100,000
USD 200,000

USD 200,000

EUR 25,000

EUR 100,000
GBP 100,000
EUR 100,000
EUR 100,000
GBP 170,277

USD 840,000

Silk Bidco AS RegS 7.50% 1/2/2022

Banco Espirito Santo SA RegS (Defaulted) 4.75%
15/1/2018

Banco Santander SA RegS FRN (Perpetual)
Bankia SA RegS FRN 22/5/2024
Cellnex Telecom SA RegS 2.375% 16/1/2024

UBS Group AG RegS FRN (Perpetual)

Anglo American Capital Plc '144A' 4.875% 14/5/2025

(@

Anglo American Capital Plc RegS 3.25% 3/4/2023
Anglo American Capital Plc RegS 3.50% 28/3/2022
Barclays Plc RegS FRN (Perpetual)

Ensco Pic 4.50% 1/10/2024

Ensco Pic 5.20% 15/3/2025

IDH Finance Plc RegS 6.25% 15/8/2022

Ineos Finance Plc RegS 4.00% 1/5/2023
International Game Technology Plc '144A' 6.25%
15/2/2022 (a)

OTE Plc RegS 3.50% 9/7/2020

Royal Bank of Scotland Group Plc FRN (Perpetual)
Sensata Technologies UK Financing Co Plc '144A'
6.25% 15/2/2026 (a)

Synlab Bondco Plc RegS 6.25% 1/7/2022

Synlab Bondco Plc RegS 6.25% 1/7/2022

Tesco Plc 5.00% 24/3/2023

Thomas Cook Group Plc RegS 6.25% 15/6/2022
Titan Global Finance Plc RegS 3.50% 17/6/2021
Unique Pub Finance Co Plc/The 5.659% 30/6/2027
Virgin Media Secured Finance Plc '144A" 5.25%
15/1/2026 (a)
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114,394 0.03
114,394 0.03
89,404 0.02
89,404 0.02
101,971 0.02
218,093 0.05
105,670 0.03
425,734 0.10
228,792 0.06
228,792 0.06
412,470 0.10
113,840 0.03
115,692 0.03
205,964 0.05
139,767 0.03
27,750 0.01
117,039 0.03
110,919 0.03
214,000 0.05
108,787 0.02
206,500 0.05
214,000 0.05
29,105 0.01
116,420 0.03
136,388 0.03
110,652 0.03
111,667 0.03
226,441 0.05
845,250 0.20
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Virgin Media Secured Finance Pic '144A' 5.50%
USD 200,000 204,000 0.05
15/8/2026 (a)

Virgin Media Secured Finance Plc RegS 5.125%
GBP 100,000 15/1/2025 129,027 0.03
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Virgin Media Secured Finance Plc RegS 5.50%

GBP 90,000 15/1/2025 117,408 0.03
Virgin Media Secured Finance Plc RegS 6.00%

GBP 116,364 15/4/2021 151,436 0.04
4,164,522 1.01

USD 528,000 AcadiaHealthcare Co Inc 5.125% 1/7/2022 528,000 0.13

USD 78,000 AcadiaHealthcare Co Inc 6.50% 1/3/2024 81,315 0.02

USD 360,000 Acostalnc '144A" 7.75% 1/10/2022 (a) 321,300 0.08

USD 460,000 ADT Corp/The 3.50% 15/7/2022 435,850 0.11

USD 30,000 ADT Corp/The 4.125% 15/6/2023 28,688 0.01

USD 125,000 ADT Corp/The '144A" 4.875% 15/7/2032 (Q) 101,250 0.02

USD 145,000 AES Corp/VA 4.875% 15/5/2023 144,275 0.03

USD 412,000 AES Corp/VA 5.50% 15/3/2024 419,725 0.10

USD 117,000 AES Corp/VA 6.00% 15/5/2026 121,095 0.03

USD 318,000 AESCorp/VA 7.375% 1/7/2021 359,340 0.09

Albertsons Cos LLC Via Safeway Inc Via New

USD 294,000 Albertson'sinc Via Albertson's LLC '144A' 5.75% 292,530 0.07
15/3/2025 (a)
Albertsons Cos LLC Via Safeway Inc Via New

USD 178,000 Albertson'sinc Via Albertson's LLC '144A' 6.625% 185,565 0.04

15/6/2024 (a)
UsD Alcatel-Lucent USA Inc 6.45% 15/3/2029 1,687,675 041
1,615,000 i e '
USD 252,000 Alerelnc '144A' 6.375% 1/7/2023 (&) 253,890 0.06
. . . , , 0
USD 600,000 Alliant Holdings Intermediate LLC '144A' 8.25% 633,750 0.15
1/8/2023 (a)
USD 272,000 Allison Transmission Inc '144A' 5.00% 1/10/2024 (a) 274,856 0.07
USD 119,000 Ally Financia Inc 4.625% 30/3/2025 117,215 0.03
USD 955,000 Ally Financia Inc 5.125% 30/9/2024 976,487 0.24
USD 915,000 Ally Financial Inc 8.00% 1/11/2031 1,081,987 0.26
uSsD . ,
' ' 0
2 215,000 Altice US Finance | Corp '144A" 5.375% 15/7/2023 (a) 2,306,369 0.56
USD 301,000 Altice USFinance | Corp '144A' 5.50% 15/5/2026 (a) 308,998 0.07
USD 146,000 AMC Networks Inc 4.75% 15/12/2022 149,285 0.04
USD 161,000 AMC Networks Inc 5.00% 1/4/2024 164,019 0.04
. . , , 0
USD 295,000 g;nerlcan Airlines Group Inc '144A" 4.625% 1/3/2020 297950 0.07
American Builders & Contractors Supply Co Inc '144A'
USD 187,000 194,480 0.05
5.75% 15/12/2023 (a)
USD 92,000 APX Group Inc 6.375% 1/12/2019 94,990 0.02

USD 290,000 APX Group Inc '144A" 7.875% 1/12/2022 (a) 315,375 0.08
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USD 91,000 Aramark Services Inc 5.75% 15/3/2020 92,663 0.02
usD .
0,
1,510,000 Arconic Inc 5.125% 1/10/2024 1,570,400 0.38
Avis Budget Car Rental LLC Via Avis Budget Finance
USD 184,000 Inc FRN 1/12/2017 184,230 0.04
i ' ' 0

USD 269,000 ,(:)(alta Coating Systems LLC '144A" 4.875% 15/8/2024 272,699 0.07
USD 268,000 Ball Corp 5.00% 15/3/2022 281,400 0.07
EUR 157,000 Belden Inc RegS 5.50% 15/4/2023 178,775 0.04

USD 50,000 Blue Cube Spinco Inc 10.00% 15/10/2025 60,750 0.01
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USD 237,000

uSD
1,017,000
USD 426,000

USD 129,000

USD 86,000
USD 212,000

USD 466,000

USD 21,000
USD 494,000
USD 749,000
USD 93,000

USD 300,000

USD 332,000

USD 210,000

USD 465,000

USD 235,000

USD 428,000
USD 790,000
USD 150,000
USD 456,000
USD 199,000
uSD
1,012,000
USD 90,000

USD 98,000

USD 605,000

USD 491,000

USD 362,000

USD 615,000
USD 330,000

BlueLine Rental Finance Corp '144A' 7.00% 1/2/2019
@
BMC Software Finance Inc '144A"' 8.125% 15/7/2021 (a)971,235

235,815

Boyd Gaming Corp 6.875% 15/5/2023 457,417
Brand Energy & Infrastructure Services Inc '144A' 133.838
8.50% 1/12/2021 (a) ’
Builders FirstSource Inc '144A" 5.625% 1/9/2024 (a) 88,258
Cablevision Systems Corp 7.75% 15/4/2018 222,206
Caesars Entertainment Resort PropertiesLLC Via 486.387
Caesars Entertainment Resort Prope 8.00% 1/10/2020 ’
CalAtlantic Group Inc 5.375% 1/10/2022 21,761
CalAtlantic Group Inc 8.375% 15/1/2021 575,510

California Resources Corp '144A' 8.00% 15/12/2022 (a) 662,865
Calpine Corp 5.375% 15/1/2023 92,535
CCO Holdings LLC Via CCO Holdings Capital Corp 311625
5.125% 15/2/2023 ’
CCO Holdings LLC Via CCO Holdings Capital Corp 345 280
"144A' 5.125% 1/5/2023 () '
CCO Holdings LLC Via CCO Holdings Capital Corp 214,200
'144A" 5.125% 1/5/2027 (a) ’
CCO Holdings LLC Via CCO Holdings Capital Corp 487 669
'"144A" 5.50% 1/5/2026 (a) ’
CCO Holdings LLC Via CCO Holdings Capital Corp 249100
"144A' 5.75% 15/2/2026 (a) '
CDW LLC Via CDW Finance Corp 5.50% 1/12/2024 446,190
CDW LLC Via CDW Finance Corp 6.00% 15/8/2022 835,030
Centene Corp 4.75% 15/5/2022 151,500
Centene Corp 5.625% 15/2/2021 476,520
Centene Corp 6.125% 15/2/2024 211,438
CenturyLink Inc 6.45% 15/6/2021 1,077,780
CenturyLink Inc 7.50% 1/4/2024 95,063
Cequel Communications Holdings | LLC Via Cequel 99.470
Capital Corp "144A"' 5.125% 15/12/2021 (a) ’
Cequel Communications Holdings | LLC Via Cequel 614.075
Capital Corp '144A' 5.125% 15/12/2021 (a) '
Cequel Communications Holdings | LLC Via Cequel 505730
Capital Corp "144A" 6.375% 15/9/2020 (a) ’
Cequel Communications Holdings | LLC Via Cequel 401,820

Capital Corp '144A" 7.75% 15/7/2025 (a)
Ceridian HCM Holding Inc '144A' 11.00% 15/3/2021 (&) 636,525
CF Industries Inc 4.95% 1/6/2043 282,975
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USD 100,000 CF Industries Inc 5.15% 15/3/2034 91,750 0.02

USD 66,000 Chemours Co/The 6.625% 15/5/2023 65,670 0.02

USD 286,000 Chemours Co/The 7.00% 15/5/2025 284,213 0.07
Cheniere Corpus Christi Holdings LLC '144A" 5.875%

D 91 .

USD 918,000 31/3/2025 (2) 970,785 0.23
Cheniere Corpus Christi Holdings LLC '144A" 7.00%

USD 572,000 21! A
30/6/2024 (a) 639,210 015

USD 701,000 Chesapeake Energy Corp FRN 15/4/2019 699,247 0.17

USD 305,000 Chesapeake Energy Corp 4.875% 15/4/2022 283,650 0.07
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USD 40,000 Chesapeake Energy Corp 6.625% 15/8/2020 40,500 0.01
USD 57,000 Chesapeake Energy Corp 6.875% 15/11/2020 57,143 0.01
USD 75,000 Chesapeake Energy Corp '144A' 8.00% 15/12/2022 (a) 80,250 0.02
USD 332,000 Chesapeake Energy Corp '144A' 8.00% 15/1/2025 (a) 341,960 0.08
Chesapeake Energy Corp (Contingent Convertible Bond)

D 24 264.,4 :
US 8,000 '144A" 5.50% 15/9/2026 (a) 64,430 0.06
CHS Via Community Health Systems Inc 5.125%
USD 79,000 15/8/2018 79,198 0.02
. . 0
USD 489,000 CHS Via Community Health Systems Inc 6.875% 355,506 0.09
1/2/2022
CHS Via Community Health Systems Inc 8.00%
USD 112,000 15/11/2019 98,840 0.02
USD 375,000 Cincinnati Bell Inc '144A' 7.00% 15/7/2024 (@) 396,094 0.10
USD 480,000 CIT Group Inc 5.00% 1/8/2023 501,000 0.12
uUsb
' ' 0
1,490,000 CIT Group Inc '144A" 5.50% 15/2/2019 (@) 1,564,500 0.38
USD 110,000 CIT Group Inc '144A' 6.625% 1/4/2018 (a) 115,577 0.03
Clear Channel Worldwide Holdings Inc'A’ 6.50%
USD 888,000 15/11/2022 899,100 0.22
uSD Clear Channel Worldwide Holdings Inc 'B' 6.50%
2,437,000 15/11/2022 2044228 062
usb Clear Channel Worldwide Holdings Inc 'B' 7.625%

1,269,000 15/3/2020 1,271,379 0.31

USD 190,000 Cliffs Natural Resources Inc '144A' 8.25% 31/3/2020 (a) 205,200 0.05

USD 437,000 CommScope Inc '144A' 5.00% 15/6/2021 (a) 449,564 0.11
USD 108,000 CommsScope Inc '144A' 5.50% 15/6/2024 (a) 111,510 0.03

CommScope Technologies Finance LLC '144A" 6.00%
USD 187,000 198,454 0.05

15/6/2025 (a)

Communications Sales & Leasing Inc Via CSL Capital

D1 188,4 .

USD 185,000 LLC '144A' 7.125% 15/12/2024 (a) 88,469 0.05

Communications Sales & Leasing Inc Via CSL Capital
USD 666,000 LLC 8.95% 15/10/2023 722,610 0.17
usb

0
3,049,000 CONSOL Energy Inc 5.875% 15/4/2022 2,965,152 0.72
USD 25,000 CONSOL Energy Inc 8.00% 1/4/2023 25,750 0.01
USD 68,000 Constellation Brands Inc 7.25% 15/5/2017 69,088 0.02
usD Continental Airlines'2012-3C' Pass Through Trust
1,791 A4

1,720,000 6.125% 29/4/2018 791,380 0.43
USD 451,000 Continental Resources Inc/OK 3.80% 1/6/2024 420,557 0.10
USD 200,000 Continental Resources Inc/OK 4.50% 15/4/2023 198,000 0.05
USD 125,000 Continental Resources Inc/OK 5.00% 15/9/2022 127,969 0.03

USD 250,000 Cortes NP Acquisition Corp '144A" 9.25% 15/10/2024 (&) 271,250 0.07
USD 780,000 CPG Merger Sub LLC '"144A" 8.00% 1/10/2021 (a) 811,200 0.20
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Crestwood Midstream Partners LP Via Crestwood
USD 35,000 . ) 36,094 0.01
Midstream Finance Corp 6.00% 15/12/2020

Crestwood Midstream Partners LP Via Crestwood
USD 55,000 . ) 56,856 0.01
Midstream Finance Corp 6.25% 1/4/2023

CrownRock LP Via CrownRock Finance Inc '144A"

D 662 1 A7
USD 62,000 7.125% 15/4/2021 (a) 690,135 0
CrownRock LP Via CrownRock Finance Inc '144A"
USD 110,000 119,350 0.03
7.75% 15/2/2023 (a)
USD 200,000 CSC HoldingsLLC '144A'" 10.875% 15/10/2025 (a) 238,000 0.06
USD 360,000 CSC Holdings LLC 5.25% 1/6/2024 357,750 0.09

USD 485,000 CSC HoldingsLLC '144A' 6.625% 15/10/2025 (a) 531,075 0.13
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USD 658,000
USD 170,000
USD 260,000
USD 753,000
USD 65,000

USD 253,000

USD 225,000

USD 276,000
USD 400,000
USD 345,000

USD 210,000

USD 270,000

USD 737,000

USD 225,000

usb
1,230,000
USD 190,000
USD 440,000
uSD
1,162,000
USD 89,000
USD 558,000
USD 850,000
USD 134,000
USD 340,000

USD 125,000

USD 403,000
USD 568,000
USD 301,000
USD 166,000
USD 606,000

USD 157,000

USD 489,000
USD 243,000

CSC Holdings LLC '144A' 10.125% 15/1/2023 (@)
CST Brands Inc 5.00% 1/5/2023

DaVita Inc 5.125% 15/7/2024

DaVita Inc 5.75% 15/8/2022

762,457
175,950
256,913
780,767

DCP Midstream Operating LP '144A' FRN 21/5/2043 (a)58,663

DCP Midstream Operating LP '"144A" 6.45% 3/11/2036

(@

DCP Midstream Operating LP '144A" 6.75% 15/9/2037

@)

Denbury Resources Inc 4.625% 15/7/2023
Denbury Resources Inc 5.50% 1/5/2022

Denbury Resources Inc '144A' 9.00% 15/5/2021 (a)

Diamond 1 Finance Corp Via Diamond 2 Finance Corp

'144A" 4.42% 15/6/2021 ()

Diamond 1 Finance Corp Via Diamond 2 Finance Corp

"144A" 6.02% 15/6/2026 ()

Diamond 1 Finance Corp Via Diamond 2 Finance Corp

'144A' 7.125% 15/6/2024 (a)

Diamond 1 Finance Corp Via Diamond 2 Finance Corp

'144A" 8.35% 15/7/2046 (a)
DISH DBS Corp 5.875% 15/7/2022

DISH DBS Corp 5.875% 15/11/2024
DISH DBS Corp 7.75% 1/7/2026

DJO Finco Inc Via DJO Finance LLC Via DJO Finance

Corp '144A" 8.125% 15/6/2021 (@)

Dollar Tree Inc 5.25% 1/3/2020

Dollar Tree Inc 5.75% 1/3/2023

Dynegy Inc 6.75% 1/11/2019

Dynegy Inc 7.375% 1/11/2022

Endo Finance LLC '144A' 5.75% 15/1/2022 (@)

Endo Finance LLC Via Endo Finco Inc '144A' 7.25%
15/1/2022 (a)

Energy Transfer Equity LP 5.50% 1/6/2027

Energy Transfer Equity LP 5.875% 15/1/2024
Energy Transfer Equity LP 7.50% 15/10/2020
Engility Corp '144A' 8.875% 1/9/2024 (a)

Envision Healthcare Corp 5.625% 15/7/2022

EP Energy LLC Via Everest Acquisition Finance Inc
'144A" 8.00% 29/11/2024 (a)

Equinix Inc 5.875% 15/1/2026

ESH Hospitality Inc '144A" 5.25% 1/5/2025 (a)
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uSD Extraction Oil & Gas Holdings LLC Via Extraction 1109590 0.27
1,037,000 Finance Corp '144A' 7.875% 15/7/2021 (&) R '
USD 125,000 FBM Finance Inc '144A' 8.25% 15/8/2021 (a) 133,438 0.03
;JESDB 000 First Data Corp '144A' 5.75% 15/1/2024 (a) 1,916,062 0.46
usb First Data Corp '144A" 7.00% 1/12/2023 (a) 1,687,536 0.41
1,588,000 o

USD 152,000 Flex Acquisition Co Inc '144A' 6.875% 15/1/2025 (a) 154,850 0.04
Florida East Coast Holdings Corp '144A' 6.75%

USD 872,000
1/5/2019 (a)

895,980 0.22
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usb
1,776,000
USD 510,000
USD 777,000
USD
1,725,000
usb
1,621,000

USD 435,000

USD 295,000
USD 879,000
USD 15,000
USD 160,000
uUsb
1,164,000
USD 70,000
USD 215,000
USD 225,000

USD 328,000

USD 50,000

USD 50,000

USD 362,000

USD 149,000
USD 65,000

USD 294,000
USD 180,000

USD 371,000
USD 77,000
USD 192,000

USD 125,000
USD 206,000
USD 100,000
USD 285,000
USD 505,000
USD 328,000
USD 230,000

Freeport-McMoRan Inc 2.375% 15/3/2018 1,762,680 0.43
Freeport-McMoRan Inc 3.10% 15/3/2020 507,450 0.12
Freeport-McMoRan Inc 3.55% 1/3/2022 725,524 0.18
Freeport-McMoRan Inc 3.875% 15/3/2023 1,599,937 0.39
Freeport-McMoRan Inc 5.45% 15/3/2043 1,402,165 0.34
Fresenius Medical Care US Finance Inc '144A' 5.75%

468,712 0.11
15/2/2021 (a)
Frontier Communications Corp 6.25% 15/9/2021 277,300 0.07
Frontier Communications Corp 6.875% 15/1/2025 739,459 0.18
Frontier Communications Corp 7.125% 15/3/2019 15,994 0.00
Frontier Communications Corp 7.125% 15/1/2023 144,000 0.03
Frontier Communications Corp 7.625% 15/4/2024 1,027,957 0.25
Frontier Communications Corp 8.50% 15/4/2020 74,698 0.02
Frontier Communications Corp 11.00% 15/9/2025 217,620 0.05
Gardner Denver Inc '144A' 6.875% 15/8/2021 (a) 224,998 0.05
Gates Global LLC Via Gates Global Co '144A' 6.00%

324,720 0.08
15/7/2022 (a)
Genesis Energy LP Via Genesis Energy Finance Corp

50,500 0.01
5.625% 15/6/2024
Genesis Energy LP Via Genesis Energy Finance Corp
5.75% 15/2/2021 51,250 001
Genesis Energy LP Via Genesis Energy Finance Corp

383,720 0.09
6.75% 1/8/2022
GEO Group Inc/The 5.125% 1/4/2023 146,393 0.04
GEO Group Inc/The 5.875% 15/1/2022 66,544 0.02
GEO Group Inc/The 5.875% 15/10/2024 296,205 0.07
GEO Group Inc/The 6.00% 15/4/2026 181,350 0.04
GLP Capital LP Via GLP Financing Il Inc 4.375%
1112018 384,912 0.09
Goodyear Tire & Rubber Co/The 5.00% 31/5/2026 77,673 0.02
Grinding Media Inc Via MC Grinding Media Canada Inc

202,560 0.05
'144A" 7.375% 15/12/2023 (a)
Gulfport Energy Corp '144A' 6.00% 15/10/2024 (a) 127,188 0.03
Gulfport Energy Corp '144A' 6.375% 15/5/2025 (a) 211,408 0.05
Gulfport Energy Corp 6.625% 1/5/2023 103,750 0.03
Halcon Resources Corp '144A" 8.625% 1/2/2020 (a) 296,400 0.07
HCA Holdings Inc 6.25% 15/2/2021 541,612 0.13
HCA Inc 4.50% 15/2/2027 322,260 0.08
HCA Inc 4.75% 1/5/2023 238,338 0.06
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USD 570,000 HCA Inc 5.00% 15/3/2024 592,623 0.14
USD 85,000 HCA Inc 5.25% 15/4/2025 89,117 0.02
USD 724,000 HCA Inc 5.25% 15/6/2026 750,926 0.18
USD 734,000 HCA Inc 5.375% 1/2/2025 746,845 0.18
USD 586,000 HCA Inc 5.875% 15/2/2026 607,975 0.15
USD 469,000 HCA Inc 6.50% 15/2/2020 511,210 0.12

USD 445,000 HCA Inc 7.50% 15/2/2022 507,300 0.12
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usb

La12000 D Supply Inc'144A" 5.25% 15/12/2021 (3 1,909,395 0.46
USD 572,000 HD Supply Inc'144A' 5.75% 15/4/2024 (a) 602,745  0.15
USD 185,000 HealthSouth Corp 5.75% 1/11/2024 188,006  0.05
USD 129,000 Herc Rentals Inc'144A' 7.50% 1/6/2022 (a) 139,643  0.03
USD 225,000 Herc Rentals Inc'144A' 7.75% 1/6/2024 (a) 243000  0.06
USD 341,000 Hertz Corp/The 4.25% 1/4/2018 340,147  0.08
USD 264,000 Hertz Corp/The "144A' 5.50% 15/10/2024 (a) 222420  0.05
USD 670,000 Hertz Corp/The 5.875% 15/10/2020 635662  0.15
USD 321,000 Hertz Corp/The 7.375% 15/1/2021 311,370  0.08

USD 76,000 Hexion 2 US Finance Corp '144A" 10.375% 1/2/2022 (a) 78,470 0.02
Hilcorp Energy | LP Via Hilcorp Finance Co '144A'
5.00% 1/12/2024 (a)

USD 361,000 Hologic Inc '144A" 5.25% 15/7/2022 (a) 376,342 0.09
USD 600,000 HUB International Ltd '144A" 7.875% 1/10/2021 (&) 626,250 0.15
USD 235,000 HUB International Ltd '144A' 9.25% 15/2/2021 (a) 242,931 0.06
Hughes Satellite Systems Corp '144A' 5.25% 1/8/2026

USD 408,000 399,840 0.10

USD 409,000 @ 410,534 0.10
i ' ' 0,

USD 146,000 I(-lal)Jgh&s Satellite Systems Corp '144A" 6.625% 1/8/2026 150,928 0.04

USD 249,000 Huntsman International LLC 4.875% 15/11/2020 258,338 0.06

usD Icahn Enterprises LP Via I cahn Enterprises Finance
1,716,000 Corp 4.875% 15/3/2019
Icahn Enterprises LP Via I cahn Enterprises Finance

1,741,912 042

USD 123,000 123,923 0.03
Corp '144A" 6.25% 1/2/2022 (a)
Icahn Enterprises LP Via Icahn Enterprises Finance
USD 94,000 93,648 0.02
Corp '144A' 6.75% 1/2/2024 (Q)
USD 315,000 iHeartCommunications Inc 9.00% 15/12/2019 263,813 0.06
USD 105,000 iHeartCommunications Inc 9.00% 1/3/2021 79,275 0.02
USD 805,000 iHeartCommunications Inc 9.00% 15/9/2022 605,762 0.15
Infor Software Parent LLC Via Infor Software Parent
USD 412,000 o 423,330 0.10
Inc (Pay-in-kind) '144A" 7.125% 1/5/2021 (a)(b)
usb
0,
137,000 Infor US Inc 6.50% 15/5/2022 1,365,151 0.33
USD 535,000 InformaticalLLC '144A'" 7.125% 15/7/2023 (Q) 516,275 0.12
inVentiv Group Holdings Inc/inVentiv Health
USD 177,000 Inc/inVentiv Health Clinical Inc '144A" 7.50% 187,178 0.05
1/10/2024 (a)
USD 527,000 Iron Mountain Inc '144A" 4.375% 1/6/2021 (a) 542,046 0.13
USD 475,000 iStar Inc 4.00% 1/11/2017 477,802 0.12
USD 330,000 iStar Inc 5.00% 1/7/2019 334,125 0.08
uUsD Jaguar Holding Co Il Via Pharmaceutical Product 1371640 0.33

1,294,000 Development LLC '144A' 6.375% 1/8/2023 (a)
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JC Penney Corp Inc 7.40% 1/4/2037 95,738
Jefferies Finance LLC Via JFIN Co-Issuer Corp '144A'
6.875% 15/4/2022 (@)

Jefferies Finance LLC Via JFIN Co-Issuer Corp '144A'
7.375% 1/4/2020 (a)

Joseph T Ryerson & Son Inc '144A" 11.00% 15/5/2022
@

KFC Holding Co Via PizzaHut Holdings LLC Via Taco
Bell of AmericaLLC '144A' 5.00% 1/6/2024 (a)

KFC Holding Co Via Pizza Hut Holdings LLC Via Taco
Bell of AmericalLLC '144A' 5.25% 1/6/2026 (a)

258,656

327,438

313,146

45,956

141,085
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USD 295,000
USD 208,000
USD 449,000
USD 329,000
USD 556,000
USD 85,000

USD 670,000
USD 353,000
USD 301,000
USD 274,000

USD 105,000

USD
1,080,000
USD 64,000
USD 730,000
USD 872,000
USD 341,000
USD 137,000
USD 242,000
USD 20,000
USD 378,000
USD 37,000

USD 250,000

USD 171,000

uSD
1,749,000

USD 150,000

USD 580,000

USD 277,000
USD 44,000

USD 463,000

USD 685,000
USD 152,000
USD 145,000
USD 163,000
USD 147,000
USD 167,000

KLX Inc '144A’' 5.875% 1/12/2022 (a)

L Brands Inc 6.875% 1/11/2035

Laureate Education Inc '144A" 9.25% 1/9/2019 (a)
Lennar Corp 4.875% 15/12/2023

Level 3 Financing Inc 5.125% 1/5/2023

Level 3 Financing Inc '144A' 5.25% 15/3/2026 (a)
Level 3 Financing Inc 5.375% 15/8/2022

Level 3 Financing Inc 5.375% 15/1/2024

Level 3 Financing Inc 5.375% 1/5/2025
MEDNAX Inc '144A' 5.25% 1/12/2023 (a)

MGM Growth Properties Operating Partnership LP Via

MGP Finance Co-Issuer Inc '144A" 4.50% 1/9/2026 (a)

MGM Growth Properties Operating Partnership LP Via
MGP Finance Co-Issuer Inc '144A' 5.625% 1/5/2024 (@)

MGM Resorts International 4.625% 1/9/2026

MGM Resorts International 5.25% 31/3/2020

MGM Resorts International 6.625% 15/12/2021
MGM Resorts International 6.75% 1/10/2020

MGM Resorts International 8.625% 1/2/2019
Micron Technology Inc '144A' 5.25% 1/8/2023 (a)
Micron Technology Inc 5.50% 1/2/2025

Micron Technology Inc '144A' 5.625% 15/1/2026 (@)
Microsemi Corp '144A" 9.125% 15/4/2023 (a)
Midcontinent Communications Via Midcontinent
Finance Corp '144A' 6.25% 1/8/2021 (a)
Midcontinent Communications Via Midcontinent
Finance Corp '144A" 6.875% 15/8/2023 (a)

Modular Space Corp (Defaulted) '144A" 10.25%
31/1/2019 (a)

Momentive Performance Materials Inc 3.88%
24/10/2021

MPH Acquisition Holdings LLC '144A" 7.125%
1/6/2024 (a)

Murphy Oil Corp 4.70% 1/12/2022

Murphy Oil Corp 6.125% 1/12/2042

NAI Entertainment Holdings Via NAI Entertainment
Holdings Finance Corp '144A' 5.00% 1/8/2018 (a)
Nature's Bounty Co/The '144A" 7.625% 15/5/2021 (a)
Navient Corp 5.50% 25/1/2023

Navient Corp 5.625% 1/8/2033

Navient Corp 5.875% 25/10/2024

Navient Corp 6.125% 25/3/2024

Navient Corp 6.625% 26/7/2021
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Navient Corp 7.25% 25/9/2023 42,315 0.01
Neiman Marcus Group Ltd LLC '144A' 8.00%

323,426 0.08
15/10/2021 (a)
Netflix Inc '144A" 4.375% 15/11/2026 (a) 323,400 0.08
Netflix Inc 5.50% 15/2/2022 40,755 0.01
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USD 122,000
USD 70,000

USD 185,000
USD 223,000

USD 525,000

USD 677,000
USD 830,000
USD 77,000

USD 180,000

USD 185,000
UuSD
1,134,000
USD 481,000
USD 45,000
USD 749,000
USD 242,000
USD 84,000
USD 140,000
USD 310,000
USD 482,000

USD 228,000
USD 105,000
USD 112,000

USD 185,000
USD 200,000

USD 85,000

usb
1,781,000

USD 79,000

USD 740,000
USD 70,000
USD 538,000
USD 396,000
USD 366,000
USD
1,052,000
EUR 100,000

Netflix Inc 5.75% 1/3/2024 130,845
Netflix Inc 5.875% 15/2/2025 75,775
Newfield Exploration Co 5.75% 30/1/2022 196,563
Nexstar Escrow Corp '144A' 5.625% 1/8/2024 (a) 221,885
NGL Energy Partners LP Via NGL Energy Finance 506.312
Corp 5.125% 15/7/2019 '
NGPL PipeCo LLC "144A" 7.119% 15/12/2017 (a) 697,310
NGPL PipeCo LLC '144A' 7.768% 15/12/2037 (Q) 917,150
NGPL PipeCo LLC '"144A" 9.625% 1/6/2019 (a) 80,369
Nielsen Finance LLC Via Nielsen Finance Co '144A' 183875
5.00% 15/4/2022 (a) '
Noble Energy Inc 5.625% 1/5/2021 191,773
Novelis Corp '144A" 5.875% 30/9/2026 (a) 1,159,515
Novelis Corp '144A' 6.25% 15/8/2024 (@) 509,562
NRG Energy Inc 6.25% 1/5/2024 45,675
NRG Energy Inc '144A" 6.625% 15/1/2027 (a) 745,255
NRG Energy Inc '144A" 7.25% 15/5/2026 (a) 252,890
NRG Energy Inc 7.875% 15/5/2021 87,150
NRG Yield Operating LLC 5.375% 15/8/2024 143,500
Oasis Petroleum Inc 6.50% 1/11/2021 316,975
Oasis Petroleum Inc 6.875% 15/3/2022 492,845
OneMain Financial Holdings LLC '144A' 6.75% 237,120
15/12/2019 (a)

ONEOK Inc 7.50% 1/9/2023 122,325

Outfront Media Capital LLC Via Outfront Media Capital

11
Corp 5.25% 15/2/2022 6,390

PDC Energy Inc '144A" 6.125% 15/9/2024 (Q) 193,325
Penske Automotive Group Inc 5.75% 1/10/2022 206,500
Pinnacle Foods Finance LLC Via Pinnacle Foods 80.871

Finance Corp 5.875% 15/1/2024
Platform Specialty Products Corp '144A' 6.50% 1/2/2022

1,821,072
@
Platform Specialty Products Corp '144A' 10.375% 87 690
1/5/2021 (a) '
Ply Gem Industries Inc 6.50% 1/2/2022 770,525
Post Holdings Inc '144A" 5.00% 15/8/2026 () 67,550
Post Holdings Inc '144A" 7.75% 15/3/2024 (a) 595,835
Post Holdings Inc '144A" 8.00% 15/7/2025 (a) 447,480
PQ Corp '144A" 6.75% 15/11/2022 (a) 395,280
Prime Security Services Borrower LLC Via Prime 1139.316
Finance Inc '144A' 9.25% 15/5/2023 (a) R
PSPC Escrow Corp RegS 6.00% 1/2/2023 110,288
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USD 115,000 PTC Inc 6.00% 15/5/2024 122,475 0.03
USD 791,000 QEP Resources Inc 5.375% 1/10/2022 802,865 0.19
USD 650,000 Rackspace Hosting Inc '144A" 8.625% 15/11/2024 (a) 676,000 0.16
USD 240,000 Range Resources Corp '144A' 5.00% 15/8/2022 (a) 240,300 0.06
USD 345,000 Range Resources Corp '144A' 5.00% 15/3/2023 (a) 345,000 0.08
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USD 792,000
USD 470,000

USD 187,000

usb
1,055,000

USD 298,000

USD 365,000

USD 242,000
USD
1,124,000

USD 37,000

USD
1,025,000

USD 600,000

USD 138,717

USD 235,000

USD
1,076,000
USD 42,000
USD 505,000

USD 85,000

USD 20,000

USD 166,000

USD 50,000

USD 5,000
USD 434,000
USD 43,000
USD 300,000

USD 25,000

Range Resources Corp '144A' 5.875% 1/7/2022 (a)

RCN Telecom Services LLC Via RCN Capital Corp
'144A" 8.50% 15/8/2020 (a)

Realogy Group LLC Via Realogy Co-Issuer Corp '144A'
4.50% 15/4/2019 (@)

Realogy Group LLC Via Realogy Co-lssuer Corp '144A'
4.875% 1/6/2023 (a)

Realogy Group LLC Via Realogy Co-lssuer Corp '144A'
5.25% 1/12/2021 (a)

Regional Care Hospital Partners Holdings Inc '144A'
8.25% 1/5/2023 (a)

Resolute Energy Corp 8.50% 1/5/2020

Reynolds Group Issuer Inc Via Reynolds Group |ssuer
LLC '144A' FRN 15/7/2021 (a)

Reynolds Group Issuer Inc Via Reynolds Group | ssuer
LLC '144A' 5.125% 15/7/2023 (&)

Reynolds Group Issuer Inc Via Reynolds Group Issuer
LLC 5.75% 15/10/2020

Reynolds Group Issuer Inc Via Reynolds Group | ssuer
LLC '144A' 7.00% 15/7/2024 (a)

Reynolds Group Issuer Inc Via Reynolds Group Issuer
LLC 8.25% 15/2/2021

Rialto Holdings LLC Via Riato Corp '144A' 7.00%
1/12/2018 (a)

Rite Aid Corp '144A' 6.125% 1/4/2023 (Q)

Rite Aid Corp 7.70% 15/2/2027

Rite Aid Corp 9.25% 15/3/2020

Rockies Express Pipeline LLC '144A" 5.625% 15/4/2020
(@

Rockies Express Pipeline LLC '144A" 6.00% 15/1/2019
@)

Rockies Express Pipeline LLC '144A" 6.85% 15/7/2018
(@

Rockies Express Pipeline LLC '144A" 6.875% 15/4/2040
@

Rowan Cos Inc 4.875% 1/6/2022

Rowan Cos Inc 7.375% 15/6/2025

RP Crown Parent LLC '144A" 7.375% 15/10/2024 (a)
RSP Permian Inc 6.625% 1/10/2022

Sabine Pass Liquefaction LLC '144A" 5.00% 15/3/2027

@
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831,600
499,962

193,078

1,031,262

308,430

371,775
248,050
1,156,315

37,925

1,055,750

637,500

142,879

239,700

1,133,835

49,560
523,937

90,100

21,150

176,375
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Sabine Pass Liquefaction LLC 5.625% 15/4/2023 1,770,007 0.43
Sabine Pass Liquefaction LLC 5.625% 1/3/2025 103,194 0.03
Sabine Pass Liquefaction LLC 5.75% 15/5/2024 652,969 0.16
i:)\bi ne Pass Liquefaction LLC '"144A' 5.875% 30/6/2026 529,625 013
Sabre GLBL Inc '144A" 5.25% 15/11/2023 (@) 153,643 0.04
: ) . 0
iaégol—;gldmgs LLC Via Sally Capital Inc 5.75% 368,312 0.09
Sanchez Energy Corp 6.125% 15/1/2023 1,459,080 0.35
Sanchez Energy Corp 7.75% 15/6/2021 337,810 0.08

SBA Communications Corp '144A' 4.875% 1/9/2024 (a) 276,900 0.07
Scientific Games International Inc '144A" 7.00%

1/1/2022 (a)

58,919 0.01

Scientific Games International Inc 10.00% 1/12/2022 834,330 0.20
Sealed Air Corp '144A" 6.875% 15/7/2033 (a) 22,935 0.01
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USD 117,000
USD 432,000
USD 471,000

USD 508,000
USD 64,000
USD 57,000
USD 198,000
USD 630,000
usb
1,225,000
USD 304,000
USD
1,027,000
USD 45,000
USD 56,000
USD 710,000
USD 935,000
USD 305,000
USD 615,000
USD
1,635,000
uSD
1,774,000
USD 654,000
USD 216,000
USD 184,000
USD 938,000
USD 52,000

USD 120,000
USD 364,000
USD 229,000

usb
1,073,000
USD 15,000
USD 680,000
USD 89,000
USD 440,000

USD 97,000

Signode Industrial Group Lux SA Via Signode Industrial

119,084
Group USInc '144A' 6.375% 1/5/2022 (a)

Sirius XM Radio Inc '144A" 5.75% 1/8/2021 (a) 450,632
Six Flags Entertai t Corp '144A" 5.25% 15/1/2021

x Flags Entertainment Corp 0 483,858
@
SM Energy Co 5.00% 15/1/2024 485,140
SM Energy Co 6.125% 15/11/2022 66,080
SM Energy Co 6.50% 1/1/2023 58,568
Smithfield Foods Inc '144A' 5.875% 1/8/2021 (@) 206,910
Smithfield Foods Inc 6.625% 15/8/2022 667,170
SoleraLLC Via Solera Finance Inc '144A" 10.50%

1,396,500

1/3/2024 (a)
Southwestern Energy Co 4.10% 15/3/2022 281,960
Southwestern Energy Co 5.80% 23/1/2020 1,055,242
Southwestern Energy Co 6.70% 23/1/2025 45,267
Spectrum Brands Inc 6.125% 15/12/2024 59,220
Spectrum Brands Inc 6.625% 15/11/2022 753,310
Sprint Capital Corp 6.875% 15/11/2028 970,062
Sprint Capital Corp 6.90% 1/5/2019 325,969
Sprint Communications Inc 7.00% 15/8/2020 659,778

Sprint Communications Inc '144A" 9.00% 15/11/2018 (a)1,790,325

Sprint Corp 7.125% 15/6/2024 1,880,440
Sprint Corp 7.875% 15/9/2023 717,765
SPX FLOW Inc '144A' 5.625% 15/8/2024 (@) 220,320
SPX FLOW Inc '144A' 5.875% 15/8/2026 (@) 187,680
SS& C Technologies Holdings Inc 5.875% 15/7/2023 975,520

Standard Industries Inc/NJ '144A' 5.125% 15/2/2021 (a) 54,470
Standard Industries Inc/NJ '144A" 5.375% 15/11/2024

@)

Standard Industries Inc/NJ '144A" 6.00% 15/10/2025 (a) 385,840
Starwood Property Trust Inc '144A" 5.00% 15/12/2021

124,050

233,008
(@
Station Casinos LLC 7.50% 1/3/2021 1,115,920
Steel Dynamics Inc '144A" 5.00% 15/12/2026 (a) 15,356
Steel Dynamics Inc 5.125% 1/10/2021 705,500
Steel Dynamics Inc 5.50% 1/10/2024 93,895
Steel Dynamics Inc 6.375% 15/8/2022 460,350
Sterigenics-Nordion Holdings LLC '144A" 6.50% 98.940

15/5/2023 (a)
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Surgery Center Holdings Inc '144A' 8.875% 15/4/2021

USD 92,000 @ 99,590 0.02
USD 400,000 T-Mobile USA Inc 6.00% 1/3/2023 424,000 0.10
USD 78,000 T-Mobile USA Inc 6.125% 15/1/2022 82,485 0.02
USD 562,000 T-Mobile USA Inc 6.50% 15/1/2024 602,745 0.15
USD 346,000 T-Mobile USA Inc 6.633% 28/4/2021 360,705 0.09
USD 261,000 T-Mobile USA Inc 6.731% 28/4/2022 273,071 0.07
USD 980,000 Targa Resources Partners LP Via Targa Resources 995,925 0.24

Partners Finance Corp 4.125% 15/11/2019
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USD 87,000

USD 50,000

USD 176,000
USD 202,000
USD 748,000
USD 295,000
USD
1,127,000
USD 152,000
USD 210,000
USD 145,000
usb
1,399,000
USD 747,000
USD 326,000
USD 468,000
USD 601,000

USD 108,000

USD 48,000

USD 681,000

USD 845,000
USD 340,000
usb
1,134,000
USD 48,000
USD 467,000
USD 205,000
USD 180,000
USD 305,000

USD 160,000

USD 983,000
USD 2,000
USD 308,000
USD 367,000
UuSD
1,122,000

Targa Resources Partners LP Via Targa Resources
Partners Finance Corp '144A' 5.125% 1/2/2025 ()
Targa Resources Partners LP Via Targa Resources
Partners Finance Corp '144A' 5.375% 1/2/2027 ()
TEGNA Inc '144A' 4.875% 15/9/2021 (a)

TEGNA Inc 5.125% 15/10/2019

Tenet Healthcare Corp FRN 15/6/2020

Tenet Healthcare Corp 4.75% 1/6/2020

Tenet Healthcare Corp 6.00% 1/10/2020

Tenet Healthcare Corp 6.25% 1/11/2018
Tenet Healthcare Corp 6.75% 15/6/2023
Tenet Healthcare Corp '144A" 7.50% 1/1/2022 (a)

Tenet Healthcare Corp 8.125% 1/4/2022

Tennessee Merger Sub Inc '144A" 6.375% 1/2/2025 (a)

Terex Corp '144A' 5.625% 1/2/2025 (a)
Tesoro Corp '144A" 4.75% 15/12/2023 (a)
Tesoro Corp '144A" 5.125% 15/12/2026 (a)

Tesoro Logistics LP Via Tesoro Logistics Finance Corp

5.25% 15/1/2025

Tesoro Logistics LP Via Tesoro Logistics Finance Corp

6.125% 15/10/2021

Tesoro Logistics LP Via Tesoro Logistics Finance Corp

6.25% 15/10/2022
TIBCO Software Inc '144A" 11.375% 1/12/2021 (a)
Townsquare Media Inc '144A' 6.50% 1/4/2023 (a)

TransDigm Inc 6.00% 15/7/2022

TransDigm Inc '144A" 6.375% 15/6/2026 (@)
TransDigm Inc 6.50% 15/7/2024

TransDigm Inc 6.50% 15/5/2025

TreeHouse Foods Inc '144A" 6.00% 15/2/2024 (a)
TRI Pointe Group Inc 4.875% 1/7/2021

TRI Pointe Group Inc Via TRI Pointe Homes Inc
4.375% 15/6/2019

Tribune Media Co 5.875% 15/7/2022

United Rentals North America Inc 5.50% 15/7/2025
United Rentals North America lnc 7.625% 15/4/2022
United States Steel Corp '144A" 8.375% 1/7/2021 (a)
Univision Communications Inc '144A" 5.125%
15/5/2023 (a)
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Univision Communications Inc '144A' 5.125%

USD 429,000 151212005 (a) 409,427 0.10
i ' -1B' 0

;{??8’693 llJSS/ 1,0]\} %Zs 2013-1B' Pass Through Trust 5.375% 1774551 043
. . , , 0

USD 305,000 \j;all g/azn(;tzlgrzr)maceutl cals International '144A' 7.00% 276,025 0.07
. . , , 0

USD 805,000 \1/5a/I 7e?a;n(';ZIZh(aar)maceut| cals International '144A' 7.25% 677,971 0.16

USD 96,000 Vavoline Inc '144A' 5.50% 15/7/2024 (a) 100,800 0.02

Veritas USInc Via Veritas Bermuda Ltd RegS 7.50%

EUR 100,000 1/2/2023

100,538 0.02
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Watco Cos LLC Via Watco Finance Corp '144A"

USD 304,000 6.375% 1/4/2023 (2) 318,440 0.08
USD 35,000 Westherford International LLC 6.80% 15/6/2037 30,013 0.01
Weekley Homes LLC Via Weekley Finance Corp
USD 290,000 6.00% 1/2/2023 263,900 0.06
USD 238,000 Western Digital Corp '144A' 7.375% 1/4/2023 (@) 261,651 0.06
USD 212,000 Western Digital Corp '144A' 10.50% 1/4/2024 (@) 250,690 0.06
USD 229,000 WEX Inc '144A" 4.75% 1/2/2023 (a) 225,565 0.05
USD 172,000 WhiteWave Foods Co/The 5.375% 1/10/2022 186,835 0.05
USD 544,000 Whiting Petroleum Corp 5.00% 15/3/2019 552,160 0.13
USD 20,000 Williams Cos Inc/The 3.70% 15/1/2023 19,700 0.00
USD 594,000 Williams Cos Inc/The 4.55% 24/6/2024 602,910 0.15
USD 803,000 Williams Cos Inc/The 5.75% 24/6/2044 811,030 0.20
USD 57,000 Windstream Services LLC 7.50% 1/6/2022 55,575 0.01
USD 18,000 Windstream Services LLC 7.75% 1/10/2021 18,315 0.00
Wise Metals Group LLC Via Wise Alloys Finance Corp
USD 582,000 1447’ 8.75% 15/12/2018 (2) 599,460 0.15
USD 191,000 WPX Energy Inc 6.00% 15/1/2022 198,640 0.05
USD 70,000 WPX Energy Inc 7.50% 1/8/2020 76,125 0.02
USD 240,000 WPX Energy Inc 8.25% 1/8/2023 272,400 0.07
USD 406,000 WR Grace & Co-Conn '144A' 5.625% 1/10/2024 (a) 427,822 0.10
USD 214,000 XPO LogisticsInc '144A' 6.125% 1/9/2023 (a) 220,955 0.05
USD 607,000 XPO LogisticsInc '144A" 6.50% 15/6/2022 (a) 634,315 0.15
EUR 100,000 XPO Logistics Inc RegS 5.75% 15/6/2021 112,452 0.03
52?4 000 Zayo Group LLC Via Zayo Capital Inc 6.00% 1/4/2023 1,582,130 0.38
Zayo Group LLC Via Zayo Capital Inc 6.375%
USD 363,000 15/5/2025 383,872 0.09
191,316,864 46.26

244,053,788 59.02
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37 LyondellBasell IndustriesNV "A’ 3,489 0.00
3,489 0.00
27,428 Vistra Energy Corp 447,076 0.11
447,076 0.11
450,565 0.11

244,504,353 59.13

usD 1011778 B.C. Unlimited Liability Company New Red

1,216,668 Finance Inc FRN 10/12/2021 1228227 030
USD 85,000 Four Seasons Holdings Inc FRN 30/11/2023 86,076 0.02
USD 345,622 Hudson Bay Co Acceptance Ltd 'B' FRN 30/9/2022 339,287 0.08
USD 224,328 MEG Energy Corp 'B' FRN 31/3/2020 225,380 0.05
;Ji; 350 Telesat Canada'B' FRN 17/11/2023 1,068,590 0.26
USD 405,000 Trader Corp FRN 28/9/2023 409,220 0.10

USD 848,393 Vaeant Pharmaceuticals International Inc FRN 1/4/2022 852,635 0.21
Vaeant Pharmaceuticals International Inc 'C2' FRN

USD 735,842 11/12/2019 737,335 0.18
USD Veresen Midstream Partner Ltd FRN 31/3/2022 1,121,670 0.27
1,108,501 B '

6,068,420 147

USD 636,800 Numericable-SFR SAS'B7' FRN 15/1/2024 643,079 0.15
USD 89,671  Oberthur Technologies Group SA FRN 15/12/2023 90,568 0.02
USD 145,329 Oberthur Technologies Group SA 'B2' FRN 15/12/2023 146,782 0.04

USD 655,000 SFR Group SA 'B10' FRN 14/1/2025 661,412 0.16
1,541,841 0.37
USD 875,434 Intelsat Jackson Holdings SA 'B2' FRN 30/6/2019 859,676 021

USD 653,062 Oxea Finance & Cy SCA 'B2' FRN 15/1/2020 637,715 0.15
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USD 148,736
usb
1,095,000

usb
1,236,526
USD 270,000
usb
1,409,333
USD 926,701
USD 434,423
USD 269,316
USD 83,684

USD 609,942
USD 454,889
USD 467,229
USD 92,480

USD 522,186
USD 714,125
USD 885,863
USD 300,970
USD 182,861
USD 230,105
USD 411,746
USD 582,458
USD 948,790
USD 660,921
USD 630,420
USD 614,045
USD 275,000

USD 908,854

USD 445,000
USD 490,000
USD 130,000

SAM Finance FRN 17/12/2020
Telenet International Finance SARL FRN 31/1/2025

Amaya BV FRN 1/8/2021
Atotech BV. 'B1' FRN 24/1/2024
JLL Via Delta Dutch Newco BV FRN 11/3/2021

NXP BV Via NXP Funding LLC 'F' FRN 7/12/2020
Ziggo BV FRN 15/1/2022
Ziggo BV FRN 15/1/2022
Ziggo BV FRN 15/1/2022

Ceva Group Plc FRN 19/3/2021
Ceva Group Plc FRN 19/3/2021
Ceva Intercompany BV FRN 19/3/2021
Ceva Logistics Canada FRN 19/3/2021

Academy Ltd 'B' FRN 1/7/2022

AcostaHolding Inc 'B' FRN 26/9/2021

Advanced Disposal Services Inc FRN 10/11/2023
Advantage Sales and Marketing Inc 'B' FRN 23/7/2021
Affinion Group Inc 'B' FRN 30/4/2018

Air Medical Merger Sub Corp FRN 28/4/2022
Akorn Inc 'B' FRN 16/4/2021

Albertsons LLC 'B4' FRN 25/8/2021

Albertsons LLC 'B5' FRN 21/12/2022
AlereInc'B' FRN 20/6/2022

Alixpartners LLP 'B' FRN 28/7/2022

Altice US Finance | Corp 'B' FRN 15/1/2025
AMC Entertainment Inc FRN 15/12/2023

American Builders & Contractors Supply Co Inc 'B' FRN

31/10/2023

Ameriforge Group Inc FRN 21/12/2020

AmWINS Group, LLC 'B' FRN 5/1/2024

Anchor Glass Container Corporation FRN 7/12/2023
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149,182 0.04
1,106,268 0.27
2,752,841 0.67
1,241,941 0.30
271,350 0.07
1,417,789 0.34
930,594 0.22
434,831 0.10
269,569 0.07
83,763 0.02
4,649,837 1.12
531,918 0.13
396,700 0.09
407,461 0.10
80,650 0.02
3,405,732 0.82
455,869 0.11
691,809 0.17
895,350 0.22
299,748 0.07
182,145 0.04
229,099 0.06
416,893 0.10
585,492 0.14
955,479 0.23
661,027 0.16
636,333 0.15
620,953 0.15
277,406 0.07
917,134 0.22
57,107 0.01
492,146 0.12
131,300 0.03
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USD 438,239
USD 464,866
usb
1,085,498
USD 503,108
USD 110,628
usb
1,401,487
USD 65,000
USD 283,369
UuSD
1,930,000
USD 245,000
USD 188,823
USD 295,000
USD 991,497
usb
1,000,000
USD 395,000
USD 862,044
USD 588,525
usb
1,019,895
usb
1,088,782
USD 855,034

USD 600,000

uSD
2,413,170
USD 659,734
USD 605,000
USD 250,365
USD 618,750
usb
1,471,312
USD 730,456
usb
1,022,304
USD 227,057
USD 520,755
USD 678,219
USD 315,000

Applied Systems Inc FRN 25/1/2021
Applied Systems Inc FRN 24/1/2022

Ascend Performance Materials LLC FRN 12/8/2022

AssuredPartners Inc FRN 21/10/2022
Asurion LLC 'B2' FRN 8/7/2020

Asurion LLC 'B5' FRN 3/11/2023

Avaya Inc FRN 23/1/2018
Avaya Inc 'B' FRN 29/5/2020

Avolon Holdings Ltd 'B' FRN 13/1/2022

Bass Pro Group LLC FRN 4/5/2018

Bass Pro Group LLC FRN 5/6/2020

Bass Pro Group LLC 'B' FRN 16/12/2023
Berry Plastics Group Inc'l' FRN 3/10/2022

BJs Wholesale Club Inc FRN 26/1/2024

BJsWholesale Club Inc FRN 26/1/2025

BMC Software Finance Inc FRN 10/9/2020
Boyd Gaming Corp 'B2' FRN 15/9/2023

Brand Energy & Infrastructure Services Inc FRN
26/11/2020

Bright Horizons Family Solutions'B' FRN 7/11/2023

Bronco Midstream Funding LLC FRN 17/8/2020
Caesars Entertainment Operating Co Inc 'B7' FRN
1/3/2017

Caesars Entertainment Resort Properties LLC 'B' FRN
11/10/2020

California Resources Corp FRN 1/10/2019

California Resources Corp FRN 31/12/2021

Calpine Corp 'B5' FRN 15/1/2024

Calpine Corp 'B6' FRN 15/1/2023

Camelot Finance LP FRN 3/10/2023
Capsugel Holdings US Inc FRN 31/7/2021
Catalent Pharma Solutions Inc FRN 20/5/2021

Cavium Inc 'B' FRN 16/8/2022
CBSRadio Inc'B' FRN 17/10/2023
CCM Merger Inc 'B' FRN 6/8/2021
Ch Hold Corp FRN 18/1/2024
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442,758
466,754

1,092,738

509,608
111,758

1,418,417

66,849
236,366

1,955,843

244,236
188,114
285,834
998,001

1,006,250

401,585
859,751
595,882

1,018,110

1,100,694
859,310
716,250

2,435,589

641,591
680,056
251,722
622,617

1,485,408
731,369
1,031,566

229,612
524,988
683,306
317,363

0.11
0.11

0.26

0.12
0.03

0.34

0.02
0.06

0.47

0.06
0.05
0.07
0.24

0.24

0.10
0.21
0.14

0.25

0.27
0.21
0.17

0.59

0.16
0.16
0.06
0.15

0.36
0.18
0.25

0.06
0.13
0.17
0.08
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USD 35,000 Ch Hold Corp 'B' FRN 18/1/2024 35,263 0.01
usD Charter Communications Operating LLC'l' FRN
1,522,244 15/1/2024 1528318 037
USD 57,387  Chemours Co/The'B' FRN 12/5/2022 57,226 0.01
usb .
1103318 Chesapeake Energy Corp 'B' FRN 23/8/2021 1,206,291 0.29
USD 898,212 CHG Healthcare Services Inc FRN 7/6/2023 907,419 0.22
USD 425,000 Chobani LLC'B' FRN 9/10/2023 430,313 0.10
CHS Via Community Health Systems Inc FRN

D 575,472 7,007 14
USD 575, 31/12/2018 567,00 0
USD 430,177 CHS Via Community Health Systems Inc FRN 407,691 0.10

31/12/2019
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USD 512,425
USD 612,122
USD 617,223
USD
1,429,543
USD 421,813
USD 201,994
USD 354,611
USD 245,000
usb
1,150,000
USD 454,805
USD 765,529
USD 952,612
USD 835,125
USD 893,322
usb
1,055,000
USD 945,600
USD 473,813
USD 851,964
USD
1,020,000
USD 758,159
USD
1,425,016
USD 102,375
USD 183,294
usb
1,565,000
USD 728,175
USD 865,573
usb
1,593,688
USD 450,000
USD 193,515
USD 428,792
USD
1,368,859
USD 541,456
USD 514,988
USD 705,672
USD 672,773

Cision US Inc FRN 16/6/2023
Citgo Holding Inc FRN 12/5/2018
CityCenter Holdings LLC 'B' FRN 16/10/2020

Clear Channel Communications Inc 'D' FRN 30/1/2019

CNT Holdings Il Corp FRN 22/1/2023
Coinstar LLC 'B' FRN 27/9/2023

Communications Sales & Leasing Inc FRN 24/10/2022
Consolidated Communications Inc 'B2' FRN 5/10/2023

Cortes NP Acquisition Corp FRN 30/11/2023

Caotiviti Corp 'B' FRN 28/9/2023

CPG International Inc FRN 30/9/2020

CSC Holdings LLC 'B' FRN 11/10/2024

Curo Health Services LLC FRN 7/2/2022

DaVita HealthCare Partners Inc 'B' FRN 24/6/2021

Dell International LLC 'B' FRN 7/9/2023

DJO Finco LLC FRN 8/6/2020
DTI Holdco Inc 'B' FRN 2/10/2023
DTZ U.S. Borrower LLC FRN 4/11/2021

Dynegy Inc 'B' FRN 27/6/2023
Emdeon Inc 'B2' FRN 2/11/2018
Energy Future Intermediate Holding FRN 30/6/2017

Engility Corp 'B1' FRN 12/8/2020
Engility Corp 'B2' FRN 12/8/2023

Envision Healthcare Corp 'B' FRN 1/12/2023

ESH Hospitality Inc 'B' FRN 30/8/2023
Filtration Group Corp FRN 23/11/2020

First Data Corp 'C' FRN 24/3/2021

Flex Acquisition Co Inc FRN 29/12/2023
Forterra Finance LLC 'B1' FRN 25/10/2023
Gardner Denver Inc FRN 30/7/2020

Gates Global LLC FRN 6/7/2021

GCA Services Group Inc FRN 1/3/2023

Global Payments Inc 'B' FRN 22/4/2023

GoDaddy Operating Company LLC FRN 13/5/2021
Granite Acquisition Inc 'B' FRN 17/12/2021
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511,943
622,577
624,037

1,197,242

424,272
204,581
358,867
246,882

1,154,312

457,648
772,228
958,166
841,388
903,596

1,059,558

921,487
471,150
856,888

1,027,762
758,637
1,433,922

102,535
183,580

1,580,650

731,554
874,013

1,604,143

453,749
195,651
423,968

1,366,176

547,098
519,494
706,935
678,492

0.12
0.15
0.15

0.29

0.10
0.05
0.09
0.06

0.28

0.11
0.19
0.23
0.20
0.22

0.26

0.22
0.11
0.21

0.25
0.18
0.35

0.02
0.04

0.38

0.18
0.21

0.39

0.11
0.05
0.10

0.33

0.13
0.13
0.17
0.16



USD 30,206
usb
2,135,000
USD 825,008
USD 376,840
USD 863,932
USD 31,275
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Granite Acquisition Inc 'C' FRN 17/12/2021
Grifols Worldwide Operations Ltd FRN 20/12/2023

Harbor Freight Tools USA Inc. FRN 21/8/2023
Hawaiian Telcom Communications Inc FRN 6/6/2019
HD Supply Inc 'B1' FRN 13/8/2021

Hilton Worldwide Finance LLC FRN 26/10/2020
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30,463
2,149,689

833,844
379,354
869,115
31,546

0.01
0.52

0.20
0.09
0.21
0.01
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USD 658,350
USD 719,288
USD 358,817
USD 657,600
USD 586,649
USD 918,360

USD 744,515

USD 285,000
USD 430,926
USD 811,513
USD 513,494
uSD
1,115,599
USD 606,302
USD 699,014
USD 392,038
USD 290,798
usb
1,125,000
USD 645,000
USD 216,034
USD 145,000
USD 319,200
USD 671,375
usb
1,560,000
USD 350,609
USD 33,391
usb
1,411,657
USD 597,215
USD 276,580

USD 962,725

USD 555,719
USD 382,332
USD 195,000
USD 424,762
USD
1,130,000
USD 186,966
USD 816,599

Hostess Brands Inc 'B' FRN 3/8/2022

Houghton Mifflin Harcourt Co FRN 28/5/2021
HUB International Ltd FRN 2/10/2020

IG Investment Holdings LLC 'B' FRN 29/10/2021
Immucor Inc 'B2' FRN 19/8/2018

Infor USInc 'B5' FRN 3/6/2020

Informatica Corp Via Italics Merger Sub Inc FRN
5/8/2022

Information Resources Inc FRN 18/1/2024
Integra Telecom Holdings Inc FRN 14/8/2020
Integra Telecom Holdings Inc FRN 12/2/2021
Intermet Corp FRN (defaulted) 8/11/2010 **

inVentiv Health Inc 'B' FRN 9/11/2023

IQOR USInc 'B' FRN 1/4/2021

JELD-WEN Holding Inc '‘B2' 1.00% 1/7/2022
KAR Auction Services Inc FRN 9/3/2023
Koosharem LLC FRN 15/5/2020

Kronos Inc FRN 1/11/2023

Kronos Inc FRN 1/11/2024

La Quinta Intermediate Holdings 'B' FRN 14/4/2021
Landslide Holdings Inc 'B' FRN 20/1/2024

Ledlie's Poolmart Inc 'B' FRN 16/8/2023

Level 3 Financing Inc 'B' FRN 1/8/2019

Level 3 Financing Inc 'B' FRN 15/1/2020

Lightstone Generation LLC 'B' FRN 22/11/2023
Lightstone Generation LLC 'C' FRN 22/11/2023

LTS Buyer LLC 'B' FRN 13/4/2020

MacDermid Inc 'B4' FRN 7/6/2023
MacDermid Inc 'B5' FRN 7/6/2020

MGM Growth Properties Operating Partnership LP 'B'

FRN 25/4/2023

Michaels Stores Inc 'B1' FRN 30/1/2023
Microsemi Corp 'B' FRN 15/1/2023
Milacron LLC 'B' FRN 20/6/2023

Mitchell International Inc FRN 13/10/2020

Mitchell International Inc FRN 11/10/2021

Moxie Patriot LLC 'B' FRN 18/12/2020
MPH Acquisition Holdings LLC FRN 7/6/2023
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665,427
670,736
360,431
661,381
570,516
918,507

741,448

287,494
431,250
811,010

1,125,885

581,292
703,963
396,569
269,898

1,137,307

665,640
216,710
145,854
320,876
679,264

1,578,720

355,100
33,819

1,419,068

605,426
280,728

971,322

555,519
384,840
195,975
427,285

1,120,960

185,096
829,191

0.16
0.16
0.09
0.16
0.14
0.22

0.18

0.07
0.10
0.20
0.00

0.27

0.14
0.17
0.10
0.07

0.28

0.16
0.05
0.04
0.08
0.16

0.38

0.09
0.01

0.34

0.15
0.07

0.23

0.13
0.09
0.05
0.10

0.27

0.04
0.20
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usb
1,281,539
USD 378,100
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Mueller Water Products Inc 'B' FRN 24/11/2021
National Vision Inc FRN 12/3/2021

NBTY Inc 'B' FRN 5/5/2023
Neiman Marcus Group LLC FRN 25/10/2020

134/334

262,946
1,278,335

381,053
288,887

0.06
0.31

0.09
0.07
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USD
4,395,094
USD 94,525
usb
1,474,175

USD 135,825

USD 18,444
USD 18,444
USD 45,667
USD 45,333
USD 45,000
USD 369,075
USD
1,080,000
uSD
1,288,539
USD 561,595
USD 653,905
USD
1,726,761
USD 330,080
USD 260,000
USD 298,502
USD 375,000
USD 788,673

USD 478,800

USD 985,000
USD 830,000

USD 640,000

USD 745,435
USD 421,000
USD 867,468
USD 827,925
USD 891,054
USD 315,000
USD 405,958
USD 495,000
USD 567,458
USD 752,054
USD 392,247

New Lightsquared LLC FRN 7/12/2020 3,285,333
Nexeo Solutions LLC FRN 9/6/2023 95,293
Nexstar Broadcasting Inc Via Mission Broadcasting Inc

1,491,37
'‘B' FRN 26/9/2023 491,378
Nexstar Broadcasting Inc Via Mission Broadcasting Inc 137411
'B' FRN 17/1/2024 ’
Northwest Airlines Inc FRN 10/3/2017 ** 18,375
Northwest Airlines Inc FRN 10/3/2017 ** 18,375
Northwest Airlines Inc FRN 10/9/2018 ** 44,810
Northwest Airlines Inc FRN 10/9/2018 ** 44,483
Northwest Airlines Inc FRN 10/9/2018 ** 44,156
ON Semiconductor Corp 'B' FRN 31/3/2023 373,515
Optiv Security Inc FRN 1/2/2024 1,086,750
Ortho-Clinical Diagnostics FRN 30/6/2021 1,283,501
Pabst Brewing Co Inc FRN 15/11/2021 558,787
Party City Holdings Inc FRN 19/8/2022 655,952
Pharmaceutical Product Development FRN 18/8/2022 1,739,090
Ply Gem Industries Inc FRN 1/2/2021 334,206
Power Buyer LLC FRN 6/11/2020 258,700
PQ Corp 'B1' FRN 4/11/2022 302,544
Press Ganey Holdings Inc FRN 23/10/2023 375,705
Prestige Brands Inc 'B4' FRN 26/1/2024 796,725
Prime Security Services Borrower LLC Via Prime 485.384
Finance Inc FRN 2/5/2022 ’
Quikrete Holdings Inc FRN 15/11/2023 996,850
Rackspace Hosting Inc 'B' FRN 3/11/2023 839,039

RCN Telecom Services LLC Via RCN Capital Corp FRN

2/12/2023 644,902
Realogy Corp 'B' FRN 20/7/2022 750,094
Reddy Ice Corp FRN 1/11/2019 362,060
Reddy Ice Corp 'B' FRN 1/5/2019 847,230
Revlon Consumer Products Corp 'B' FRN 7/9/2023 835,691
Reynolds Group Holdings Ltd FRN 5/2/2023 893,682
Rite Aid Corp FRN 21/8/2020 315,945
Riverbed Technology Inc FRN 25/4/2022 409,360
Royal Holdings Inc FRN 19/6/2023 496,238
Royalty Pharma'B5' FRN 14/10/2022 572,707
RP Crown Parent LLC 'B' FRN 12/10/2023 758,168
Sabre Inc 'B2' FRN 19/2/2019 394,503
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0.79
0.02
0.36

0.03

0.00
0.00
0.01
0.01
0.01
0.09

0.26

0.31

0.14
0.16

0.42

0.08
0.06
0.07
0.09
0.19

0.12

0.24
0.20

0.16

0.18
0.09
0.20
0.20
0.22
0.08
0.10
0.12
0.14
0.18
0.10
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Sefway Group Holding LLC Via Safway FinanceCorp o oo s

'B' FRN 19/8/2023

USD 806,365 Samchully Midstream Holdings 'B' FRN 20/10/2021 757,983 0.18
USD 551,472 Scientific Games International Inc FRN 18/10/2020 556,987 0.13
USD 782,542 Sedgwick Inc FRN 1/3/2021 787,432 0.19

USD 907,725

136/334
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USD 990,000
USD 252,175
usb
1,460,000
USD 360,000
usb
1,185,000
USD 134,880

USD 354,136

USD 956,251
USD 915,400
usb
1,380,000
USD 700,200
USD 713,556
USD 975,305
usb
1,083,212
USD 192,030
uSD
1,881,779
USD 624,860
USD 493,750
USD 434,933
USD 441,041
USD 665,000
USD 785,000
USD
1,128,621
USD 628,401
USD 316,875
USD
1,128,419
uSD
1,595,122
USD 647,791
USD 538,650
USD 948,000
USD 740,961
usb
1,012,840
USD 328,166

Sedgwick Inc FRN 28/2/2022
Sequa Corp FRN 19/6/2017

Serta Simmons Bedding LLC FRN 8/11/2023
Serta Simmons Bedding LLC FRN 8/11/2024
ServiceMaster Co LLC 'B' FRN 8/11/2023

Seventy Seven Operating LLC 'B' FRN 25/6/2020
Signode Industrial Group Lux SA Via Signode Industrial
Group USInc 'B' FRN 1/5/2021

Silver 11 Borrower LLC FRN 13/12/2019

Solarwinds Holdings Inc FRN 3/2/2023

Solenis International LP FRN 31/7/2022

SoleraLLC Via Solera Finance Inc FRN 28/2/2023
Sophia LP Via Sophia Finance Inc 'B' FRN 30/9/2022
Spectrum Brands Inc FRN 23/6/2022

Spin Holdco Inc FRN 14/11/2019
SS& C European Holdings SARL 'B2' FRN 8/7/2022
SS& C Technologies Inc 'B1' FRN 8/7/2022

Station Casinos LLC 'B' FRN 8/6/2023
Sterigenics-Nordion Holdings LLC FRN 16/5/2022
Surgery Center Holdings Inc FRN 3/11/2020
Surgical Care Affiliates Inc 'B' FRN 17/3/2022
Synchronoss Technologies Inc FRN 12/1/2024
Team Health Inc FRN 17/1/2024

Team Health Inc 'B' FRN 23/11/2022

TIBCO Software Inc 'B' FRN 4/12/2020
TransDigm Inc 'D' FRN 4/6/2021

TransDigm Inc 'F' FRN 9/6/2023

TransUnion LLC FRN 9/4/2021
Tribune Media Co 'B' FRN 27/12/2020

992,891
240,827

1,464,570
363,150
1,190,427
133,953
357,677

905,599
917,258

1,361,025

707,104
714,897
988,023

1,078,955
194,019
1,901,274

628,378
494,678
439,826
442,143
667,913
783,532

1,124,389

632,850
315,950

1,125,598

1,603,847
650,868

U.S. Security Associates Holdings Inc 'B' FRN 14/7/2023 542,690

Ultra Resources Inc FRN 6/4/2017
Universal Services of America FRN 28/7/2022

Univision Communications Inc FRN 1/3/2020

UPC Financing Partnership FRN 31/8/2024
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932,007
743,124

1,015,939
328,166

0.24
0.06

0.35
0.09
0.29
0.03
0.09

0.22
0.22

0.33

0.17
0.17
0.24

0.26
0.05
0.46

0.15
0.12
0.11
0.11
0.16
0.19

0.27

0.15
0.08

0.27

0.39

0.16
0.13
0.23
0.18

0.25
0.08
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USD 393,891 US Coatings Acquisition Inc'B' FRN 1/2/2023 398421  0.10
USD

Laas 705 USFoodsIncFRN 27/6/2023 1,356,827 0.33
USD 787,050 US Rena Care Inc FRN 30/12/2022 741,008 0.8
USD 565,000 USAGM Holdco LLC FRN 28/7/2023 574,888  0.14
USD .

005722 USAGM Holdeo LLC'B' FRN 28/7/2022 1,012,762 0.24
USD 199,794 USAGM Holdco LLC 'B' FRN 28/7/2022 201,193  0.05
USD 275,000 USIC Holdings Inc FRN 8/12/2023 276,947  0.07

USD 568,286 Vantiv LLC 'B' FRN 14/10/2023 572,429 0.14
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USD 264,338 Versum Materials Inc FRN 29/9/2023 267,560 0.06
USD 443,888 Vertafore Inc'B1' FRN 30/6/2023 446,977 0.11
USD 500,000 Virgin MedialInvestment Holdings Ltd 'l' FRN 31/1/2025503,595 0.12
USD 741,213 Vistra Operations Company LLC 'B' FRN 4/8/2023 744,459 0.18
USD 135,000 Vistra Operations Company LLC 'B2' FRN 14/12/2023 136,663 0.03
USD 168,990 Vistra Operations Company LLC 'C' FRN 4/8/2023 169,730 0.04

USD 571,904 Vizient Inc'B2' FRN 13/2/2023 579,231 0.14
USD 283,585 Waste Industries USA Inc 'B' FRN 27/2/2020 284,736 0.07
USD 395,323 Weatherford International Ltd FRN 13/7/2020 378,522 0.09

USD 370,000 Weight Watchers International Inc 'B2' FRN 2/4/2020 328,638 0.08
UuSD

1009,925 WEX Inc 'B' FRN 30/6/2023 1,023,993 0.25
USD 630,439 Wilsonart LLC'C' FRN 19/12/2023 634,183 0.15
USD 244,388 WireCo WorldGroup Inc FRN 29/9/2023 246,680 0.06
USD 632,218 XPO LogisticsInc'B2' FRN 1/11/2021 636,960 0.15
USD 427,850 Yum! BrandsInc'B' FRN 16/6/2023 434,537 0.11
USD 480,000 Zayo Group LLC'B' FRN 12/1/2024 484,502 0.12
USD 995,000 Zayo Group LLC'B2' FRN 19/1/2024 1,004,333 0.24
;Ji?S 000 Ziggo Secured Finance BV 'E' FRN 23/4/2025 1,107,762 0.27
157,539,209 38.10
173,968,878 42.07
usD Adelphia Communications Corp (Defaulted) (Contingent 1 0.00
7,500,000 Convertible Bond) 6.00% 15/2/2006 **
;J§57 440 Blackstone CQP Holdco LP 2.324% 19/3/2019 1,318,880 0.32
usD Geo Speciaty Chemicals Inc (Contingent Convertible

7,544,542 182
5,328,819 Bond) '144A' 7.50% 30/10/2018 ** (&)

HRP Myrtle Beach Operations LLC Via HRP Myrtle

usb Beach Capital Corp (Defaulted) '144A' 9.829% 1/4/2012 1 0.00
5,000,000 o (@)
USD HRP Myrtle Beach Operations LLC Via HRP Myrtle

Beach Capital Corp (Defaulted) '144A"' 12.50% 1/4/2013 1 0.00
5,000,000 s

@

usD

NewPage Corp (Defaulted) 11.375% 31/12/2014 ** — 0.00

2,990,000
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usD .
'B' 0, *k
2,100,000 NM Holdings Co LLC 'B' (Defaulted) 9.50% 1/7/2005 0.00
JsD NM Holdings Co LLC (Defaulted) 12.00% 1/6/2009 ** — 0.00
3,850,000 g 00% :
Parsley Energy LLC Via Pardey Finance Corp '144A'

D 124 127,1 .
USD 124000 5 37506 15/1/2025 (a) 100 003
uUsD

i i 0, * %
1,000,000 Sterling Entertainment Corp 10.00% 15/12/2019 990,000 0.24
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Texas Competitive Electric Holdings Co LLC Via TCEH Finance

UsD 1,645,000 Inc 11.50% 1/10/2020 ** 32,900 0.01
Tropicana Entertainment LLC Via Tropicana Finance Corp

USD 745,000 pefaulted) 9.625% 15/12/2014 ** - 0.00

10,013,425 2.42

10,013,425 2.42

6,634 Amaya Inc (Pref) ** 5,212,953 1.26

5,212,953 1.26

4,000,000 Aca ABS "2004-1" Ltd (Pref) "144A" **(a) — 0.00

6,000,000 TCW High Income Partners Ltd (Pref) ** 60,000 0.01

60,000 0.01

1,603,811,533 Kcad Holdings I Ltd ** 4,891,625 1.18

4,891,625 1.18

7,500 Adelphia Communications Corp "B" (Pref) ** - 0.00

1,709 BMS Holdings Inc (Wts 28/9/2017) **(c) - 0.00

349,675 Geo Specialty Chemicals Inc "144A" **(a) 48,955 0.01

447,606  Geo Specialty Chemicals Inc ** 62,665 0.02

2,593  HMH Holdings (Education Media) (Wts Perpetual) **(c) 570 0.00

5,000 HRP Pik Corp "144A" **(a) - 0.00

74 lIssuerCo-U LLC (Pref) "144A" **(a) 1 0.00

4,006 iﬁ;k Cooper Enterprises Inc "B" "144A" (Wts 26/4/2027) **(a) B 0.00

8,018  New Millenium Holdco Inc ** 8,018 0.00

1,072 Ovation Acquisition I, LLC ** 1,072 0.00

119,365 Project Dark Circle (Pref) ** 104,827 0.03

14,140 Rand McNally & Co ** — 0.00

4,500 Stanley Martin "B* ** (d) 8,736,866 2.11

8,962,974 2.17

19,127,552 4.62
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Carlyle Global Market Strategies "CLO 2014-5A" Ltd "144A" FRN

usb 1,250,000 16/10/2025 **(a) 1,250,314 0.30
USD 5,000,000 TABS "2005-4X" Ltd Subordinated Note RegS 1.00% 30/8/2045 ** 500 0.00
1,250,814 0.30
1,250,814 0.30
30,391,791 7.34
448,865,022 108.54
(35,327,479) (8.54)
413,537,543 100.00
*x 2(a)
(a 1933 144
(b
(c
(d 100 JGW Restructuring Holdings (GIS-1SP) LLC
Stanley Martin
36 42
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JP. Morgan Chase Bank

USD 5518135 CAD 7414000 2017 (144,816)
USD 100055 EUR 93000  Citibank NA 2017 622
USD 115317 EUR 108000  oidmanSachs 2017 (154)
International
M Stanley & Co.
USD 104901 EUR 98,000 organ Saniey & £0. - om17 122
International Plc
Northern Trust Company
USD EUR 101
83,205 78,000 P 2017 (101)
USD 7571995 EUR 7278000 UBSAG 2017 (209,457)
USD 118121  GBP 97,000 Barclays Bank Plc 2017 (3.264)
USD 122163 GBP 97000  MorgaSaney&Co. o, 778
International Plc
Royal Bank of Scotland
USD 989492 GBP 810,000 Plc;y ank ot Seotiand o547 (24,132)
(380,402)
SGD 1311076 USD 913018 e SteetBank& 2017 14 8205
Trust Company
State Street Bank &
USD 8722 SGD 12,486 esrestBan 2017 14 (51)
Trust Company
8.154
16,033,869 (372,248)
2017 31
24.27
19.63
12.92
12.90
12.49
851
8.17
7.69
1.59
0.30
0.07
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(8.54)
100.00

36

42
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2017 31

fonds commun de
2010 12 17 2010
2011
EU 2011/61
2013 12
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2016 14 2016 14
)
) )
2016 14
() ()
)
2016 23
2016 17

(a
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2017 31

29,116,010 7.02
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2017 31

2017 31

0.763796

1.069100

1.251350

0.702593
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2017 31

0.760250

0.319980

0.769823

1.012915

0.145160

1.079550

1.254150

0.128904

0.265597

0.008904

0.000861

0.048302

0.114307

0.710177

0.031902

0.074871

(f

10 13 BlackRock Global Investment Series Combined

(9

2017 31

(h
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2017 31

0.75

1.00

0.025
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1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg

2017 31

2017 31

62,500
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2010 taxe d"abonnement
0.05
2010 174
0.01 2017 31
12
()
(i)
65,000,000 2018 28
31 25,000,000 2016 20,000,000
0.15
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17
2017 31
92,395
9,436
18
19
2015

500

2009

2009
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Statement of Net Assets
as at 31 January 2017

Astaty

Secunires portioko & coat 2321, 747,831 W30ea5484 127,841 088
Linmafsed apprecaton| e ahon ) 10557 Feh 2.9¥5aTL 13,080,229
Sacunties portiolio o maket valos 2(al 232548397 LR A0 855 140,921,317
Casly at bank 21al 5049008 1.7 B 070, 792
Interust and devidends recevable 2lal S130.778 - 2704
Recovabie for imve strments sold 2(al SATR I 2689018 -
Reecaivakin for Fund urits subscrbed 20al 2413 w024 -
e savets b EGE - =
Tomlazsats. 2,350,988, 311 342,255,069 142,080,815
Uabilitign
Cash o to bank 21al (K1 - -
Cusptanding loan 12 25,000,000 - -
Fayable for unfaded loan 0] 243,200 - -
Fuyabie for svvearmenns purchaed 2ial 240032 FIn58E ;-
Fayabia for Fund unims redosmad 21a] L30557F 2ek5EE0 Bl 198
Disderds payable 2Mal 37080 . -
Unraalpird cloprecation an

Oy e feriegn smchang ) ErF L] - -
dormued axpenses and othoer labdtiss 45678 3587738 1,754 345 4T O
Tots! kil iEties 56,148 451 550818 607,245
Towsl net a1sens 2,204 839 880 56,640,210 141478570

Approved on behalf of the Board of Directors of the Management Company

Ao T
Directar Ditactor
pae 1 | MAY 2017 1\ MAY zm;\

Tha notes oo pages M w3 Form an imegrad pan of these gl peatemenny
[1] Blacifod Global Imvestmant Sena
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Statement of Net Assets

as at 31 January 2017 continued

Aarety

Sacuntses portioko & coar AT5A04,437 1, 730.491,023 4B LA ST
U wilaed apgr kg b 27,936,415} - (2541419
Swuntees portiohe ot markst value 21al AER865,002 L EER P02 A56IT. 180
Cash at bank 20a] 47¥0. 348 1829 % -
Pritaonat g clivicd ikl Peesvealsle 2(a) 4,404 807 EIR I i) 14 5
Recaivabie for smoemrrams sald 2w) 3,135,408 - b S
Recwivabie for Fund urits subscorbed 2(a) 1482722 . -
Crir sty - . 1,108
Toml sssats A4, 878, 320 1,388, 945572 A5 B8 585
Lisbilinien

Cash crenind tor bk 2{al - - EA14
Castanding loan 12 25,000,000 - -
Payable for unbaded loan anl 243,200 - -
Fayable for mresstrrants purchassd 2ial 20,764 584 - -
Fupabia for Fund units redosrrad 21 131910 - TaER
Dévederds payabin 2ial - 3T MD .
Unmafmed depreciztion on:

Coptrs korwiiedd Tocugn echan G tramaacons ag 31248 3 =
Acerud wpenes and cther lakaliti e 454678 HELETY 33830 FLEE R
Total babiltios 48,340,777 1281570 324,024
Tokal net azsats 413,537,543 1,337,664,002 45,504,529

Tha notes oo pages 3o m &3 fForm an uregrad pant of these hnencal statemenia
Annaisd Report and Audited Accoonts i
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Three Year Summary of Net Asset Values
as at 31 January 2017

Global Allacation Parfolio
Todal ret assats D 354,640,236 260,934,545 FI2TIE 542
Mt mmat vahis par
A Clags mesn-chtritieng o ] 1557 14,04 LF: 1]
A Class non-cisributing unic! P 1og.18 - E
A& Class non-distrbuting uai s 1350 1238 13.25
Global Equity Income Fortfolio
Total met assets [4.27] 1414735870 168,254,154 208108405
Met maat value por
A Clnss clsanibineg urst s 1300 12,18 12T
F Clags chimribismg uni LD 1458 13.42 LR
Imcome Strategies Portfolia
Total met azsets uso 413,537,543 449,703,358 £10,040,195
It amt value per
A Clas datributieg uret uso 544 LAY Ba¥
& Claws donbuting urit SG0 hadged G0 1080 974 104
AL Class distnibonng unit s 743 8.7 .78
B Clani dhgtnbisting undt s 555 51 500
€ Clasa chmnbisting unit sy 117 2.3 B0 23
D Chaas non i stributing unit™ LIS - = 084
J Chass dharributing unit (13- La2 £l LT
Super Meney Marke t Fund
Total et assats usn 1,337, 664,002 1,522, 726,529 1508875013
Nt aasat vahis por
Cosmiman datribishing it usD 100 100 1.00
Curnint datr buting urit WSy .00 .00 1.00
Emtitutionad | datnbaging uni (2] 100 LR 1
Warld Income Portfalio
Todal miat avsats 821] 45508529 51,267,556 43433797
Pt st vithis poe
& Clats datributing urit AL 10.7& 10.85 1.3
A Class datnbuting urit EUR 10.02 CAS Ll
A Class chasribaytiveg yree sl nar 10.8% (AR

Bappew 1hare chaws laarch, pee Mots 1 o Turther degedy
 Elfectnm 10 A0 HOI5, tha D Clars ron ditrbutn g ot of the ncare Strateget Patiobs war fuly rdeermed

Tha notes oo pages 3o m &3 fForm an uregrad pant of these hnencal statemenia
(s Blarifock Glohal lrvsamant Senes
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2017

Mt aseats at the baginning of the year 2,352,E90.574 380,935,945 148,265,154
Imzarme
Bk imtamat 20 ER k] - =
Bond and loan imes: 20eh 55 - .
Dieaciands [net of fomige wikhcldng tas) 20) a8 80 = 4,852 427
I ar satas ol egem al e LA = =
Cthesr freoomas 24,115 - -
Tetal imceme AHa) 42912713 - 4,552,927
Exparaes
Managemient fess {net of warns, f anyg} 4 8085513 27813 T2
Dhztribution fees (met of wases, o syl 4 £.185384 2,748,134 M2
Agdminigtration o ] Ta5 T AT 15812
Bk s - TR 1250 12
Liwgal 1o 121,462 E0.124 3880
Frinting and ather repcrting feas 522510 158327 18,300
Subacripeion ta ] 30E 130 = 4109
Cogprdenation fews (me of waver, d any) 5 227444 ¥1.504 B,454
Cungocly fisss g 259575 Lk 155,132
Tewnzfer pgent dea 195,067 AT A blh
Levan cormmannit S it 220535 - -
dmortisation of orgar | g pars 20gp 1,380 1,380 -
Wescollanmous faes 185477 104543 19727
Total evpeniad 12177581 & 405 981 122182
Mt irnee strent inceme defiin) 25, 7EE 943 (4,485 081) 3240,748
Rralizaed gain on Imsstrans 2fad2ied g £514,108 18, 720025
Realred flosal on Immstrares Had2e) 132,352,607} [2a3413) 12, ha8,324)
Mot raalised gan' o) on

Ferwgn curmencios and horward ferign andhangs tamamons 22w Bang ) 15 a,627) (LA L

Swap e EsEtans 20dy &id = -
Met realized gaindlosshier the year 1,595,449 4,726,068 LRCER: ]
Chargs in crrsabiad ap o ey 34,134,237 T, 350,90H P T
Chiargee in wnneah s |cepescainzn ) on bvastrims 54028 2540 T0434,778 4, 059838
Mot chenge in unraah el speanabondepnen mion ) om

Foregn curnencins and forward foregn sschangs trarmachons 2idl2 el HIA0ZXZ} 1475} T2
Mt change in lisad appracatien’ depraciation) For the year 9,725,265 38,995,206 6626 0408
Irrcramna D g oreasa) bn mat aoets oo m#ﬂ-ﬁm 127 475,857 b ek e 14831411
M ovarmaents in uni capital
Mot receipis o & resukt of isus of unas iy iR &9 32T 140 28430177
Mot payrraems o a result af repurchase of units 1,920 777, 2e5) [I0EIF 142 a7 B8 B58)
Imereasa D aerana) in et ansets o a redlt of movemants in unit capical {148, 788 331} {41, 512,002) (3% 464 401)
Deedends declared 11 (36,768,220 - 14,145, 314)
Het assats at the end of the year 2,294,839.280 55,660,234 141472570

Tha ncees on pages 3w A2 Form an megral part of these fnsncal pisbemenin
Annaisd Report and Audited Accoonts 13
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2017 continued

Mot assens at the baginnng of the year 449, 703,308 1,322, 726,529 51,267,556
Ircorna
B intarest 2l B 19T -
Bond snd lonn imerest 2Mech 25,455 0 &, 870 M5 -
Dusicharnchs [net al fonwigr withholdirg tas) 202 TEEHM - L 706087
Internst e ditierential 2ich &1.327 - 17662
Civer Incoms &7 FAc ] 4 447
Total imcame Ae) 24,582,298 9,500,305 1897183
Exparaan
Wl ernient Sewe [t o wistene if any ) 4 FE T 1 FARLE- 248,365
Dhazributicn faas (net of wasee, f smy) 4 EREES- Ba4.570 ian
Acdrmunstranon fens & - BRATD 51,743
ERER 7 an7 1293 12931
Leoga! fees 000 - dd s
Frintung and other reporting feas e 13812 7,847
S P i 10 200 BED 137184 -
Cnntdnﬂmhl[nnrurww.r‘yﬂ 5 106,263 - 12418
Cussecely fows B 3000 - 552
Tawnsher nga bea 2458 122,510 B
Loan commstmoent toss 12 220535 . -
Amadiialion ol ergiraatonal agn 2ah - - -
Maeillanscnt fisa 15,000 - g
Total gxparizes 5,493,847 3173648 2
Met investmant Incomafdafici) 21,088,451 6,726,457 1,165,374
Foalmed gamn on Imestmasnts Had iy A2 6T FRR Iy 131,265
Faalned fiosa b on lnvmat rarts o F - (256, 790 17079 i)
Mer roslised gunlons) on

Forsgn curmencios and forwasd lonegn sxchangs tarmacicas Herdin) (575.538) - [EL e ]

Swap tranesctiony 2rdy sl - -
Mot realived gaindiossbios the year (850045 14,042 (973525
Chasnges im usnnsak sed sppneoatian on |maatmient 13,193 552 - -
Changs in unnsalised |depredaton) on bneitments 4571 - 250 a60
Mot change in unreslied sppoeoaticn Tdeprstation) on

Foreegm curmencies and brwudiﬂfﬁ-gtmdau‘ng.trmmt 2102w PEE FTE) - a
Het chanpgs in liserd appresistisny dapeacistisn) for the year 51, 213751 = 2 BEG 440
Irereasa D ecreada) in net stssts as s retuht of cperations 43,587,998 5,740,749 3,081,206
Mlowermants in unit capital
ek recwipes a5 & v ol issue of unis o Ak 1510598078 ER DR
et payrrierts 88 & rosult af neparchass of units V253008570 | 11,805,610,4604) 110,831,780
Ircreasa D gcroata) in not scnets av o result of mowarmants In wnit capial (75,075 068) 14937474 {7.547.054)
Discwnds declred 11 [24.6T 3575} [, TR0, P50 (LERTATH
Met ateats ot the end of the year 41353754 1,307 664,002 45504 52

Tha notes ompages 36w &3 Form an imegrad pan of these finercal esfemanin
L3 Blarifock Glohal lrvsamant Senes
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Statement of Changes in Units Outstanding
for the year ended 31 January 2017

Global Allacation Pordalio

A Class resn ditribating une ALD 44145 LR E 1005780 EAL R
& Class non -disinbauting wnie - 10,704,132 17307 A375.411
A mon-digtrbatng wai USD 25,608, T8l 2307 080 7288085 212G
Glabal Equity Income Portfolia

& Clmss demnbating unie USD &, 147082 TH5,5755 2430108 3180y
F Class distribastrng une LSO G AL 1,296,460 2410039 5856.000
Incarme Strategies Pertfolia

A Clasy ditributing uni USD 11,004, %68 1,724,370 E53547 8275847
# Class distnbigting unit S50 hedged 1Fa0%2 n G745 120aT7
A0 s dlstiibating unit LISD 20T 225795 LIy rd ELEE
B Clam distributing una LIS 1990774 8,381 (Rt 04,487
© Chass clatribasting wnit L300 7425 w118 sl a5ad
J Cipess i sbribating unit USD 280,741 [ ) 18813,792 B1.286.211
Super Money Market Fund

Commin distributing i USDH 351082 N7 0000 52,855
Cusmeem chirbuting wmt USD B8R0 045 T2 T 5227073 BORZTT, T8
Ingtibutional | datributing unt LISD 504,095,402 HF0EN 551 &10,351532 53503341
‘Warld Income Portfalia

A sy dhrbting ung AUD FRFE T 137,534 50758 FLUER ]
& Clame destribating unit BUR 268, TEY T, a2 BT a9 0a1
A Clsss destrbuting unk USD 25 WAL T50E51 2,388,335

¥ hww it ol dsunched, 1w Note 1 for Teshar deisds

Tha notes ompages 36w &3 Form an imegrad pan of these finercal esfemanin
Annaisd Report and Audited Accoonts 15
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Income Strategies Portfolio

Paortfolio of Investments as at 31 January 2017

BONDS Canada eontinued
Australia US0 PR000  Rachm Bros Auchoneirs bng "T4LA!
UG 341,000 FRG Resaurcns Augus 3006 Py 5.375% 15112005 Ia} aate 0o
Lid "1 440" % T5% 1022 fa WEELD LU0 IS0 165,000 “:i‘;?&mm:" g os
USDS0L7VE  Veern Auseralin 201210 Pasy ¥
Trust DALA' 71265 WSO 1,085 000 Sevee Ganaestaon s En Lo
2018 (s ) S1aE7d 012 B sty Biah LIRS0 028
USDY 740000 Teck Fasournes Lid 3.75%
WedIe | 022 1202003 T7ADD 0A7
LSO A1 3000 Tack Fascuross Lid 5 20%
Barbados Wanta? gnan Qs
USD 2900000 Columbus Cable Barbados Lag USD 255000  Teck Pescurces Lad S40%
aaA T ATEE 300020 (a) 308125 ooy HAR0a3 34N 008
T TR T LS 858000 Tack Feao.roms Lid &005
152040 asag00 o
Birrmude USDH 105000 Tock Beaowon Lid £125%

U0 18000 Arcasis Ltd 5.1 25% 1532001 18900 0o e § ':";""2‘:'35 e Wwiie  ood
LSO 211,000 Acamle Lt 5 S0% 15242022 21550 008 e o siaker | hne
USD 295000  Awcartio Ltd &.25% 1242019 %06 008 cikeiats R :

USD #3000 Digicel Lid *144A° 4100% MG T Pk LAY |40 LG
1502021 fa) gT0.08R 0 LER024 i) 30 an
IS0 41,000 it i US0D 125000  Telesar Canadas vis Telea LLC
o e 31980 001 "HAAA’ S.875% 1R/11,2024 1a) 1se98r  0oe
e et e s RN 5 LSD 385,000 Tarvita Encrove Corp | 444" 7 625%
000 Waathirlard 11272021 a} A8 OOF
£50% 1272035 fase oo USCHS00)  Vaware Prammacesticals
UG0S §25,000  Weaathardord Intemational Lad : gy PP
7.75% | 562021 29487 000 mﬁ?“: e 3 600
LS0 244,000 Wesatharird In emational Lsd S . AP
4447 AT 1 51200 fub G0 D06 . it
1730559 047 L2 dat 121,80 00d
S0 125000 Vilesrn Pharmaceut caly
Canada Imtematicnpd Ing 14447 & 12754
USD ER000 10117 7HEC LILC Via Mew Red FE/4/2025 fad 107 ool
Frarics ng “F44A" 5.00% USD 883000  Valeart Pharmacsuticals
14452022 ta) w0E00 023 Intemational Inc ' 844° & 75
S0 S33000 A Comads ‘201310 Fass Threugh 152018 a} B4P755 021
T "HAA" 56255 USD 185000 Ve Pharmaceut sl
{52002 ) S5 Dl Inteeraninnad Ing " B44° 7, 506
LS 484000 Bombarder nc ‘14447 8.00% P5AT/2021 Qad V&2 006 04
VR V2022 (a) arAze O
L0 274,000 Bnrnbdrﬂ-lrm b LALATS,125% } . LEE L S L
VSN0 D 267375
L . Cayman Islands
LSy 482,000 %ﬁ}tﬁa 150 oy 5 UED 14,000 Meksle Hialding Internatioral Lad
UUSD 2E3000 Beembardar e ‘144478755 TR T AT R0
H122021 s} 20369 00e ' T R G517 D&
S0 263,000 I R chmzal Frogates : i ’ )
i R LISDH 881000 Fark farospace Holdings Lid *[ 446
Coep 14487 6.125% 12002 (a) 267402 00 o700 T b T LA
USD 35000  Cancrus Enngy Inc 5.20% RRRRCA N ¥ b
15 na3 4,008 a0 Eég”'!m:l Iﬁﬁﬂﬁh e 5555 1502022 l‘;;.i‘ﬁ afal}
. i SIB00  Trarmocesn ke &00% 187272012 304 023
USD 310000  Fisk Quarkum Minersls Lid 1444 ULDEED00  Traeuacean Inc 7.375% 18442018 Zial oo
700 1 5422021 [a) JEM2 oo s b
S0 330000 Firsk Cuarturm Minersla Lid "1 444" SCRMEDOD  Trnsccam o1 81AM9.00%
7,250 55007 [a) 19075 008 R0 fenden. 042
USD 20000  Kerpas Gold Conp 5.05% 3064 557 074
1832034 41950 o
USD 95000 Kot Gold Conp 6.875% France
19,2041 4288 D02 FUR 100000 Cimine Guichard Pamachon S&
USE 92000 Licrs Gate Enterminmen Regs 2.33% Tr2/2005 PeFer ood
V444" 5 8759 11 2004 {n) 3410 o EUR 100000 Casing Guichard Frrrichan 54
USD 1RL000  Mascrite Intem ational Coip Paegh 3260% 12004 118,134 o3
S04 5 20N, 15FA00F la) 0552 oos BUR 100000  Cavra Guichand Perrachan 55
G0 F24000 MO Partners Ine ‘1644" & 50% Pags 4 5514 257172023 Mg 0o
142024 ta WA OO7 EUR 100000 Divy Wic Schumons Invusimssemarncs
LIS 2354000 MES Enngy Corp 1 444 4 508 245 RogS FRI 15/82021 R T
1BU2001 fa} 2415792 058 EUR 100000 Groupama S5.5,00% 23122027 Weeer oo
S0 B57000  MEG Ereqy Corp 1 444" 5.50% EUR 100000 Lomam SAS Regh 3.50% 2/5/2023 Mg 002
15/ 12005 at BITIZ a2 EUR G000 MEW Anr Holdng 54 4.675%
S0 FH000  Pracsion Dnling Corp “T1424° TarwIONe s5391 0ol
7.75% 151 22003 1a) 75775 Do EUR 100000 Crange 34 g FEN {Parpetial) 112883 003
Tha notes ompages 36w &3 Form an imegrad pan of these finercal esfemanin
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

Fronce comtimued Inaly continued

EUR 100,000  Rasml 54 Regs 350% 1552023 1] B-5i] ke BUR 100,000  Assturanan Gansbral Spd Regs

LIS 1 V00000 SFR Geonps 54 1 4447 5,008 FRH | 2H 20042 125887 003
15/62002 (a} 1131425 om; EUR 100000  Enal Spd Regs FRb 151172076 113300 Q03

LIS0 2460000 PR Group S4 1444 T 375% GEP 100,000 Enet SpA Regh FRH \0VHF20TS LT T
1542026 (a) ZEINTIS  Osl EUR 200,000  Irtsea Sanpacin Spa Regs FRH

EUR 115,000 ﬁ&wpsnn.gsﬂ?ﬁ [Parpatusl} 09544 005
1552022 128325 00 EUR 100000 LK kol Bond o Spa Regs

USD 2000000 Societe Genarale SA "1 444" PR 3A75% 1200 1273 003
[Prpatas) |2 0540 006 LSO S00000  Todncom Italia Spafidana 1448

EUR 160,000  Sabay Finance 54 Regs FRN 5. 305, A0 2004 [a) S04 375 e

15714 ke | EURN25000  Telecom sl

EUR 100,000 Veralia agﬁsl.lﬂn;i A35% 18/ 2023 137483 003

5.125% 1 113565 000 EUR 100,000 UriCrede Snf g’ FRN LA/2007 107886 003
BUR 100,000  UniCredit Sod Regt 6.95%

L IR 00 122274 003

Germany 1483451 041

EUR£3,000  HSH Merdbank AG Regs FRH
FUAEDTT 65936 000 Jerney

EUR 100000 MO Verwalnungs GmbH Regs IR 100000 Awip Budiget Finance Flc Regh
[Payan-bined) 2 75% V2021 b leigsa oo 4.175% 151 1FI024 T R T

EUR #0000 HO Virwaltu ngs GrbH RigS GEP 100000 CPUK Finsnce Lid RegS 7.00%

(Pay-ndoned) 2 78% 19920220 1 s1e o JER00 [Erg L o3

BUR G0000  LANNESS A Reg’ FRN &1 202074 BeTa? ol BUR 100000 Mavewry Bendes Ple [Pay-e-

USH 200000 Undtyrradia Hossan Gk & Co#0 hnd:amlm [5] 1319 003
Wia Linitymad a BRW GmibH TR T T
4R 5 0% 15 72025 [a) 4000 O0E !

EUR 134000  Urayrrecis Heszan Cenbld & Co KD Lisinirk
f’%ﬁ%ﬂﬂwm$ —— LSO A0000  Alncs Frnancng SA“1 448 7.50%

f Fo Lsmmmﬂ 102ea7 028
#7972 007 EUR 100,000 Ance Francng 54 Regh 5.25%
15202023 33 om
Irefand USD 274000 Alscs Lusienbous S4 1448

EUR 100,000 Allad insh Banka Pie FegS FRM T625% 1522005 (a) bl or
262025 1En? oo USD B¥R.000 Al Luzembousg 5471442

Lrse 1,228 000 Mmﬁl"ui.lg iy Finence Fle s 5% 155/ 2027 8] #E3003 023

LISA e *14 480 BLUR 100000 Alfce Lusembausm 54 RegS
mmmmwm 1246437 O30 £.35% 152035 11237 ool

IS0 400000 Arclagh Packaging Finsnce Fic ia UED I7.000  Arcalorddnal 725% 25242002 Ms0 o
Ardagh Heldngs US4 Fne “1448° USD 273000 Arceloddittal T.75% 17372041 ST 007
8,005 JVET021 [a) SIS0 015 USDH 100000 Accelodital 8,005 151 M2039 1131 003

USD 290000 Arcagh Packeging Fnance FlcWia GEP 100000 BEM Vihue Rutad 54
Ardagh H WSA B "1daa' Regs 41 25% 1272002 12TAB 003

1522025 [s) 291088 oo EUR 100000 Bedasa Zinc 5400 Vin Zing Cagatal

LrSD 200,000 Arelagh Paciagag Fnence Plz s 5A Regt BETHN 15752018 g AT o3
Erdugh H LISA Bng "1 444" S0 126,000 SA [Py dord ] “T448"
£75% 31717203 [a) NT500 006 7.00% 15/5/2009 [Tk 126430 003

UG 547000  Arcagh Packnging Finance Fic a BUR 175,000 Ch Incusinal Finance Europe 54
Ardagh Foidings USA fnc *1448" Regs 2 A75% 1752023 IMIE 005
7.25% | SAS024 [a) SA4E0E O EUR 100,000  Comouriiobal Pover Fickdings G4

EUR B0 g Financa Ficia S0 25% VSSER 0T [RFJek i) o3
Ardagh H USA Bne RS USD 200000  FAGE nsermatenal 54%Via FAGE
425% 1517082 154060 O LI5A Dhainy e 1A'

EUR 100000  Ardagh Fackaging Finance Fic a 56255 TSRO0 (a) MEO0 005
AmlthnhagﬂJEAangi BUR 100000 Fist Chrpsber Finanew Eumpas FasS
& 75 15024 14832 om 4785, JA LA 1453 O

EUR 200,000  Bank of insdan Rag FRM EUR 100000 Fist Chrpries Finance Eursps Regt
[Ferpetusl) 2042 005 475% 1572002 16706 003

EUR 100000 sirooen Financs DAC USD 1,084,000  Irewteat Jackson Holdings 54
8508 31/50002 111,587 003 5,508 1/8/2003 753380 DAE

LSl 325,000  Enda Lbd Via Enda Finance LLC Wa LSO 1,000,000  Ireehat Jacizon Heldings 34
Ende Fines Ine 7 444" & 0%, 125% 1relin g 20955 o2
182023 [a) 217,752 oo? USD 332000 JBS USA LU S va JBSUSA

USD 400,000 Gndoh Worldwrs Cpamstons Finanos fnc "1 444 5 75%

5.95%, 1,4/2023 NEME O 1EALII02E a) 230380 004
USD 208,000  JBS LA LY 54 via JBEUSA
A5 1.5 Fnance bnc "1 484" 5 275%,
Wiy 15742028 fa} 26330 005
! IR 100000 HHciding Fnance 54 Rugs [Fay
FLIR 100,000 ﬁ?‘ﬁ“ﬂm;““"“‘s‘s Homs oo ok} .25% 11 20023 ib) 115268 003

Tha notes oo pages 3o m &3 fForm an uregrad pant of these hnencal statemenia
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

LD 441,000

LFS0y 285,000

EUR §00.000
USD 175,000
LESD 145,000
USD 190,000
EUR 100,000
EUR 100000
LSD &00.000
EUR 188000

IS0 42,000

L0 200,000
LD B00000
EUR §00u000
LFSD 871,000
VS0 1,155,000
EUR 200:000
EUR 100,000
L¥SD 424,000
USD 278,000
USD 247,000
LD 220000
EUR 100,000

LESD a1 8000
EUR 200,000
LSy 655000
ELIR 131,000

EUR 100:000

Lunembourg continued

Malnckradt Inbienationg! Fnance
54 Via Mallnckreadt CB LLC '1448°
B.E25% 15102023 {ak

Malinclradt Intenat cnal Finanos
S Wia M lncknodr CB LLC 18447
5.75% 12002 (e}

Matierhorn Tebe-com 54 Regs
JATH® WSI0E2

Mishmn Cio Lismibaourg SARLS
Thie 1448 5 00% :-?-am {al

Tolgearr balin Cagital 58 6,00%
IE0E

Telwcowm italia Capital 54 7 204
TR I20T4

Tebwoom kel Finance 54 7.75%
2033

Tbenet Finance ¥ L
SCA Pegs 6 75% 15002004

Wind opticn Funance 58
AR ITEE 23PAN2001 (u)

Wind Arguasition Fanancs 34 Bngh
4,00 1SRRG

Mexico
Peirclecs Mecooanos "1 444/
5.3175% 13722022 [ad

Metherlands

Alcoa Nederdand M B
aaA" T 00 30N [x)

Alpha 3BV s Misha 15 Biden ing
TARA" G 25N 1522005 [a)

ATF Nithartancs BV Hay5 2.1 25%
12023

Constelum BV 14447 5 79%
1RGS2 004 ()

Conatidnm MY a4 B0
15/ L2023 fak

Cocparatieve Rabobank LA Regs

FRM [Ferpabual) [

Gas Mitursl Fenciss Fnamce B
Fmey 3 FRM [Parpatusd)

BP BV ia MXP Fundng LLC
TA4A" 41 2558 1 SRR 000 Ja)

PP By Via BEXCP Funding LLC
48" 4 1255 1/652028 [a)

PF BV Vi MXP Funding LLC
"4A" 4 EREN 156200 da)

P BV Vi MECP Fundling LLC
LA AR 1067023 8

Pordvpimurm Enbans vt
Basnican B Regh 7 28%
122020

Saenam Technologre BV 14447
5.00% 111042025 )

Tedwiorica Evropa BY Regh FRN
{Ferpetusl)

h?u Band France B '1444°

BT 157025 [a)

Iigga Band France BY Fegh

4 EIR% 15172008

Norway
S Bigkes 05 R T 50% 1202022

a5

263,092
LR850
174,344
163,350
200,400
I 36828
118487
E4TED

e a2
8,583,003

4242¢
42829

B29.427
LHE TS0
229584
101,030
aane
284,340
259968
132450

11.07%
A20.090
220:29%
Ee5sad

144,452
£205.203

114394
114,334

ooe

0.0
ooy
004
004
o005
21
om
o

0.0
208

oo
0ol

oos
o
oo
030
029
e
0.0
o
ooy
0.08
006

oo
o
oos
ons

004
152

0.0
0.09

EUR 300000

EUR 100000

IR 200,000
EUR 100,000

EUR 200000

LUS0 407,000
EUR 100000
EUR 100,000

IS0 200,000
LSO 156,000

GEP 100,000
EUR HO0.0400
LSD 200,000

LR 100,000
LIS0 300,000

USD 200,000
EUR 25,000
BUR 100000

GEP 100,000
EUR 100000

EUR 100,000
GBP 170277
LISCH 220000
IS0 200,000
GEP 100000

GEP S0000
GEP 1143dd

S0 526,000
S0 75,000
U0 30000

;:nm Santo 54
=)
|nmm?¢ TEH SN E

Spain
Banco Samander 4 ng'!. FRi
[Farpasual

L3758 161 2024

Bl
LIES Grougs
Wrw

Unitted Iﬁrgduwl
Angla Aemangan Capinl Pic a4a
75 1 4572005 {a)

Blareays Fiz Blas FRN (Parpatual)
Ensco Flie d.505% 1/10:2004
Engco Pic §.30% 15/ 02028
IDH Rnance Plc Reg5 £.26%

150

Ines Finanoe Pic Fegs 8.00%
ISR023

Irt wmatonal Game Techmol oqy Flic
T £25% 15752022 a)

QOTE Pl Regh 3.50% 2072020

Reyal Sank; of Seoeland Group Fe

[Parpatudh

Seneuts Technologses LK Finarorg

Co Plo 14487 & 25% 15722026 (8}
laby Bondeo o &25%

%“WRWE e i

Symiab Bondin Pc Regs 4 25%
R0z

Taseco Phe 5000 242023

Um gur Fub Finanoe Co FioThe
5.857% 0BT

Vempn Meedin Seoured Finance Fic
TTARAT 5. 25%. 157072025 )

Wirgr Mirdiia Secucsd Finance Fle
"HAA' 5.50% 1 55872 026 lah

Wirgn Maedia Securesd e

'ggs!-.hm L5 Fredurd

Viegrn Mipdia Sacuned Finsnce Plg
Fags 5.50% 151 2005

Vrmin Madia Seound Finances Fic
Regs & D09 1552021

United States

Acadia Healthows Colee 5175%
(Lrfrve)

Acadia Healthoars Colne 65085
1200

Azgua lag ada" TS
LTQ2022

404
gy acd

AT
21809

105 470
42573

22879
e

412470
113840
115,482
205 984
VFTET

27,780
117039
e

314,000
108,787

Ha500
214 900
205

1146420
135,388

110452
111 487
234440
B45.250
204,000
12900
117 408

151438
4184 532

528,000
81,318
21300

[
002

Qo2
Q05

003
A1

008

[sR [}
Qo3
003

[Eek]
oo

0o3

Q08§
oo

008
005
oo

Qod
003

003
003
05
020
005
003
fefak]

004
1ol

013
[eler]
nog
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Income Strategies Portfolio continued

LD 450000

LIS 30000
USD 126,000
USD 145,000
LSl 412,000
LI5S0 17,000
5D 318,000
LFSD 2,000

LFSD 1 78,000

LS00 1415000
LISy 252000
LESDN S00000

LS 372000
S0 119000
LI5S0 255,000
USD #15,000
WS 225,000
LD 300,000
LSO 124,000

LS 161,000
IS0 295,000

LTS 17000
S0 #2000
LESD 2000
S0 #1000
S0 15100000
LS VE4000
LD 245000
S0 28000
EUR 157,000
IS0 50000
LD 237000
US01.017.000
LISD 428,000
LD 1 24,000

IS0 24,000
LFSD 212000
S0 i, 000

United States continued

ADT CorpdTha 3.50% 15772082

ADT CorpdThe 4.125% 15/6/2003

SOT CoepsTha 144478755
152032 ta)

BES Coep il 4 BT 5% ¥ 052023

AES CorpVii 5.50% 1970004

AES Corp/VA 6.00% 15457026

BES CorpVi 7.375% L0

Albartsons Coe LLC Via Safeway
T Vi M Alksietacn’s [ Vin
Alowrtscn'’s LLC 1448 5 75%
IRSA2025 fa)

Ailbreresons Cos LLC Wis Safweay
Inc via Mw Slbertson’s Inc Vie
Alarson's LLC 144" 8425%
1RIE2024 (a)

Alcated-Lucert LUGA Inc 6.45%

154372029

Bl b 444" b 3TN UT/0CT ah

Alliser Heldeng It aomadisee LLE
adAE A0 3 [ad

Alimon Transrnission Ing '1444°
5000 1/ 0024 [a)

illy Finareial Inc 462 5% MWVA0ES

Al Finarial e 5.125% 307802004

ity Fnancisd Inc 8.00% 812031

#ltice US Finance | Conp "1 808"
5.375%, 1572023 [a)

Atice U3 Finance | Cop "1 848"
5,500 1 SA5A004 )

AN Mobwarka Inc 4, 75%
R

BWC Piptmek e 5 O0% 102004

Arrarain Sidoes Inc 1444
4.825% /2020 |
Mg can Budders & Contredtiom

Supply Caine '1424° 5, 75%
18120023 (0}

ARY Group Inc 6375% 111 2R00%

AP Group Inz "1444" 7.875%
122022 (a}

Arpnark Sacecos e 5.75%
152020

Arponic Inc 5, 129% 1102024

A Budgst Car Rartal LLC Via
Foan B Finanow Inc FRM
e

Agalea Couting Syatems LLC 848
A.875%, 1582024 [a)

Blal Comp 5.00% 15202002

Bielden Inc Regh 5.50% 15M72023

Biluim Clobber Spanoo Inc 10,0078
TR025

Blunlire Rereal Finance Conp
ARA" 700 1/ 2401 9 [a)

EAC Softwne Finanos Inc "1 844"

Bc:.;i"aﬂ 'IEI'?EMI Iaﬂr“

arring Com &

TR0

Birand Erergy & infatrucsune
Senvices Inc " 1dda' 8.50%
W1HZ021 (a)

Builders FstSours ng "1444"
5.£625% 102024 [a)

Cablpamen Systens Conp 7.75%
15442088

.00 11 OF2000

Paortfolio of Investments as at 31 January 2017

235450

R
101,250
144 275
419725

121,095
359,340

292,530

185,545

1,687,675
253,890

E3LTED
274,856
17215
Frh487
1,081,587
2,305,359
WaFE

145288
&4 019

2150
154,420
54,990
LTS
w2547
F.570.400
184,230
EETE
281,400
ITETTS
&0, 750
23585
PI235
anTan?

133,838
iR
222006

484,387

ooy

Q0

o4y

0.05
002

008
elerd
03
004
ooy
004
oo
00s
o3

Lo
el
oS

o2

S0 21,000
S0 424,000
USD TaR 00

IS0 93.000
LIS 300,000
LS0-332 000
USD 210,000
S0 85,000

LSO 235,000

S0 428,000
S0 PR0 000
S0 150,000
S0 454000
S0 166,000
LISD 1,002 000
UE0 #0000
LD #2000

USE 805,000

LIS0 4R 000

S0 3L2,000

L0 615,000
USD 330,000
USD 100,000

LISEY &6, 008
S0 288000
UsD #a.000
IS0 572,000
LSD 700 000
LS 306,000

S0 a0

S0 57 000

UED 75,000

WUSD 332000

U0 22 000

United States centinued

Calddansr Group inc B3T5%
1542021

Calvicenia Bewources Corp "T1444)
B0 15202 (b

Calpene Corp 5.375% 157142023

CO0 Haldngs LLC Via CCO

Haldings Capesl Corp §.125%
161272023

CC0 Hal

Halih a
Bk 1.’5!'MBI:[:;P

CC0 Holdevgs LLC via CCC
Hotdings Capstal Corp "1 444
5. 125% 152027 Ia)

CCD Holdenge LLC Via CCO
Haldings Capatal Corp 1848
5,500 1,5, 0006 [a)

CC0 Haldengs LLC Via O00
Haldings Capaal Cormp "4
5.75%, 15,7 2026 [8)

COW LG Wia COW Rnance Corp
5,500 171242024

COMY LT Wa COW Finance Corp
& 00 15082032

Contene Comp 4.75% 1552022

Conterie Corp 542505 15/2:2001

Carteny Cﬂl‘p&.lm LT el e

Comtunylink bnc 645% 15462021

CantunyLink bng 7.50% 1082024

Cocuind Cornmmunicatom Haldings
1L Wi Citnd Capotnl Conpe
"R’ 5.125% VEAZAT02T [al

Creque Commamications Holdings
1 LLC Vi Capstal Comp
"R’ 5 125% 15020021 [a)

Captal Compe
"PAAA' A 3TEE TR0 )
Coguel Communicatons Holdings
NLLC i Coegond Carpr
"hdAA’ T 75 152025 fa)
Canelign HCM Holding ime "1 444"
V100 15732020 [ab
CF Inchusiries Inc 4 5% | /w2043
CF Inclustrees Enc 5.1 5% 15372034

155023

Chirnouns Co'The 7.00%
V5502025

Chamesn Corpus Cheisti Holdings
LLC 1dhey SIBTSS INRA0TS (o)

Charsees Corpus Chre Holdngs
LLC P A" 7 00% 300600024 [a)

Chawspaaks Enargy Corp 4 375%
15042022

Chaapaake Enargy Conp 5.525%
15842020

Chasspeake Energy Conp 4 875%
151142020

Chewagaake Energy Corp ‘1484°
BO0% 1511202 .::.;
hesapeake En RITTY
&mﬁ-’l.-’a:l'gm
Chetagaake Energy Corp
[Cantengaent Comwble Bond)
"ha4A" b GO 1 SR 00 (a)

2,781
STSEE0
G42,865

0”5
IS
345,280
214,200

487 BaR

249000
445,170

B35.030
151,500
475520
FARES

1077780
#5053

"

14095

505,730

401 820
£34525
28205
M.750
&6.670
284213
¥I0.TE5
LFII0
emaey
283450
AR50
5714
80,250
341 580

254430

om
054
Rag
oo
008

Qo8

Qo5

[eXe3
on

020
ooa

Q.05

026
ool

oo

085

00
0.85
ooz
o2
ehery
o7
023
Qa5
087
og?
am
oo
o2
008

008
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued

United States continued
USD PR000  CHSVie Cornmunity Hislth Systems USD 260000  Dalitalne 5.125% 15/2/2024 255,913 Q08
Ine 5.125% 15/8720148 k] oo USD 753000  Daliealne 5.75% 1582002 TaTET Qe
S0 485000 CHEVie Community Haslth Systems USD S5 000  DCP Madstresm Operanmg LP
I &ETEE 122022 IS5 59 oo a4’ FRN 21502043 fa) 58243 oo
S0 112,000 CHEVie Community Haslth USD 253,000  DOP Madstream: LF
e 00 1STI0TY FEED foz DA 85% 30 0035 fa) 280590 Xl 3
USD 375,000  Cincinnati Bed Inc 444" 7.00% USDH 225000  DCP Madstream Cperating LP
152024 (a} IRa0M o “PAAA' & T 1 SRI0ET fa) 23000 008
USD 4B0000  OT Group ne 5.00% 182023 501000 o2 S0 276,000 Dlrh%m Ine 4.425%
LIS LA%0000  OOF e 1 4AA"E B0 (Ll rrE] 250800 Q05
PRIZ 0% () 1,544,500 ok -} USD 400,000 Pasenrcen Ine 5,500
ush ool Ot e ‘T8 56355 I Srler i} J45.000 Q08
1201 R () HS 577 oca 15D 385,000 Rasources Inc 14447
S0 EBR000  Cloar Chared Wiorlden de Hoddnge P00 155,202 [a) ATENZ oow
g A 50 151152022 B 100 0.22 USE 210000  Chamand 1 Fenance Conp Vi
LS 2437000 Cleer Chacwsl Workdwich Ciarreand I Finance Corp ' 1a48°
Inc B 6.500 1541 142022 2544078 D& 442% 150/ 2021 [a) FALALY] (efe]
S 1269000  Clear Charewl Warldwich Hoddings USD 2P0000  Duamond 1 Financs Comp Via
Inc B' 7.425% V501000 LT 3TY o3 Dhamand 2 Finance Cop ' L4/
S0 190000 Chiffs Matural Resousces ing "1448 E00% 155502026 [a) 29085 ao?
B 265 31/ 23030 e 205,200 ele USD 737,000 Diamand 1 Fenance Corp Via
S0 437000 CormenScope Ing "1a0A" 5 000 [rarmand 2 Finance Comp '1a48°
12021 fad 449, 554 o T 125% 155422004 (a) B0 000 02
USD 108,000 Commicope Inc "1444° 5500 USE 225000 Dhamaond 1 Fenance Corp Vs
152024 (ad HnLse o Chamrand 2 Finanoe Corps '1A4A"
USD 187,000  CommSoopa T Finpnce B I5% 15/7/ 2044 [a) 2e0AE1 ao?
LLE "Fa4a’ S00% 15/6/20025 (a) 1e45d efe ] USD L2300000  DISH DBS Cop 50758 15700 1278135 o3
US0 185000  Commurications Sales B Lssaing USD1P0000  ONSH DBS Conp 5.875%
FeWia T Capesal LLC "1824° 150140024 192 Sae 005
FA30% ABA220M daf 188,485 X3 USD 220000 DNiH DES Cowp 7.76% 1770028 42800 082
S0 565000 Correnurications Sales & Loasing USD L 12,000 DUO Finco Ine Wi DUC: Fnence
mevia OO Capesd LLC 8.25% LLE Wip CUCH Firanes Coarp 1448
1502023 nasm e B 25N 15572000 (a) [Nerrg ] 025
LIS 3049000  COMNSCHL Enengy lnc 5ETS% USDB# 000 Diollar Tres Inc 5.255% /2020 ] oo
182022 285152 oR USD-558,000  Dollar Trew Inc 5.75% 1/2/2023 SR0aE5 0.2
USD 25000 COMSOL Enangy bnc B.D0M: USDAS0000  Dymeny Inc 4.75% A1 8/2010 73,111 0
I 23 25750 oo USD134.000  Dyregy Ine 7.375% 11172002 L3255 Qo3
USD 68,000  Conwlation Brandsine 7.25% USD 380000 Endo Finance LS T 40A°5.75%
TRSZ0T &v.088 ooz 51200 (ad 95 5ew 007
LSl 6720000 Comtirantal Aidnes 200220 Pasn USD 125000 Endo Finance LLC W Enda Finco
Through Trust 6125% IR0 1,791,380 043 Inc "18da" 7285 15172022 (s) K13,750 o03
UED 451,000 Conbrerial Rescuarcas Ino' R USE 400,000  Eneegy Tranaler Equaty LP 5.50%
31000 12602024 20557 Rl WaR2E? 415097 030
S0 I00000  Confirertal Rescurces InciCE USD 568,000  Enengy Transhe Equty LP 587 5%
4500 15/ 402023 198,000 Qo5 15730248 £04,340 QA5
S0 126000  Contrental Rescurces IncACK USD30LE0D  E Transler Equiy LP 7.50%
5000 154002 137.95% ez 15102000 EERR o] Q.08
WD 2500000 Cores b Acquistian Conmp USD 166000 Engiity Conp ' 804" 88T5%
"1daa " 5N 150 DR0E ja) AM2E0 aor L2 00 ja) 177 420 aoe
S0 TeD  CPG e Gul LLC laaa” USD s06000  Emipen Healthoars Corp 5.605%
B.OCAE 141042021 [a) A B ] 020 V5702022 £24.840 045
L0 35,000 Croaowcsod Micstresnn Partnars LF S0 157 0080 EF Enargy LLC Via Everest
‘A Creatwood Mdsiream Fenmnon dnc "1 444"
Frwn oo Corp 6.00% 157 22000 34094 oo B00% 2001172004 (a) L&¥.580 QDe
USD 55,000 Crestwood Miditneam Fartners L USD 889000  Equmnix bnc 5.875% 15/1/202 s22.007 RE]
‘i Erestwood Mdsresm Financs USD 23000  ESH Hospidity inc '1444° 5 25%
Corp &.25% 142023 54,856 oo WSR20Z5 ) 243984 00a
S0 62000 CrewmBads P Wia Crownfisd LSO 007000 Esracnon Od & Ge Holdings LLC
Fepmge Ing “H44A" T,125% Via Extraction Fnance Cop
12021 (a} E%0L135 oy haAA TARES RTRI00 (a) 150 0z
USD 10000 CrownRodk LP Via Crown®ock S0 125000 FBM Fnanosbnc "1444" 825%
France Inc "F4dA° 7. 75% V852021 (ab 133438 o3
1RA22027 fa} 19380 oo UsShH 1858000  First Dsts Corp 14475 75%
USD 200000  CSCHoldngs LLC "1484° 10875% VES1/2024 fab 12140462 04e
15410 {a} 238000 ey USD 1588000 First Data Corp '1484° 7 00%
S0 360000 OS50 Holdings LLC 5.25% 1/78/2004 57750 oow L2202 (ad F£487 536 o4
S0 485000  CSC Holdings LLC 'HE8A"5.62 5% USD 152,000  Flex Aoquisition Co e 'Ta447
TR {a} 831,075 03 S BT 15N 2005 (a) 54 A50 (ufal
LSD 558,000 CSC Holdinge LLC '1E8A° 101 25% USD 82000 FondaEsst Coaw Holdh
1512003 (a) TB2 457 o “HAAA’ 5. 75% 1572019 b5 580 az2
LSO V0000 ST Bramds g 5,000 1/5/3083 175,950 004
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued United States continued

LSO 1,776,000  Frespos-MehioRin ne 2. 3759 USD 485,000 HCA Ine 7500 15200002 507,300 Qa2
18732018 1,262,680 043 USD LB12000  HD Supgly Ine " 4447 535%
UED S10000  Frespor-bicdoRan e 1Li0% 15 1 lad 1500395 Oas
1532029 SOTASD 0,52 USDHET2.000  HD Supply Inc “l 444" 5 T15%
LISD 777000 MchioRan inc 1 55% 1542024 {a) &o7e5 05
! 22 25524 (g USD 185000 HealthSouth Coop 5 75% 1102024 188004 Q05
USr 1725000 Fresport-MchoRan Inc 1 E75% USD 127000 Henc Rertals Inc "1484° 7.50%
1532023 15%9.937 0w W&Z022 la)h 13%443 003
LISn 1 421 000 Wmh:iﬁ% USD 225000  Mer: Rerfals ine "1444° 7.75%
18432043 1,802,145 034 Wa02e ia} 243000 008
S0 435,000  Fresemus Medhzal Care US Rrance USD 301000  Herer Comp'The 4.25% 142018 340047 eke:}
e TR S TE% 1AI00 (ab azg iz on USD 264000  Hers Comp'The 14447 550
LFSD IP5,000  Fonber Commmenicabons Corp 1502024 () 240 005
&.25% 1 5201 277,300 ooy USD EPO000  Her CompThe SET75% 157102030 &35 a2 085
USD BTR000  Fronter Comimenication Compe USD 321000 Mere Corp/Tha 7.375% 15152021 I an Q.08
EBTEE 15N/ 2025 TAAER o USD 76000  Hawdon 7 U Francs Comp ' L48"
USD 15000 Fromtier Communicatans Cop 10.375% WR2022 (a) TaAT0 {efer)
ERF S BT oL 1500 Qoo USD 808,000  Hicorp Enangy | LP Via Hilcomp:
LSO 1600000 Fromsr Communcabom Cop France Co 14845 005
T128%15N 2003 144,000 ekt L2024 (ad I a0 Qg
LIGDN 1,154,000  Fromier Communicaion Conpg US0 351000 Mokogic ing TTd4Ar § 205
T.25% 15402004 TOAT 957 0.3% PSRN0 (ah 3Ps3a2 [l
UED PO000  Fromtine Comirunicainn Civp USD&00.000  HUE Ireemational Lad *1 448 TET5%
B50E FRA020 e oo WEL2021 (e} £.24 250 0as
S0 215,000  Fronter Communications Cops USDH 235000  HUB beemationsd Lad "1 444" ©25%
11.00% 1502025 7420 0os 155272021 {ad e 00s
S0 225000  Gardner Dernas Inc 'L 844" 8. 8T5% USD a0%000  Hughes Sateiite Jyiterms Cop
TS/BZ021 fat s oo "la4AY 5 25% 1 AFA026 [a) 110534 511
5D 320000  Gatws Global LLC Via Gabes Global USD 146000  Hughes Seteite Sntems
Co "144A" 5,005 ITAI02E (a) 324720 oog "lddA 5a25% 1B 00 (n 150528 efal)
USD 50,000 Gorssa Endegy LP Vs Ganess USD 20000 Huneman intematcnsl LLC
Enwrgry Franice Corp 5.525% 405 18N IR0 25833 ete 3
1e2ide E0.500 oo USDH 1, ME 000 leahn Enterpaies L Via leabn
LSO SEO000  Goerwso Enemgy LF Via Ganews Entnpnsas Fensnce Corp
Energy Franon Corp 5.75%: 4ETEE 1592009 142 042
1RA2F20317 51250 oo USD 123000 [zshn Bnterpeisas LP Via leshe
S0 362,000 Garsda Enegy LP Via Ganens Erpdnprsis Fenancs Corp
&ﬁ Franee Corp 5. 75% "HAAY G255 1200080 T 12350 003
1. rry |LT20 oow USDP8,000  leahn Enterpeisns LP Via leabn
LS (87000  GED Group IncThe 5.1 25% Ertiwprises Fenance Corp
1207 144,593 0.0 “ada’ & TR 10202004 (&) 448 o0z
USD &5.000 GEQ Group IncThe S ATS% USD NS 000 iMearComemunscasans inc 9000
TRM2022 £554d oo 151 NG 253813 008
S0 1000 GEOD Group Inc/The 5.875% LEDI05,000  iHsstCommunications [nc 2 000%
T/ T02024 208,205 oo wRm 275 o2
USD 180000 GEQ IncThe &/00% USD 805,000  iHeartComemamecations Inc .00%
1RAZ02E 181,350 004 1502002 G065 782 "R L]
WS 3000 GLP Capinal LP Wie GLP Financing I USD 412,000  trrdor Softwans Parent LLC Via infar
Ine 4. 375% L0018 w2 G Sedewars Farent e -kgingl)
RS0 PR000 Ga-mr'r-mm CaTha THAA TI25% NS0T (el 423330 Qg
5 1452028 17473 (el USD 1,327,000  teor S Inc 4500 185502022 1,345,151 033
USD 192,000  Grinding Media bnc s MC USD 535000  Irdornatica LLC '1444° 7.925%
Canding Maeda Canada bne 18023 (a} 514,278 0a2
AAA" T 3TES 15 120202 T ek 202560 e USD 177000 inents: Geoup Holdings inc!
S0 125,000  Guifport Erengy Lo '1444° 6.00% m¥erfie Health ncinVertn
1o 2024 fa} 127988 oo Health Caracall Inc 18447 7.50%
LS 206000 Gu Enw RELLY WFECVI024 {a} V&7 178 0os
5 ITH% 150005 [a) 211,408 Q.05 USDE2000  teon Mountan bng 1804 4 3T5%
S0 100000 Gubpes Energy Corp 8.4625% L2021 ) Salpas Rk}
150003 [ E R el US0 &75,000  iSeer ne 400% 11172017 arran Qa2
IS0 285,000  Halcon Fesourmes Corp 14447 USD 330000 iStar bnc 5.00% WAR2019 B (el 3
BE25% 2020 (8] 26400 o.or USD 1294000 Jaguar Holding ColVis
S0 805,000 HCA Heldnge Ine & 25% 15722021 541,412 03 Phasmiacautsen] Product
USD 3120000  HOAInc 4 50% 15,2027 2280 oo Drrvabopment LLC 18487
S0 230000  HCA e 4.75% 15208 23334 e G.375% 182027 [a) 1371 440 033
USD 500000  HCA e S00% 15/32004 S%2.4621 o IS0 111,000 .!C-Pv-'nq'ﬂwplrt 7 AD% 1472037 5,738 o2
USD 85000 HCA R 525% 1570005 49,117 oo USD 267,000 JeHerier Finanoe LLZ Via JFRY
Sl T2000 HCAlRc 525% 15008 TR SIE QLEE Colisuss Corp 144" S8T5%
LSD 734,000  HOAIme S375% 1/2r0025 Tas845 Qe PEA2022 (b 5B A5L ele’3
LsD 582000 HCAIne S875% FR02% LOTSTS 015
S0 489000  HCA e &50% 1520000 1210 6.2
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued

United States continued
S0 326,000  Jefenss Firwncs LLC Via JAIN USD 453000 WAl Ersertanrsit Heldings v NAl
Coduuer Corp 1 EAA" 7 3TSH Ertartainrmant Hel dings Finsece
1000 fa) 327438 e ) Coop T 444" 5000 1/ A a) A&7 430 o
LrS0 281,000 T Rywrson & Som inc 1 444" USD &85, 000  Matuwre's Bownry CofThe | 4447
1, 00% 15552002 [a) 3 ide 0.0 TA2E% 1552000 s} 2002 naz
5D 45,000 KFC Holdng Co a Pizza Hat USD 152000 Mawiern Corp 5.500 25/1/2023 V4D FED 003
Holdings LLC ia Taco Befl of USD 185000 Maviet Corp 5.625% L@H033 1134825 oo3
Armnce LLC 14447 5000 USD 163,000  Mavwer Corp 5:873% 25/ 10°2024 150363 ooe
1062024 [8) 45954 oo USD 187 000 Mawert Corped.123% 25007004 138 S48 ool
LSO 135000  KFC Halding Co ‘e Pazs Hua USD 167000 Maves Corp 5.825% 26/ 72000 1eR505 00s
Heldirmgs LLE ia Tace Beil of USD 82000  Madern Comp 7 28% 35500003 42315 [efel]
Arrrica LLC '144A° 5285, USDSIE000 Memen Giroup Lad LLC
142026 (a) 141,085 003 ‘' 8.00% 15105021 (6 F2342% fufst:}
USD 295000 KL Inc 144" SBPS% 11202022 |a) 30387 Doy USD- 330000 Merde bnc "1448' 8 375%
S0 208,000 L Brands Inc &2T5% 11 172035 205920 ke VS 12024 () 323400 {ifur
LSO AA%D00  Lanreate Echaation fng " 1448/ 9 75% USD IB000  Methix Ine 5.50% 157072082 4755 am
L0 L L ) on USD 122,000 Methe Inc 5.75% 17202084 13845 003
S0 329000  Lennar Coerp 4.875% 151202003 135 a8 oo USD PO000  Medo Ine 5ET5% 15722025 TETTS ooz
S0 556000  Level 3 Financing Inc 5.125% USD 185,000  Mewheld ion Co 5.75%
142023 553051 o 0 198553 oo
S0 AR000  Lawel 3 Financing Ing "Td4a° §.360% USD 223000 Messter Eporow Coop 184" S025%
2025 ia} Badsy elerd W02 (a) 2 pes Qo5
S EAN000  Leved 3 Financing nc 5 375% USD 525,000 MGL Enengy Partrars LP ia HGL
a2z EF0.SaT oy Energy Finance Corp 5.125%
UUSD 353,000  Lewel 3 Fnanaing Inc 5 375% 157201% 524302 .13
182024 158,795 oo USDHATT 000 MGFLPpelo LLC "1 24477 1 17
S0 301,000 Lvsd 3 Finanaing bne 5.375% 1S/ EAINT (8 &97.310 Qy
14562025 w7020 Qo USD 830000  MGFLPgelo LLC '180A" 7 T68%,
USD 270000  MEDMAX Inc 444" 5.25%, 151242037 [a) ; #1750 0x
TR0 fak 2150 oo WD 7?7000 MGPL Pipelo LT 884" Felik
LSS 05,000 MG Growsh Progenies Ciparating 12019 a} 8036 002
Partngeship LB g MGP Fenpnce USD 180000 Misdsan Finance LLC Wa Migdpen
Colmuas Ing 1348 4 50 Fripnce Co . '1 444" 500
1026 fad 101,063 oo 15472022 fak 183 825 ooe
BS0F 1 080000  MGM Growth Properties Oparating SO 185000  Moble Enengy Inc 5.625% 15572021 (L] 005
Fastnasship LP 'via MGP Fenance USDH1,134,000  Moweks Coep '1844° 5875
Codaaunr lme "1844' 5§ 8255 0005 (ad (B 1 028
A0 ) J31.408 o7 LSO 81000  Plovels Corp '1444" A 25%
S0 $4000  MGH Resors Intematicnal 4.6 25% FEE/20248 (ak GO 562 oAz
LAa02s E2180 oo UsDa5.000 MAG Enengy Inc 6.35% 152004 45,475 ool
LIS 730000 MGM Beacets Intemat onsl 5 255 USD 45000 MNBG Enengy Inc “T444" £426%
ISA2020 TEH 325 o VESIA2027 (0 745285 oae
SO ET2000 MGM Fesors Imenaticnd &.525% USO 282000 MNRGEn e 144" 7 25%
VT2 ¥rrman oM 15, i} 52aw 008
IS0 381000  MGM Resces Inbemational & T5% USDH 34,000 MRG Bnangy Inc 7.875% 1552021 7,150 ooz
1MG2020 ITasIn ooe USD 140000 MNRG Vield Cpesating LLC 5.375%
5D 137,000 MGM Pescms Intemanonad 8.625% 158300 13500 Qo3
12N 152,413 004 USD 310800  Crasn Retrobeun Ing 6.50%
LSD 282000 Weoran Techrsl g T1ddA’ e 315978 [afal:d
5.25% 1Rrl0ga el FLER T 0.0e USDaa2000  Crasn Fetrobeun In: 6875%
USD 20000  Mecron Technology Inc 5.50% V532022 472 245 o2
1025 20100 o USD 228000 Omedvdam Fnsncisl Holdings LLC
IS0 2PR000  Wcron Techaology Ing 1 444" 14’ & 75 1 SR 2A00 ¥ in) 23r0m 008
5.625% 15/1/ 2026 [a) 177527 oo USD 105000  ORNECK I 7.50% 1./02023 122,325 003
USD 37,000  Mecroserni Corp 'H4A" 9.1 25% USD 112,000 Chatdront Modia Capital LLC Via
154472023 fa} d2.920 oo Cwtfront Meda Capstal Cop
IS0 2500000 Medcortinent Commanications Via 5.25% 157202022 116,370 no3
Migdzaitina Fnenon Comp LSO 185000 POC Erergy bag ' 404% & 1 208,
AT S 0 A0 [8) 2e0.313 0.0e 15 &} 193325 Qo5
S0 171,000  Medcersinem Commumistions Via USD 200000 Permka Automobiv Group s
Ihdcontinem Finanoe Conp 5.75% 1/ 10/ 3022 204,500 Qo5
444" & BT5% 1502007 |a) 1B2.9TD oo USDas5.000 Finnache Foods Rnanoe LLC Via
LESER 1,740000  Modular Space Comp Defaskad) Finnacs Foods Finance Cop
LA 10DE% 31 AR08 {a) T8, 185 024 S B7E% 161 20 aran o2
S0 150000  Momentive i Materaly USEH 1,781,000 Plaglorm: Specalty Praduets Cop
e 38N 240N 145,500 oo PR &.50% 1502022 (8 EB21 082 n4s
USD S80000  WPH mton Hold (F1s IS0 000 F"l.u'hrmf;pmd Products Cap
1adA" T 1251 8] E14.800 il 11 "haa’ 1037 8% 1A N2 (a) 2T A0 oo
LiSD 277,000 Murphy Od Corp 4.70% LA 22022 270075 oo USD 720000 Ply Gem Indusaries e 6508
LSO 28,000  Murphy Od Corp &125% [ rlerss TH525 oy
12z 41800 oo
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued

United States continued
USD POU000  Peat Heldege Ing "T448" 5.00%, USD 834,000  Rern Cob bne 7.375% 155672005 455,785 o
154842024 (s} 67.550 oo USD 23,000 RPF Crowen Patent LLC 1444
UL EI0000  Poat Holdengs fnc "1E844° 7.75% TIPS AR OF 024 b 45,180 (ele)]
15432004 (a) S5 A35 o USD 300000 RSP Parrmianbne & 625% 14 0022 4500 afal}
LD 3RL000  Pear Holdega Ing "L 448" 2.00% UED 25,000  Sakbne Pasal (10
FRITZ025 fal 247420 an “PAEA 500% 15I0ET (ad 26250 am
USD 366000 PO Corp 14447 6.75% USDH1,622000  Sabe Pass Ligueelacton LLC
15/ 12022 (a} k] o 5.625% 152023 1000 043
S 1052000 Prme Secunty Serdoes Borower USD 95000  Sabne Pass Liguafsctson LLC
LLE Via Prd Finsnow bne 1 448° 5 0% 1 NEE 103,194 Qo3
#.25% PRABZ02T [a) 113938 o USD S97.000  Sebine Pass Ligpawluctson LLC
EUR 100000 PSPC Bserow Cong Regh 5.00% 5. 755 15552004 Gh2 e Qne
122023 1'ozas o3 USD A75000  Sabene Pass Ligueiscton LLC
ISD 115000 PTC Imc SO0 150552004 122,475 ool “HdAA’ S ATE% BUWSF0E (n) B20AS 013
USD 79,000  CEPRescoross inc 5.375% USE 151,000  Sabes GLBL Inc 1444 5 25%
ez BOZ885 PR 1541142023 [a) 153443 ope
US0 6500000  Raclapecs Hosting Inc "1448" USD 355000  Sally Holdngs LLC Via Sally Capéal
B.629% 151 1/2024 dab A78.000 s Inc 5.75% Van2022 jsaan aow
S0 280000 Range Auscwroas Covp 144" USDHLS12 000 Sanches Enegy Cop &1 25%
5, 1RAAA0R2 ) 240,300 ode 152023 (R Ed ] 03s
S0 305,000 Pamge Rescorsas Corp 14487 USD 2000 Senches Enegy Comp 7755
5,000 1520027 ) 35000 {ee -] (L EERF:1 1] aoe
LFSD TR2000  Range Rusources Corp 444" USD 284,000  5EA Cormmumacateons Corp
5875 VTR022 [m) 831,500 o20 "HAAA" L BTS20 fa) 274000 o7
USDAPR000  RON Teleoom Senvices LLC Via UED S5 000 Soentic Games Intermab onal Inc
RCM Capirsd Conp "1444" 8 50% “FA4A T 00% 16152022 (a] saae oo
TR 020 (s} 459982 a UsSD 820 5 ke Garnea | ! [
S0 187,000  Reslagy Group LLC Via Rmalogy 1000% 1R B3 330 020
Coduuer Corp 1 H4A" L 50%, USD 22000 Sewbed Air Cop "T44A' 6.875%
IR0 ak LTS X3 PR3 af Pl o
LSy 1 065000 Resogy Geoup LUT Vis Reslogy USD 117,000 Sgnode lndusenal Geeap Lux 54
Codpue Corp 'LE4A" S ATER Via Sigrode ndusimal Gioup US
112023 (8 1,031,282 025 Ing "T44A° S IV 12002 (a) (AL -] 003
USD 298000 Reslogy Group LLC Via Realogy USDH 432,000 Sius XM Radio Inc ' 18447 5 755
Cormsuer Corp 144475 258 HRZ021 fa) 450432 onl
122021 (ab W8 430 oo LSO AT 000 Six Flags Entetanmaent Cop
S0 355,000 RegendCare Hedptsl Patnas "TAAA' G 25 1502000 fad 483853 02
Heldings Ing *1444' 8.26% USD 508000  SM Bnengy Co 5000 15712004 435,140 o
14502023 (s JTITS ooe VS0 6000 S Brergry Cio 60 25% 1577 172022 4080 elek]
IS0y 242,000 Ruschute Energy Corp 8.50% UEDET000  SMEn Co &S0 112083 58568 oo
LS2020 248,050 008 USD 1R S fnc 444 SETSR
LS 1,124,000  Rayrolds Graup bauer Inc Via WE2021 fab 204010 005
Reyricics Geeup lssuw LLC USD A30000  Seratirhaid Foods (e £.£25%
48R FRM FSTAT021 [ad 1154315 o0za V5fEA022 47,170 0is
USD 37000  Reynalds Group suer inc Va USD 1L 225 000 Solera LLC Wis Sol era Finencs Inc
wyriclds Groug lsgue LLC “PAEA" 10.505 8732024 fa) 1,394,500 03
A" 51255 1 500 () Irees ool USD-308000  Seutrwestem Ensegy Co 4 10%
LS 025,000  Reyrodds Group s Ing Via LT Ty e k] a4l Qo7
Rmrioics Grougs lssust LU LSO LT 000 Seuthwestem Enegy Co 5.80%
5.75% 1500000 LESS TS0 D2e bl lrore ] 1055 202 026
USD &00,000 Group muer bnc Via USD 45,000  Southwestem Ensegy Co &70%
Rwyricids Grosup Issuee LLC 2372025 45287 am
444" T 00% 15/77202 (1) &37.500 R 13 USDSE000  Spawctrurn Brands Inc &.125%
USDYITIT  Reynolds Group heues ing Vi 1541 0004 ] am
Rayroldy Groug lisuer LLC USD V10000 Spectrum Brands inc 4 625%
2.25% 1522021 142.87% oo 150100022 753,310 KT}
LIS 235000 Ralto Holdmgs LLC Wa Madto USD 735000  Sprnt Conp 6875%
RELEAS WR0E [ o 239,700 Q.08 F;?wﬁm o FHOOE2 0z3
LS I0TA000  Fite Aud Corp 1444 6, 120% USD 305000 Speen Capannl Conp 5500
1023 (e 1133838 QI Ul el £k R Qe
USD 42000 P fud Corpe 7,700 150202027 49,540 oo USD&15000  Sprt Communicatons Inc 7.009%
USD S05,000 R tid Corp #.25% 15/242020 523,937 ol 1682020 &5¥ T (AT
USDE5000 Rockes Eqrss Pipelne LLC USDH 1,e35,000  Sperint Cosnirainicatans Imc 840"
TA4A"E L2085 15A2000 fa) 0,100 oo P00 15M1 22008 {a} ¥IR0325 041
USD 00000  Rockies Expries {17 USEH 1,770,000 Speint Corp 7.1 25% 15/56/2004 1 880440 045
TAAA" G.00% 151 F2019 [a) 21,150 oo USD 858,000  Speint Corp TATSS 15502023 17 785 oy
S0 168000  Rockes Expowss (L 0= USD 216,000 SR FLOW In: 1448 5.625%
TadA & B 15/ TI00E [n) 174,375 0.0d TEAR2024 [} 220300 oS
S0 500000 Roclies Eqeesa Ppstne LLC USD1BS.000  SPXFLOAY Ine "I448' SATES
A4A" £ BTES 15747040 (a) 51.250 ool VEAA028 (ad 187 480 005
USDS000  Rowan Cos nc 4875% /63022 4,758 Qoo
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued United States continued
S0 938,000  S58C Technalagoe Holdings Ing USD 885000  TIBCO Saltwars In: 1844
5.875% 15,7/ 2003 5520 oM V1375% 1N 272021 dad it e a2
UEM 53000 Samdad Industries Incbl) 14487 S0 380000 Townsguars Badia bnc | dda
5.126% 15,/2/2021 [a) R4.4TD (nfu]] 6. 5000 144000 3 () 3100 afsi:h
LSD 120000  Sameed Indusenas ot 1247 USD 1,134 000 TramaDegpr inc & 00% 1 572022 EEFATD n2a
5.375% 151172024 fab 124,050 (e ] USDA8.000  Trarullngm Inc "1 8447 6375%
USD 364000  Sanded Industnas incT) 184" 1582026 (ad AT A0 am
G005 15102025 () b ] oo USD 467 000 TraenDgm Inc 6,500 15772024 458 751 o
SO 22000 Staracod Truat Inc ‘1428° LSO 205000  TraesDagm Inc 6.5 006 | 58555025 206 T&9 005
5,000 15112/ 233008 Qos USD 1BO000  TraeH e Foads ine "1 44875 D0%
USD 107000  Smsen Casmea LLC T50K L3021 1,115.930 0ar LGN fad 187 200 005
S0 16,000 wiracs Ing ‘1 484" 5 0%, UsSD 35000 TR thuﬁrmlrud-ﬂ?s\i
P 2025 (a) 15,358 .00 (B Lridi iy 312 525 fufst:}
S0 SBOO00  Snewd Dynamens Inc 5.125% SO 100D TR anhﬁm.lplnc'nhmhrtn
102021 MAE500 o Horras bnc 4 375% 15762017 1&3,100 oD
USD BR000  Stesd Dynamec Ing 5500 USD 83,000 Tnkwno Media Co 5.875%
2024 RIEVS ooz 1570022 T ax 024
S0 480000 Steed Dynamcs Ine 6.375% USD 2,000  Linited Rereats Morth Amanca Inc
1582022 240,350 o 5.50% 15/7/ 2035 208 QL0
USD 87,000 WQMMWUJ: USD 308,000  Unied Renasty besth Annerca |
adA’ & R 150X [a) Ml G.02 T35 180 323200 e 3
USD SL000 hwtm Haldimgs Ing USDIET000  Linited Soates Seedd Covp '12247
45" BATSR 1520210 (s} FREI0 .02 BATEH 1 TA2020 (a) 407 370 oA
ST 400000 Tdiobde LISA Inc & 005 1/202023 424,000 (iR e} USD 1,122,000  Univision Cormmuncations in
USD 7000 Tahdoble LISA Inc 6 125% 15/02022 82485 o2 “laLa’ 5 125% mmu-p 7 ee 0z7
USD BE2 000 Thobie UShine 650 161 2024 BDZM5 045 USD 29000  Uiniwsicn Cormmuncations nc
LS 305000  T-Mekle US4 Ine & 533% 200072021 350,705 oo TAAAT 51 25% VSARI0EE (a) 40427 =k 11}
S 261000  Thckle USA Ine . 731% 200472022 27300 lur) WD L1865 S Arways 2001318 Pass
LD #0000 -:Igaﬂnmnnr"bthP“t Trust 5.375% 15/ 1/2021 Lors B 043
Foncusies Pemary Fnanca S0 308 000 Valeaen Pharmaceun culs
I'.'.wpd..ﬂﬁ IS e s D4 Intawnabicngd “14.4a° 7 /00%
USD 87,000 Tags Fescources Paines LPVa LAV o} 116025 oo?
Terpa Fzcurten Parinany Fnsnte USD 806,000  Valesn Pharmaceutcals
E:-rp 1444 5. 125% W2r2025 [a} 82,410 oo Intesmaticnal 1445 T 25%
LISD) 50000 TIg.l Fhmm:MmLF“nh VSATAI022 (ab &T7 8N (AT
arms Rasouroes WSO P 000 Vabvolne Inc 1444 S 50%
Ean'p 1444 4 ITEN W[s} 51875 oo VEIA024 (a} 100800 Qo2
S0 176,000 TEGMAIne "144A" 4875, BUR 100000  Vientaa LIS Bng Ve Ventas Bermuds
TRWZ021 [a) 179,950 ool Led Fftgi 7500 102 100538 ooz
SD M 000 TECMAIn: 5.1 28% 1511022019 207515 D05 LSO 30000 Witoo Coa LU Wia Watco Finsece
S0 TER000  Tenet Hesithcess Corp FR Conp “1448° 6 3TEE 1542023 (a) Jigdan ooe
TER2020 TEL 480 g UsD 35000  ‘Weatherford Inpernanonad LLC
S0 295,000 Tonwt Headdhcams Corp £ 75% & B0 1508 2037 30013 oo
1&fI00 2FAZS ooy WSO 2P0 000 Wienkdioy Homars LLC Via Wieskley
S 1027000 Tenet Heathcam Comp 6.00% Finanos Com &.00% 17272007 283300 00s
G200 1,188,985 0 IS0 238 000 Degital Conp “144.4!
S0 152,000  Tenwr Hoalthcaw Corp 6.25% FATEN 20 T 241 65 Q08
(DRl 3} 159,580 004 USD 212000 Wastem Dlgl-ll Ciorg "T44A
USD 210000 Tenet Hesltheas Corp £.75% EOS0% 10852004 [a) 250490 Qo
18462003 5= R I) i USD 225000 WEN b "1840 4. TE% 12002 al 236565 Qo5
S0 145,000  Tenat Heathces Coep '1844° USD 172,000 ‘WhaeWave Foods CoThe
7500 101022 fal 155,331 o FATEY | A0R20082 184835 005
LESDF §.399000  Tenet Heulthoww Coep 8.125% USD 544000  Whating Pedrolesrmy
I P 1,407,744 034 5,008 157302007 552,180 on3
S0 77000 Tennssses Memger Sub bnc | 4448 USD 20000  Walliarns Cos ne/The 1.70%
6.375% V22025 [a) 732060 iR i} 154142023 1700 Q.00
IS0 326000  Terex Corp 14447 5 6255 LSO 5RL000  Willisna Cos Inc/The4.55%
1202025 () £ el ) apea02e L0220 Qs
S0 458000 Tesers Corp 1448 & 75N USDA0a.000  Willuens Cos neThe 5.75%
15T 2023 () 481,455 oz Jses0ee 811030 0o
LJS0 &0 000 Tesoro Corp 1448 5.125% UED 57000 ‘Windstrearn Sereces LLC 7 50
152 2028 a) 2T 29 0Es a2 0E2 5576 om
LSD 108000  Tesoro Logates LP Wis Tesoro USD 18000  ‘Windsream Sareces LLC 7 75%
Logestics Fnanow Coep 5.26% o2 18,315 0.0
15 112025 112500 o USD 582,000 Wi Matals LLE Via Wina
US0 £8.000  Tisoro Logabos P Via Tesoro Allays Fianos Corp TR
o Fnanoe Coep 6.125% £.75% 1571272005 {a} S A0 085
TR A0 0180 ool A0 1w 000 WEKE Bng & 00%. 1571 72002 198440 oS
LS 581,000  Tesoro Logates LP Via Teworo USD PO000  WPK Energy nc 7 50% /22020 75,125 002
s Fnance Cop 8.25% USD 240000 WX Endgy bnc 8 25% 1702003 212400 ao?
157 P 20E2 124987 o
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued Luwem beurg continued
USD 406,000  WH Grace & Co-Conn 'T44A° USD 188,735  SAM Finanes FRW 1301 22080 14F,182 Qo4
5.625% 1/ 1002004 [a) 427822 "R /] USDH 1,005,000  Telenet Intematonal Finanos SARL
USD 24000 ¥PO Loguca inc “1444" 8.1 28% FRb 31412025 006288 027
1R [a) 20955 006
USD 807,000 ¥PO Logustica Ing "1a4a’ 5.50% e S
1562002 sl EILITE 015 Netherdand's
EUR 100000 ﬁﬁﬁ“wi-m R USDH,Z36526  Amaya BY PR 1842021 i2498 030
USD 270, Asoooch B, B 1 FRM 240102004 3s0 007
USD 1514000 ZapoGrowplLChs Zue Copial Weroitwons vyl tiint ot
i siaide Iﬂ?mn}:;m e ot A230 0 FRM 11732021 1417789 034
Sh Broup LLC e s stagdh i8R USD#26701 NP BV Via NP Fisheing LLC _
Ine 63155 KE5SH02E Lt FRM TAZZ050 U S
e x| o meveeie o o
] a0 !
Yo Rericy Ll L USDBTA84  TiggoBVFRM 15/1/2022 g@7&1  0na
COMMON STOCKS {SHARES) L4903 12
Metherlands
i United Ki
37 LyondeliBased Industrias PV °4 iR oo USD AP P2 Cevals ngk:FFN TR0 531918 043
e oo LUSD 854,847 cmcmpncml VR0 IWEIO0 O0F
USD 287 225 Cova Interconnpamy BV FRM
United States PRI arasl 00
27428  Vatra Erwrgy Conp 247,075 o WD) Caval -ncmFHN
e X1 (L] BA50 Qod
Tetal Cornmon Sioeks [Shares) WOt o 240100, 08
Tatal Farslerabie Sovurtes and Maney United States
Markot Irrumamts Admited to #n USDH 622,188 Acadeny Lidl BFRM 17002052 45588 001
Gl Siack Exchanpu Linng o USEH 718,125 Acosta Holding bnc B FRN
Dot i1 o Arothaer Regulated Markes 504351 800D Prppieen gae 087
USD 885843  Advenced Dnpaosal Servces Imc
o FRM 1041 152003 g9350 022
Terrn Loans USD 300970 Ad Salas snd Markating
Ing &° bl rared | e iaa oy
Canada USD 18288 Alnian Grouping B FRW
SR L I16858  TOVITTEE.C, Unkmited Liskdey 2018 VEIas  0os
Cernparty Maw Red Firande Ine USD 230,105 dur Medice Morger Sub Coep FRH
FRM HOFI208 L0878 030 B0 129099 008
LS BS000  Feur Seaan Holdngs Ine FRN LS A11,.744  Adom Ine B* FRIM 142021 418891 010
I 12023 daare 002 LSO BB2 A58 Albetrons LLC B4 FRN 25082001 SES AR DM
USD 345,422 Hughon Bay Co Accepeance Lad B USD BT Albedtions LLC 89 FRN 21122022 955479 023
PR 3052002 EELE Y USD 660521 Alaes Inc 'B° PRI 20672002 &81027  0M4
IS0V 224,326  MEG Energy Corp B'FRH USD 30420 MuparnersLLP B FRM 28772022 636333 045
IO 225380 005 USD 818045 Alnce LS Fnsnce | Corp B’ FRN
IS0 0057350 Telenst Conach ' PPN ITAINE0ZI  L06E59W0 026 1542026 E20HEI 0%
USE 405,000  Trader Conp FRI 81003 LRI 010 USD 275000 AMC Entemsinment ing FRM
USEBEE 37T Valeantt Pharrnacissicaly 151212023 ITT406 007
Itmraianal e PR 1087000 Be2 &35 (¥he] ] SO P8R Amencan Bulden & Contracon
USD 736,847 Vidant Pharmacisicals SupplyColne T FRN IHIM2021 917,18 022
imtematanal nc T2 FRM 10 2019 737,335 018 LISD) 245,000 Greup nc FRM
LSEH 5106501 Viemaen Micstrearn Parmer Lt FTHE 1007 oo
FRM 31702022 1270 027 USD 490,000 m:zuss-m LLC B RN
S04 was 0ag
s0eadzn 147 .- SO
France USO8 Appled e :#32@125&1 tﬂﬁ ﬁ
v e ke a4, M
L ! ST U0 dethis Mopwdommame PRI dserst N1
USD BRETT  Olaethyr Technalogies o S8 LED LAY Fmdbpz‘:ﬂmzz luc 109 738 028
FRH 1511202033 e oo USD509,108  AssurndParins inc FRH :
7 Cbrthr T Gronp 34 " ;
LSD 145,32 m TR FAEE 09408 g
R P ATy s SIS Do USD 1104608 Asurion LLC BE'FRM 877000 tgse 003
g USD 180187 Asunen LLC TS FRM 3102023 FA18417 034
1541841 037 USDE5000  Avayaln: FRM 23172008 sh847 002
USE 283349 Asmya Inc ' FRH 290505020 8386 004
Lusembourg USDHLSA0,000  Awrion Holdngs Lad B° FRM
USDETSAIL  Intehat Jackion Holdings 54 B 137142022 IFE5843  DAT
FRM IVA2019 g59eTe 02 USD 25000 Bass Pro GrouplLC FRM LS008 244736 004
USD 851062  Ciosa Finance & Cy SCA B2°FRH USD 188,823 Bass Pro GrowpLC FRN S42020 188,184 005
15/1/2020 &5 035
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued United States sontinued
S0 296,000 Bass Pro Grewp LLC B°FRN WD 961412 C5C Hal LLC 8RR
1641 2r30e3 He5aa oor (A1) 58,166 023
S0 ¢ L29T By Plastos Group bne 7' FRN USDEXS125  Curo Health Sensces LLC FRM
Vg2 a0 024 a0k B41.288 fii]
LESDN E000000  Bs Whiclesals Cluby Inc PR USD 2F1322  Devies HoadivC s Pactners tnc B°
2612024 1006250 (a4 FRM 262021 O350 azr2
S0 3¥0,000  Bl's Wholesalw Cluby inc FRM USDH1,065.000  Dwll Intemational LLC B’ FRTM
264172025 401,585 oo HH20E3 O 558 024
S0 862,044 BMC Sorbwane Finance Inc FRk USD a5 a0 DU Fino LLC FRM 87872020 21 487 032
([emled BENTEL i) USDATIRIE DT Heddes Ine B FRN 20 0r2023 47,150 o
S0 5885045 Beoyd Gaming Conp B2 FAN USD BRI 06 OTT LIS Bomower LLC PR
182023 GF5EA0 (A L] &0 55888 02
LS LO198YE  Brand Erergy & Infratructuns USD 1020000  Dynegy Inc B° FRM 270470023 1027 762 025
Sarvioea Inc FRM 260 152020 (Rl 84 1] 05 LSD 758,159 Emvdeon bnc B2 FRN 2F1 172018 TR AT (o)
LiS0F 1,088,782  Bnght Monzans Famsly Solutions B® USD1,42501&  Ensogy Future Emenmediste
FRid T4 172023 1 10ase 027 Higlding FRM 30val0NT laasn 035
S0 855,004 Bronco Mudstrearn Funding LT USD 102375 Englity Cop B1'FRM 1282020 2 535 ooz
FRM 1V 2R2020 859310 o USD 183294 Englity Cop BI'FRM 126872023 183,580 oQs
LD 500000 Caesars Erfortmnmaent 'L'.I'p-'lhr-g USD 1,585,000 Emdmcn Healthoasrs Conp B'FRM
CoIng "BT' FRA 1422300 T 5250 oy (L fevrs] 1580480 n3a
WEN 2413170 Coaeaars Ermumsinment Fesce USDT2EITE  ESH Hospaalay ine B PRI
Fropation LLC B FRMN B0 13554 A 1]
(AR T er g 2,435, 58¢ [kl USDBE5.573  Filtraton Group Conp FRY
S0 657,734 Cakfornia Reacurces Corp FRM I 20D BT 013 o1
120 641,591 PR L] USD 1,5¥3,688 First Data Conp 'C°FRN 28302021 Va3 [Py
S0 605,000  Calfoenin Ruscures Cop FRM USD 450000 Flwr duoguisition Oo [ nc FRM
Jzaon 80056 Qs b sl 453,748 o
5D 250365 Calpine Coep 05 FRM 150152024 51,722 e USDH 13515 Forerra Fsance LLC B1°FRN
U0 618750 Calpire Corp 86" FRM 15/1/0003 622617 015 25110:2023 195 651 005
UED 1412 Comelot Rronps LP PRI DAY 1,485,408 034 USD 28792 Garcle Dear ine FRN 372020 420 9858 o
S0 730,454 Capsugel Holdngs LIS Inc FRIM USD L IE0R5T  Gates Global LLC FRN &TE021 i385,178 033
Fmzem KELF - ng USD5a1458  GCA Servcws Group ing PR
WS 8020304 Catalwre Pharma Schisons Ing FRI [LETeer ] 54T el "R E]
202 1,031 546 025 USD 51458 Global Payrments Inc B° FRN
S0 227067 Caum ing B FRA LAR022 229612 O0é pril ey ri ] G19d 013
S0 520,755  CHS Radio Inc B'FRN 1 7/1062023 524,988 o USD 06872 G Ww
S ETEITY  COM Ins B FRMN S02021 583,306 oy LLC 1352020 106935 nay
15D 35000 Ch Held FRM TEFIR200 37383 el ] USDET2TTE  Granite Acguaition ing B'FRN
S0 5000 Ch Held Corp 8" FRIN 1841420028 35083 (el e o] 478490 A1)
S 1522 244 Chamar Commurecatons Oparatng UsD 30,204  Grante Aoguanon inc 12 FRN
LLC 7 FRM 181 200 1,528,378 037 LFra il 3rdsd ot
UsD 57,387  Cherours Co'Tha 5" FRM USD 2,135,000  Grilols Worldwed ¢ Operateans Lid
T52002 51226 ele]] FR 2000200083 FATL 052
WS 1103318  Chesapasor Erengy Conp B’ FRN USD a5 008  Harbor Freight Tools LESA Inc, FRMN
2102 I 208,291 0 2023 B33 a44 020
LUED R 21T CHG Hoakhc are Seraces Inc PRI USD 376 B0 Hawasan Telcom Commumications
fr | AR a2 Ing FRIN &5/ 2057 Erk ] oo
WD 425000 Cheban LLC B ERRN S 1002023 430313 (HR 1] USDESISEE  HD Supplyine B1°FRN 1 0R200 Bs¥ 115 [F=d
D STEETT  CHEVis Community Haslth Systerm WSO N 2TE  Hiron Werldwde Financs LLE FRN
e FRN 3105001 SET.007 AL P .54g el
WS 430177 CHEVie Communty Hawith Systems USD &58350 HMoatess Brands Inc B FRN
inc FRN 31122019 40T 471 [FR 1] 202 bA5 42T PR 1]
USD &12,426  Cison US Inc FRN 1806720013 611,443 o2 USD %282 Mooghion Miflin Harcoor Co FRMW
D 612,127 GrgaHelding ing FRW 12500018 B22577 oS 285400 LURE ] ["AT ]
S0 617,223 CityCertier Holdngs LLC B°FRMN USD 358817 HUB ntematicnal Lid FRR
o G20 824,037 015 LIQA0R0 164 aoe
LIS 1 429543  Clew Channel Commienications USD 657600  bG Immestrant Holdings LLC
Img DFRN 3012008 LIFT.242 (s B FEN 2 A0 41380 =51
WS 421813 CNTHoldngs I8 Corg FRN USD 647 heneemgor Ine B2 FRN TRI20M8 570558 014
e 424872 1] S0 #8360  Terker L5 Ine B8 FRA 2000 w8507 022
IS0 301,594 Coinstar LLC "B* FRIMN 2702023 24580 [F1E] USD 144515 imlormatce Conp i hatao Manger
USD 358411 Commurications Sales & Leasing Suls Inc FRM S5/A/2022 FEYEL oré
lnc FRH 2471052022 158857 oo IS0 285 000 lrdanmatcn Hescuces Inc FRM
1550 285000 Consoddated Cconmmunicabons nc TaA 202 287 4 oar
B2FRM S0023 285,882 efe USD 430525  Irtegra Talwoom Holdings Inc FRN
SO 11500000  Cortes NP Acquisibon Conp FRN 1082000 431,250 ang
2023 a4 028 USDan 513 e Telwoom Holdings e FRW
LS 454805 Comnn Corp 'B°FRM 2852023 LU D l?:';-"i'ﬂﬁ B11,010 020
UED Te8 529 CPG Irtematonal ing FEM USD G147 Irmeernet Conn FRN [dedauied]
Irw2oEd 172028 oy B0 - Q.00
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued United States continued
LS LVIRESY  inbgreiv Hoalth Ine B FAR USD 561 595 Pabat Brewing Co ne FRM
w2023 1,125,885 kel 1541143021 558787 ond
G0 a0 302 WOOR US ime B PR 18453021 B81.292 ofd USD &R 505 Party Gy Hokdngs inc FRb
LS &FR0d  JELDANEN Holdeg Inc B2' 1,009 Fea2022 &55 pEy oie
12032 iR R oy S0 1, 726741 Phamaceutcal Produc
USD 3R00E  KAR Auction Serdoes ing FRM Dovlopment FRY 1RA82022 [Rek e 042
T I74,55% o USD 330080 Ply Gem Indussries Inc FRT
W50 290798 Kooshamem LLC FEM V20572020 2e5Ev oov WAZ021 33208 006
LS 1 E25.000  Krencalme FRM LAV 023 1,137,307 o USD 2600000 Power Buysr LUC FRN &F1172020 258,700 008
S0 SE5,000  Kreeca lng FREY 121172024 EE5 540 Qe UsD @A PO Com B AN 41 1/2002 I 544 Qo?
U500 14094 Lo Cusrta Irdsrroicksne Heldnga '8’ USE 376,000 Mmm;mm
FRM 185ar2021 niehio [he ] | 115,106 iy
S0 15,000  Landukde Holdings inc B FRN USDH 188,673 Presbge Branduinc B4 FRN
2 12024 145,854 0o 2851502k T8 nEg
UED 39200  Leaba'y Fookmast Inc '8 FRM USDATEROD  Prima Seourty Senvices Bormower
BRI 3204874 [e1e] LLC ha Prma Financu Ing FRW
US0 471,375 Lvel 3Finanicing Inc B FRAN 52082 485 364 (RF]
E Tl BT 254 (13 USD 985000  Chukrats Holdmga Inc FRM
S 1560000 Level 3 Finanaing inc B FRAN 15/11/3023 *heA50 oze
182000 LETE 20 o USD B30000  Fackepace Hoanng Inc B°FRM
s 350607  Lighemone Genseason LLC B FRN Lriiaea B30y 020
TR023 385,100 o.ow USD 840000 RCH Teletem Sandeea LLC W RCH
USD 33,391 Laghtstors Gerseaton LLC 'C' FRN Capitad Corp FREN 271252023 &4 g0 084
2212023 33ae o.ob USD 785435  Ruwalogy Corp B FRN 2067,/2022 e oae
LS 1,411,657 LTS Buyer LLC B FRIN § 20405020 1415088 034 USDH 421000 Rueddylow Conp FRR 1F1A201F 342 080 ooy
S0 A%T.215  MadDermid Inc B FRIN 70802023 SOE AR A1 LSO BeT 448 Rueddylhoe Conp B FRM 158201 24T 230 1]
LS 2765080 MacDwrnid Inc B5' FRIN 75802020 80728 oar USD 827 %05  Rwdon Comumar Preducts Cop
S R62715  MOM Growth Prepeties Dopen B PR A0 835,691 020
Partrershin LP B FRIN M3 0m USD 871 054 nﬁﬂacwmmmm
LSO EEE T  Miachuesds Srores ine B1°FRRN Fldurs] o e 022
20 SEL51% Rk} USDANE000  Few Ad Conp FRN 210802020 15545 efe3
S0 382,332 Mecroseeni Covp B FRN 1512003 g0 o USDA08.958  Arerbad Technelogy me FAM
LD 195,000  Miscren LLC B FRN 2002023 PeL TS 0.0% MR Ll L] 51
S 428,762  Neched internabonal inc FRN WSO 475,000 Aoyl Holdings Inc FRM 1904652023 494,238 A
13 102020 427 F85 o USD 587 458  Royalty Fharna B5' FRN
LS 1 V300000 Meched Intematicnal fnc FRH A4S iw0e2 72,707 ond
T 20960 0 USD 752054 AP Croven Parent LLC B'FRN
S0 185565 Meooe Pairt LLE 8" FRM 1241002023 758,163 A1
122000 1B5.096 ool USD 392,247 Sabew bne B2OFRN 1922009 50 0.0
LSD 316599 MPH Acqumton Holdings LLC USDHPI2S  Sabway Group Helding LLC Via
FRM Tar2023 B2%.1 nx Saberwy Fnsnce Conp B PR
S0 2R 00 Musller Watse Produas Inc '8 FRN 2023 1848590 o22
241021 QB2 ML .05 S0 B0k 155 SML;EMIH Heldimga B*
USEF 1,281,539 Mational Wison Inc FRM 1 2500021 1278335 s FRM 20 V02 § 757 %83 016
IFSD ITAI00  METY Ine B FRIN S/5/2003 31053 oo US0 551472 Soansdc Gamaes Intematonal Inc
S0 347,457 Mesman Marcus Group LLE FRM FRM 180052020 555987 03
251042000 2eaar oar USD 782542  Secgwack ing FRA 1722001 Taran AL
UEDIRE0M  Mew Lightsguansd LLC FRN S0 #0000 Secgeich ing FRN FE000 v an 02a
TNA2020 R LR EE] o USD 26175 SequaCorp FRN 19842017 Jea Qo
RS0 SRS Mampe Schutions LG FRM 9982003 whiT Lherd USE T As0000  Seits Smmons Beddieg LLC FRIN
USF 1474175  Meatsr Bosdomong bncvia BHA2023 I A& 570 035
Waion Broadoastng Inc 8° US0 360000 Sers Snmons Badding LLC FRH
FRM 2600 2023 1,4%1.378 038 EA2024 J&3180 oo
USD 135825 Messtar Broadcastng bnc Via USD 1185000  Seraceddaster Co LLC B° FRM
Mamon Broadcastng Inc 5° B0 VAT 0%
FRM 172024 137471 o USD 134880  Swoenty Seven Operatng LLC F
USD 18444 Morthwest Airines inc FRE FRM 2582020 133,953 no3
TR0 - 18,375 elle e} USD 354,128 Signode industnal Gegep Lus 58
USD 18,444 Morthwnisr Alrings ing FRN Vi Signods ndusing Gioup
(1 E el 14.3rs efe) LS Ing B FRAN R0 T en aow
LSO 25,847  Morthwest airdines inc FRN SO 956251  Siver || Borower LLZ FRM
TowIorE * 44810 oo T2 A 5 0z2
LISy £5,333  Mosthwmst Ak e FRY USD 5400  Solansinds Holdamgs lnc FRAY
TOR20 8 = 44,483 oo 2023 17,250 022
USD E5,000  Morthwost Airines ne FRH USEH 1380000 Sclenis Intermanonal LP FRN
TORZOEE 44,156 ool a0 F341 025 033
LS 367005 OM Serniconductor Conp B FRN USD 700200 Solera LLC Via Soléra Findecs Inc
2003 JTXEIE oo FRM 2R3 0T 04 oa?
USD 100000 Opov Secunty fng FRN 1/2/:2024 T0RaTED 02e USD 3555 SophialP via Sophis Finarce inc
PN 1,288,539 Ortba-Oinecat Desgnacieies FAMN B RN e 002 Nagn ai?
IOAZO2T 1283501 ox USDH¥75305  Spacrum Bands inc AN 2262022 vad 023 074
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Income Strategies Portfolio continued

Paortfolio of Investments as at 31 January 2017

United States continued United States continued
USOLOBIZIZ SpnHoldcolnc FRNIWILZ0N 1078965 026 | USOLICGO0D ZqgoSecuedFuice BV EFRN
S0 192030 554C Buropsun Holdngs SARL BT 2025 1007 782 27
1,201,779 mmﬂ&w-m BI"FRN PAEIY: e 15753200 I
e &m0 - 101274 p4g | Tl Temboam R

Sl 6288460 Sahon Casincn LLC B’ FRN

LISD 4%3.750 ‘i\fﬁEMﬂm Hioklings BIASTE 015 | Other ansferable Securities and Money Market Instruments

e s huzmcwﬂa-mz = 9447 082 g
rieey Cimbar Haldhings lne
1200 3982 an
USD 481081 Surgical Care Aliatgsing B FRN United States
fraoe: 442143 oM USD 2500000 Mﬁmmﬂ
LIS 565,000 Synchroncas Technoiogees inc FRH ingant
1212024 E67913  O0E Corvt bhe Bond) £.00%
USD 785000  Tean Health Inc FREG 10/ 1/2024 1531 0w 157272006 ooD
USD 128621 TesmHeohinc BEFRN 220022 1124389 0.7 USD 1,307 440 Blackstone COF Holdco LP 2324%
S 628,400 TIBCD Softwars Inc '8 FRN IR0 1318880 032
422000 EI2E50 oS USDHEIZRETT  Geo Specaky Chemicals inc
f ﬂﬂ:g ":...n""E’“ o gmwmz; 3;&32 Eﬁ !’l:u.a.' r“m:mwm:gmﬂ 7E44542  4RED
LEEDR 0,0 ne ¥ Wk ] xa
LN 1,596,122 t-uuf-:uc FRI 031 LebdaeT 03 USD 000000  HAP Rbyetle Bosch Operstiors LLC
USD 647,791 Trbune Moda Co B FRM Wia HFEE Myithe Bsach Capiral
22020 650858 06 Cerp [Defsukad) 144" 9529%
LSO S38850 U5 Secunty dasodstes Holdings LAQ0E2 ™ ) i fefe )
Inc B PRI 1472023 42450 013 USDH5,000.000  HRF Myrtle Beach Cpentions LLT
IS0 SER000 Uit Revourcas Inc FRM &40 FIL007 023 Wi HRP Mgttis Beach Capital
USD TE0S T Unrerial Services of Amaica FRN Coep [Dwlwuked) '1444° 12 5066
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2017
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Notes to Financial Statements

1. Organisation

BlackRock Glabal lnvestrment Sermes (the “Fund”) 5 a fends
cammun de piacement farmed under the laws of the Grand
Cechy of Luxembourg. The Fund is set up under Fart | of
the law of 17 December 2010 relating o underakings for
collective investment as amended (the “2010 Law"). The
Fund qualifies as an ahernative imestment fund [“81F7) in
accordance with Direcive 2011/81/EU of the European
Parlarment and of the Couned of 8 June 2017 &n Alernatoe
Irvestrment Fund Managers ("AIFMD") and the Luxembourg
fawrof 12 July, 2013 on ahemative imvestment fund managers
(thie “Z013 Law’).

The Management Campany & not the sliernative imestmernt
fund manager {TAIFM”) of the Fund and has appointed
BlackRack Aot Managemant Scher AG (the “lnvestment
Manager”) o perform portfolio and risk management
functions for the Fund withn the meaning of the AIFMD.
Currently, the Investment Manager s not an awtharised AfFH

As at 31 January 2017, the Fund eifered units in fve porfolios,
Global Allocation Portfolio, Global Equity Income Portfolo,
Incame Strategies Pordolie, Super Meney Market Fund and
Waorld Income Partfolio (each a “Portfolio” and collectvely the
“Paniolios”). Each Portfalio has different imvestmaent abjecves
arid invests in different types of transferable securities ar markets.

Each Parfolio & a separate pool of #ssets and is representad
by separate units of each Portfolio as foilows:

A Class distributing unit in LD

£ Clazs distribuning wnit in EUR

A Claze distributing uait in LSD

A Class digtributing wnit 560 hedged
A Class nan-digributing unit in AUD
A Class non-distributing unit in JFY
AClass non-disribating unit in LED

AD Chyss dimribautieg unit in USD

B Clase distnbuting usit in USD

C Chass digtributing unitin LISD

Camman distributing unit in USD

Current distibuting wnit in UED

F Clags distributing unit in LISE

Iratautsznal | diswributing unit in USD

o Claea disaributieg unit in IS0

¥ madabie to istituhonal mweston

S
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The classes of units have equivalent rights in the Porfalios
but carry different fagtures and chargung structures, which are
mafe fully described in the Fund's Prospectus.

Significant avents during the year

A new prospectus was ssued on 18 July 2016, Before 14 July
2014, the definman of busingss day in respect 1o the Super
Kianey Market Fund and Income Strategies Porfolio was, for
each day dunng which (i) the New Yark Stack Exchange and
Mew ‘fork banks are open for business and (i) Luxembaurg
banks are open for business and [ii) Japanese financial
instuments dealers are open for business, or such other

day or days as the Directors of the Managemant Company
migy determing and, where reatonably practicable, nanfy

in advance to Unithoiders. The definition of business day

in reapect of the Warld Incame Partfehe and the Glabual
Aliocation Pordolio was, for each day during which the
Lukembaurg and Japanese banks, Japaness financial
instruments dealers and the Luxembourg stock exchange
{except for Christmas Eve) are open for business, or such
ather day of days as the Directars of the Management
Company may determine and, where reasonably practicable,
netfy in advance ta Unithalders.

Fram 14 Juby 2014, the definmon of business day n respect
af the Supar Maney Market Fund and the Incame Srategies
Portfelic was amended 1o, each day during which (1) New
Yark banks are open for business and (i} Luxembourg banks
are apen for business and () Japanese financial mstruments
dealess are open for busness, or such ather day of days as
the Directors of the Management Company may datermine
and, whete ressanably practicable, noufy in advance wo
Unitholders. The definiton of business day in respect of the
Warld Incarme Pordalio and the Glabal Allocaton Portfolio
was amended to, each day dwing which the Luzembourg
and Japanese banks and Japanese financal instryments
dealers (except for Christmas Eve) are apen for busmess, or
such other day or days as the Directors of the Management
Carmpany may deserrming and, where reasonably practicable,
notfy in advance to Unitholders

In & referendum hald on 23 June 2014, the electorate of

thay Linited Kingdam (“UR) resabved 1o leave the Evropean
Unian "EU"). The result has led to political and econamic
instaluiity and valatility m the financal markets of the UK and
mare broadly across Eurspe, b may also lead to weakening in
consumer, corporate and financial confidence in such markets
as the UK negenares its exit fram the EUL

Thi langer term proacess 1o implemant the polmcal, ecanonsmg
and legal framewark: betwean the UK and the EL is likeky 1o
lead 1o continuing uncertainty, The financal services industry,
as & whole within the EU s dependeant an unfetered access
to the single market Thes i known as “passparung’, the right
af a campany registered in the Eurapean Ecanamic Area
("EEA") to do business in anather EEA state. The changes, if
any, 1o the passparing rights of the Fund post Brexit have yet
to be detarmined.
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Notes to Financial Statements continued

The result of this referendum does not change how the
Fund's Portfolios are managed hawever the mid to long term
uneenainty may have an adverse effect on the ecanamy
generally and on the ability of the Fund to execute its
sTratees and 10 recene SMractvie returns, and may also result
i increased costs 1 the Fund.

Unit Class Launched

17 Bt 2014 | ACkass Globeal
man-distributing Bllasstian Parttala
wnitin JIFY

2. Summary of Significant Accounting Policies

The financul sunements have been prepared in accardance
with generally accepted accounting principles in Lusambourg
and with the legal and regulatery requiremants relanng
the preparation of the financal staterments as prescnbed

by the Luxembourg autharities for Lusembaurg investment
companses and nclude the fallowing signihcant accounting
palaces:

() Valuanan of Investments and Orther Assets
Tha Fund's investmaents and ather assets are valued as follows:
Mon-boney Market Porfalios

¥ Term logns are not lsted on any securmies exchange. in
determining the MNet Asset Value {TMNAY"), the Fund utiises
the valuavans of werm laans furnished by a prcing senice
approved by the Board of Deectors of the Management
Company. The pricing service typically values wrm loans
at the bid price when quotatons are readily available,
Term loans for which quatations ane nat readhly available
are valued at fair market value on a consistent basis as
dewermined by the pncing service wsing pricing mMatnces
to determine valuations, The procedures of the proing
senvices and im evaluanans are revsewed by the [nvestment
Adviser of the elevant Porfolio (the “Investmeant Adviser’)
under the general supenasion of the Board of Directars af
the Management Company. The Board af Directars of the
Management Company has determined in good fach thar
the use of a pricing senvice is a fair method of deermining
the valuaton af term loans;

*  Portolo securines consiting of equites, bands and ather
debt instruments (ather than short-term obligatons but
imcluding hsted msues) may be valued on the basis of
prices furmished by one or more pricing seraces which
dotetrne prices far normal, mstitubonal-<ze tading units
of such securities using market informatian, transactions
for comparable securties and vanows relatianships
bevween secuntes that are generally recognised by
institutional traders;

¢ Portfolo secunties that ane isted on stock exchanges ar

traded an other regulated markers ane valued at the last
known price on such exchanges or markets as of the close

Annaisd Report and Audited Accoonts

af the business day immediately preceding the valuaton
date with the excepbon of Glabal Equity Income Partfolic
for which securnbes are valued at the valuation date the
last known price as of 4.00 pom. Luxembourg ime {in
each case, the "Relevant Time"), If there are no such sales
of a particular security, the value of such security will be
thie last available bid price of the Relevant Time ar, in
cenain circumstances, such porfolio secunties are valued
at thie las sale prce an the exchange that 15 the primarny
market for such securities, or the last quated bid price for
those secunties far which the Overthe-Counter {"COTC)
market such &s MASDAC, = the prmary marker for lswed
SeCunties;

b Imvestments in open-ended collective investment schemes
are valued an the bass of the last svalable net ssset value
of the units of such collective investment scheme;

b Fued income securites that are not listed on stock
exchanges or raded on other regulated markets are
valued at the lest available d price or peld eguivalents
abtained from one or more dealers or pricing senvices,
Securiips traded o the OTC market ae valued at the
last available bid prce, In cases where securities are
rraded on more than one exchange, the securnites ane
valued on the exchange designated by ar under the
duwecnon of the Board of Directars of the Management
Caompany as the primary market Porfalic securities
that are traded both in the OTC market and on a stock
exchange are valued accarding to the broadest and most
representatve market;

¥ Securities and assets for which market quotations are not
readily available are valued an far value as determined
in good faith by or under the direction of the Board of
Carectors of the Management Camparny,

As-at 31 January 2017, such far valuation adjustment was
apphed as per table below:

Ingame Strategies Partiohs | USD enemo | 702

Super Money Market Fund

b The Management Company has establshed procedures
designed 1o stabilse, 10 the extent reasanably possible,
the Super Money Market Fund's price per unit as
camputed for the purpose of sales and redempuans
arone LUSD:

*  The Panfolio’s underlying securities and maney market
mistruments are valved based upon ther amartised
cost. This invelves valuing an instrument at s cost and
thereafter assuming a constant amortisation to maturity
af any discount or prémium, regardiess of the impact
of fluctuating interest rates on the market value of the

n
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Notes to Financial Statements continued

instruments. While this method provides cenainty in
valuation, 1t may result n penads duning which value, as
dewermined by amarnsed oot i higher ar lower than the
price the Super Money Market Fund would recerve if it
sold the instrument;

v Holdings are peniodically revsewed by ar under the
direction of the Board of Directars of the Management
Company to determmne whether a deviation eusts
bevween the MAY calculated usang market values and
that calculated on an amortised cost basis. In the event
It is determined that a deviatian exists, which may result
i material dilution or other urfair results to imvestars
of exsting Unithalders, the Managemen Camparry
takes such comectve action by or ender the direction
of ms Boardd of Curectors as o regarded 45 necessary and
appropriate, including the sale of the pordolio instruments
Rraar e matunty 1o realse capital gams ar losses ar o
shamen average porfaolio maturty, withhalding dividends,
or establshing a MY per Unit by using avalable
trarket values

All Pemfalas
v Cash s valued at ns noavnal amaunt;

b Ligued assets such a5 money market instrumants ange
valued at amarmised cost basis;

b Assets which include, m parbeular, interest and dividends
recevable, recervable for investments sold and recevable
for Fund unis subseribed are valued at nominal value;

v Lubibbes which include, in parmicular, payable for
imwestments purchased, payable for Fund unis redeamed
and dividends payable are valued at nominal value,

(b) Reaksed gains and losses on sakes of Investments

Fealsed gans and losses on sales of investments have been
determinged on the basis of the average cost mathod.

(&) Income/Expanse from Investments

The Fund takes cradn for incame fram its imvestmants an te
following basis:

v interest income & acerued dady and includes the
amortisatian an a straight-line bass of pramiums and
acerenon af decounts;

v bank intenest is recagrised an an accrual basis;

v dividend income 15 accrved on the exdiwidend date and
is shawn net of withhalding tax;

v interest rae differennal ("IRDT) is the differance
in evterest rates betweean two simidar interest bearing
securities which arises fram the currency hedging process
e.g. if the 1 month interest rate on USD 15 0.25% and an

\| Blarifock Glohal lrvsamant Senes

ALD mis 1%, then the mplied IRDr s 0.75%. Traders in the
forewgn exchange market use IRD's when pnoing forward
exchange rates. IRD's can be postve, nil or negatwe.
Inclusion af IRD's in divdends may constitute a payment
from capital in some junsdictond. IRD s recorded &
income or expense in the Statement of O perations and
Changes in MNet Azt

(e} Financal Deervatag Instruments

During the year, the Fund has enterad im0 a number of
forward fareign exchange transactions. Open farward fareign
exchange ransactions are valued at the fair market value ta
clase the contracts on the accountng date, Surpluses/dafizis
arising from these and ciosed unsettled contracts are taken
o unieslaed apprscatanideprecatan) and ame nekedpd
under aszets of labilties {as appropriate) in the Statement

af Met Assets

The net change in unrealised appraciation or depraciation
angd the net realised gains ar |osses an setlement or closing
transacticns of forward foreign exchange transactions are
presented in the Susement of Operations and Changes

in Met Assets,

During the year, the Fund has entered into swap agreements
1 exchange the retum generated by one instrument far the
return generated by another mvestment The Fund can write
credit defaul swaps ("C057) and purchase CO%, When the
Fund writes andfar purchases a COS, & senes of premiums

i5 paxd 1o or received by the Fund, in return for a payment.
conungent on a credn event (predefined in the agreement),
The premiums are included in the cost of COS, Where
passabie, swaps are marked 1o market bazed upon daily
prices abtained fram third party pricing agens and verified
agamst the actual market maker, Where such quotabons are
not available swaps are prced based upon daily quatatons
fram the market maker. In both cases changes in quotations
are recorded as net change in unrealised appreciation or
depreciabon in the Statement of Ope@tions and Changes

in Maet Assets. Met realsed gaing or losses an matunty o
termination of the swaps and the interest earmed in ralation w
thir swaps arg poesonted in the Staterment of Operations and
Changes in Net Azsers.

(&) Forgign Exchange

The cast of nvestrments in currences ather than the currency
of denomination of the respectve Partfalio has been
wanslated at the raes of exchange ruling a1 the wme of
purchase. Market value of investrnents and ather assets in
currpncigs ather than the currency of denaminatian of the
respective Portfolio have been translated at the exchange
rate prevarling at the Portdfalos valuation point in Luxembaurg
as at 31 January 2017, The net change in unrezhsed
appreciation ardepreciation and the net realised gans or
lesses on disposal or senlemnent of other assers or habalies
in currencies other than the currency of denomination of

thie respective Partdolo are prosented in the Statement of
Crperations and Changes in Met Assets,
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Notes to Financial Statements continued

income and expenses in curmencies ather than the currency of
denorminaton af the respective Partiolio have been translated
at the rates of exchange prevailing an vansaction date.

The following exchange rates were used 1o translate the
imvestments and other assets and other hiabilmes for the
Income Strategies Pordolia and Super Money Market Fund
denominated in currencies other than the base currency of
the respactive Partfole as at 31 January 2017

ALy 076379
EUR 1047100
GAF 1251350
GO 070253

Thie fallpweng exchange rates wore used 10 transiate the
mvestments and other assers and ather habilmes for the
Global Allocation Portfale, Global Equity Income Fartfolio
and World Income Porfolio denominated in curencias
ather than the base currency of the respective Portfolo as at
3 January 2017,

ALID 0760250
BRL [
CAD 0755823
CHF 101215
[ 4 0145150
EUR 1079550
GEP 1254150
HID 0128504
S QIERETT
= QD050
KW [T
NN e0AaB3E02
SEK 0114307
G0 D7INTT
WD QDI HR
ZAR no74a71

(F} Total Combined Figunes

The combened figunes of the Fund are expressed in WS and
nciude the total of the financal statements of the different
Fortfokos,

(g} Ceferred Cirganisational Expenses

Deferred crganisational expenses are capitalsed and are
amansed an a straight-hne basis over a fve year period,

Az ar 31 Januany 2017, all Pordokos had fully amorbzed ther
deferred crganizatonal expenses,

{h} Income Equalization

Each Portfclio follows the accounting practice of equalsation
1o previent the undistributed incame per unit from fluctuanng

Annaisd Report and Audited Accoonts

salely by reazon of subscrptions and redemptions of &
units, This 15 accomphshed by mantaimng an equalizatan
aceount far the relevant Poartfolio. The equalisation acoaunt is
credited with that portion of the proceeds of subscribed units
representing the net undistributed income per unit of thase
wnits, and & debied with that porticn of ary redemption
PaymENt Mpresenting net undistributed incama pee unit of
the redeemad units. A& partion of the dimdends declared by

4 Portlalia may consist of amounts previausly credited to

the equalisation account. The yeld reported to investors will
inclede amounts paid from net income as well as any amaunt
paid fram the equalsanon account.

Thi Incame Equalisstian i3 included n the Movemants in unit
capital in the Statement of Cperaticns and Changes m Met
Assots

(1} Unfunded cammitrments represant the remamng
abligation of the Fund to the barrower. 4s at 31 January 2017,
the Fund had an unfunded commitment of USD 243,200
disclosed under “Payable far unfunded loan” in the Statement
aof Met Assets,

3. Managemant Company
BlackRock Fund Management Camparny 5.4 5 the
Management Company aof the Fund

Pursuant to the Management Regulanons, the Management
Campany has agreed to manage the Fund's Portfolios for the
exclusive aceaunt of the relevant Unithalders. The Custadian
and such ather agents as appropriate, including Distribatcrs
af the Fund's Unins in and cutside Japan are appomted by
the Management Company. The Management Company has
delegated the appomment of Destributers 1o the Prncipal
Drstribastor

BlackRock Fund Management Camparry 5_A. is a whally
awned subsidiary within the BlackRock Group: it 15 regulated
by the CS5F

4, Management and Distribution Fees
Ciuring the year, the Fund paid management fees ta the
Management Company.

The level of management fee varies fram 0.45% to 0L75% of
the MAY, with the excepuon of Class F unis, which da nat
pay a managemant fee but rather a fee to the Investment
Adviser o affilates under a separate agreement. The level af
management fee varies according to which Fortfalio and unit
class the irmsgster buys, Thess fees accrue daily, are based an
the MAY of the relevant Pordolio and are paid monthly, The
Managemant Company pays cortan costs and fees out of the
management fee, including the fees of the Investment Achvisers.

The Manzgement Company has also entered ino 2
Distribution Agreement with BlackRock Imvestmaent

Management (LK) Limsted (the pancipal "Distributor”} and the
Japanese Distributors (as desclosed on pages 7 ta 7).

EL
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Notes to Financial Statements continued

The tevel of distribution fee varies from 0.25% 1o 1.00%, of the
MAY, with the excepbian of Classes AD units, D units, F units,
Instmutional | unies, which do not pay a distributon fee. The
level of distribution fee varies according to which partfolio and
wnit class the imwestor buys. These fees accrue daily, are based
on the MAV of the relevant Portfoko and are paid monthly.

The management and distnbution fees per unit class for each
portfalic are duclased i datail m the Praspectus.

& fee warver on management fees, drstnbubion fees and
Coordination fees was in place an Super Maoney Market
Fund'’s Common, Current and nstituticnal | Units,

5 Coardinstion Fees

Th Management Campany it entered i01a an agleement
with BlackRock Operations (Luxembaourg) 5.8l ("BROLT)
pursuant to which BROL, under the direction of the Board

af Directors of the Management Company, provides certain
corporate and adminstrative coordinabion senvices on behalf
af the Funs.

The Casrdinatian fee e s 0.025% of the average daily
AV of the Fund [excluding Class F Units), per annum.

& Administration Faes

The Management Company has appomted State Street
Bank Luxembourg 5.C4, 49, avenue J-F Kennedy,

L1835 Luzembourg, as the Funds Adminstrative Agent
i Lusembauors 1o astet the Management Company at s
pancipal office in Lunembourg with general administrative
tasks purkuant 10 the Administration Ageement, Jg4ainst
charging usual fees for these services.

7. Audit Fass

Detailed balow are the fees pard w0 Delomte Audit Sa o, for
the year ended 31 January 2017

Bapelit and auda related sepices

[ewchichng VAT] £2.500
M i G S rvices. -

8. Custody Faes
The Management Company has entered inta the Custodian
Agreament with the Custadian, State Sreet Bank
Luzembourg 5.0.4

The Custodian Agreemant provides that all securities and cash
of the Fund, other than cash held in wacling accounts or held in
any eperating accounts for expenses or dividend disbursemant
accounts (which may ba maintained a3t other banks), ara to

be heid by or to the erder of the Custodian provided that

the Managamert Company may place cash in avernight call
accounts of onerm depasit with ather banks approved by the
Custodian, who shall continue te supervise sich funds. The

40 Blarifock Glohal lrvsamant Senes

Custedian is responsible for the collection of principal and
ircame on, and the payment for and collection of proceeds of,
secufities bought and sold for the Fund.

The Custodian charges the Fund fees for these serwces in
acoordance with its usual rates expressed as a fracion of a
percentage per annurm of the net assets of the Fund, The
Custodian may appoint one or mare correspondent banks,
and it & expocted that the Custadian rétains a comespondant
bank in the Unmed States, whose fees shall be borne by

the Fund.

9. Transactions with Connected Persons

The ultmate halding campany of the Manage ment
Company, the Principal Distributer, the imvestment Manager
and the Investmaent Adviaers & BlackRock, Ine,, a company
incorporated in Delaware, LSA PNC Financial Services Group
Ing, w5 a substannal shareholder in BlackRock, Inc. When
arranging wansactions insecurites for the Fund, companies
in the PHC Group may have provided securnites brokerage,
fareign exchange, banking and ather sarvices, ar may

have acted as principal, on their usual terms and may have
bensfaed therelram, Commissians have been paid to brokers
and agents in accordance with the relevant market practice
and the banefir of any bulk or ether commission decounts

or cash commissians rebates provided by brokers or agents
have been passed on 1o the Fund, The senices of PNC Group
companies could have been used by the Investment Advisers
whate it was considered appropnate to do $0 prownded that
thes cammissions and ether werms of business are genarally
comparable with those avadable from unassooated brokers
and agentsin the markets concerned, and this is consstant
with the above policy of obtaining best net results.

Cruring the year there have been no significant ransactions
which were cutside the ordinary course of business or which
were not an normal commercial terms.

10, Taxation

Under present Luxembourg law and practice, the Fund i

net hable 1o any Luxembourg erdinary income or capital
gains tax, nor are dividends pasd by the Fund subject to any
Lumgmbaurg wathhalding tae. However, the Fund i subpctto
a subscription tax (“taxe dabonnement™) of 0.05% per annum
levied on the MAV of the Fund at the last day of each calendar
quarter, in accardance with the 2010 Law, as amended, except
in respect of Super Maney Market Fund as well as in respect of
the Partfalios or unit classes reserved for instmutional imsestors
within the meaning of Aricle 174 of the 2010 Law, as amended,
an which & reduced te of 0.01% per annum is levied, For the
yearended 31 Janwary 2017, the Global Allocation Portdolic
and World Ingame Fartfalio were exempt fram papng
Luxembourg taxes.

Under applicable foregn tax laws, withhalding taxes may

be imposed on interest, dvidends and capital gains at
VATOIUS 1316,
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Notes to Financial Statements continued

11. Dividends

Super Maney Market Fund - The net mcame e, accrued
interest meame net of accrued expenses) is declared as a
dwidend on each valuation date on all Units outstanding on
that day 1o the Unithalders of record immediataly prior 1o
the daily determination of MAY per Una#, provided always
that Unes shall be entitled 10 & dnadend anly fram the
day on which their subseription is setled prior to 12 noon
Luzembaurg time and that Unts redeemed shall net be
entithed o receive the daily dividend declared on the
semtlement day of their redemption

The nez income af the relevant ather portfolios consists

af (1) interest acerued, discaunt sarnad (including bath
ariginal issue and market discount) or other income earned,
{10 @55 the estmated experdes of the Paafalia (incleding
management fees). In respact of each dividend declared,
the Baard of Directars of the Management Campany may
dezzrmine if, and 1o what extent, such dividend & 1o be paid
out of undistnbuted net investmant income, realised and
unraalised capal gains, respectvely increased or decreased
by et equalisation credits or dabits.

12. Credit Facility

Az at 31 January 2017, Incame Strategies Porfalio was
entited to a credit faciliy of USD &5,000,000 from State Street
Bank and Trust Company, ending an 28 March 2018, As at

I January 2017, a foan of USD 25,000,000 was cutstanding
comparatve to pror year [F06; LSD 20,000,000), Atoan
commament fee £ charged on & daily basis in relanan ta this
creda faclity which is inchuded in the Statement of Operations
and Changes in Met Assers. The knan commitment fee i
charged at (.15% on the outstanding balance.

13, Security Pladged or Givan in Collatarsl
Az ar 31 January 2017, no securmies have bean gen or
recened ag Quarantee.

14, Investmeant Advisers

Subiject to the overall respansibiity of the Investment
Manager, each of the Pordalios receves investment advisary
services from the Investment Advisers: BlackRock Investment
Management (LK) Limnad (BIM LK), BlackRock Japan Ca,
Ltd. (BLKIPN) and BlackRock Fmancial Management, Inc.
(BFM Inc)) a5 described in the Frospectus.

The Investment Advisers are each pad cut of the
management fee paid to the Management Campany
as outlned in note 4 to the financial statements

The Investment Advisers form part of the BlackRock Group

Global Aflscation Pordalia BLEPN
Glabal Esqurg- Incame Fartfalia BIM LIK
Incaime Strategies Fanfalio BFM Incz
Super Maonegy Market Fund BFM Inc.
Warld Ineame Parthalia BLEFH

Annaisd Report and Audited Accoonts

15. Financial Darivative Instrumants and Efficient Portfalio
Management Technigues

Each of the Pardfalios may use dervatives to hedge market
and eurrency risk, and for the purposes of efficient portfobo
MaEnagement

Thie use af dernvativies may sxposs the Fartdalios 1o 4 highet
degree of rsk. In paricular derwvatve contracts can be
highty valatile, and the amaunt of atial margm 15 generally
small relative to the sze of the contract so that ransactions
are geared, A relarvely small marker movement may have

4 potentally larger impact on dernatves than on standard
barnds or equities,

See further detarks in the specdec Ponfolio of Investments,

16, Cash collateral

The Porfalios rade deswatves with a range of counterpames.
The coumerparnes to forward fareign exchange ransactons
ane shown in the Fartfolio of Investments,

Cash collateral is pard or receved on swaps confracts o cover
ay expodue by the caunterparty 1o the Fund o by the Fund
to the counterparty. Due from/to Brokers on the Statement

af Met Assers cansets of cash collateal padfracenved fram
the Fund's clearing brokers and various counterparties. As of
31 January 2017, there were no open swap contracts and no
cash collateral and margin paidireceived fram Fund's elearing
brokers and vanous counterpartias.

17, Transaction costs

In crder to achive its mvestment abjectve, a Porfalo will
INcur ransactions Costs in relaton o trading actiity on

its portfoha of mvestrmants, Cusclosed in the table balow
are separately entifiable transaction costs incurred by
each Portfalic for the year ended 31 January 2017, These
ineliede commission costs, setdement fees, braker fees and
custadan fees

| OCY Tmnacon cost
LSD

Ghabal Allacathan Parbalia -
Glabal Equity Incarme Partiola ush 72378
Ineame Stmategies Parhala uso FA34
Super Money Mardket Fund usD .
Word Incame Partfolia [F0n]

Mot all transacuan costs are separately identifigble. For fed
income investments, forward h:-ra:gn Eu'.change transachons
and ather dervatne contracts, transactian costs will be
included in the purchase and sales price of the investment
Whilst not separately dertifiable these transacton costs wall
be captured within the performance of each Pordfolio,

18, Subsequant avants
There have been na signihicant subsequent events since the
year end,

41
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Notes to Financial Statements continued

19. Lagal preceadings

In May 2015, the Matars Liquidation Cempany Avodance
Acoon Trust, as the Trust Administratar and Trustee of the
General Motors bankruptcy estate, began serving complants
an farmer halders of cemain General Matars debr (the
"Diabt”™), in the United States Bankruptcy Court for the
Sauthern District ef Mew York The farmer holdens of the
Ciebt, which are defendants in the proceeding, inchede the
BlackRack Glabal Irvastment Sermes - Incarme Strategies
Fortfalio (715F°). In addmaon o ISP, the lawsuit alsa names

over fve hundred other insttutional imvestors as defendants,
including a number af BlackRock funds. The defendants
receved full repayment of the Debt on the understanding
that it was fully seeured at the ume of repayment. The plaintiffs
comend that I5F and other defendants were not secured
eredmars at the umae af the 2009 payment and therefare nat
entitied to the payments in full. The plaintiffs are seeking an
ordar that 15P and other deferdants return procesds received in
2007 in full payment of the principal and interest on the Debt
I5P cannat pradict the outcome of the lawsun, or the effecy,
any, an 15 net asset value Ag such, no habilmy far hugatan
related to the matter & reflected in the financial statements

42 Blarifock Glohal lrvsamant Senes
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36

2016 31
2016 31
543,816,220 60,341,848
(79,587, 140) (8,830,989)
2(a) 464,229,080 51,510,859
2(a) 2,577,808 286,034
2(a) 5,960,291 661,354
2(a) 8,942,426 992,252
2(a) 961,440 106,681
2(d) 64,797 7,190
482,735,842 53,564,369
10 20,999,457 2,330,100
2(a) 7,838,065 869,712
2(a) 3,215,804 356,826
979,128 108,644
33,032,454 3,665,281
449,703,388 49,899,088
41
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2016 31

2016 31 2015 31 2014 31

¢ >y ) ~c > > > )y )
449,703,388 49,899,088 610,040,195 67,690,060 711,522,064 78,950,488

C O O OO O
5.11 567 5.69 631 5.86 650
N O T G0 S SN O
( ) 9.76 782 10.81 866 11.13 891
C O O OO O
8.70 965 9.78 1,085 10.06 1,116
5.11 567 5.70 632 5.86 650
9.22 1,023 10.23 1,135 10.16 1,127
@ 10.84 1,203 10.55 1,171
5.31 589 5.99 665 6.23 691
) 2015 10
36 41
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2016 31

610,040,195 67,690,060

2(c) 79 9
2(c) 33,971,167 3,769,441
2(c) 188,823 20,952
10,286 1,141

34,170,355 3,791,543

3,352,418 371,984

2,843,816 315,550

201,600 22,370

19,548 2,169

54,486 6,046

85,002 9,432

247,892 27,506

139,684 15,499

82,902 9,199

28,439 3,156

10 258,156 28,645
3,588 398

7,317,531 811,953

26,852,824 2,979,589

2(b) (27,506,144) (3,052,082)
2(e) 1,297,169 143,934
2(d) (105,139) (11,666)
2(d) (167,477) (18,583)
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2(a) (29,560,941) (3,280,082)
6,267 695

2(d) (681,578) (75,628)
(30, 236,252) (3,355,015)

(29, 865,019) (3,313,823)

77,031,364 8,547,400

(174,925,053) (19,409,684)

(97,893, 689) (10,862,284)

2(i) (32,578,099) (3.614,866)

449,703,388 49,899,088
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2016 31

( ) 14,929,533 1,958,534 5,801,099 11,086,968
( ) 284,240 106,148 178,092
( ) 556,572 228,452 534,445 250,579
( ) 2,423,267 20,743 446,236 1,997,774
( ) 500 71,425 71,925
(@) 34,826 34,826
( )
( ) 83,951,782 10,591,788 23,262,789 71,280,781
(2) 2015 10

36 41

188/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 31

fonds commun de
placement 2010 12 17
2010 2011
EU 2011/61
2013 12
2013

2016 31
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2016 31
2015 10

2015
2015

(a
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2016 31

2016 31

1.408200

0.914119

0.694999

1.426750

2016 31

1.409344

4.007850

1.400350

1.024450

6.885200

0.922637

0.701804

3.959000
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121.605000

1,198.900000

18.177500

8.609800

1.426000

33.337500

15.989500

(f

10 13

(9

2016 31

(h

(i

12

BlackRock Global Investment Series Combined

(M
(i)

194/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 12 17
16

CSSF

0.45 0.75

0.15 1.00

0.025

1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg
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2010
0.05
2010 174
0.01
2015
2010 175
10
2016 31
65,000,000 2016 31
20,999,457
0.01
11
2016 31

12
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2016 31

(€))

347

131,501

6,447

a
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Statement of Net Assets
as at 31 January 2016

Aszet
Tt ey e Tzey gr casy bS5 e TAT ] Jrigta VIR DN M
Lirtwarl ] Aprpieces bonsbhepresaat o oL SR TR LAF ok RRE] B LpORG
Becuribics porbioln 0T raveet Vi it IR 6THAED AN | TR
Gt A b ul « G Vi ek L ¥ | ER e ]
levent st dwidenia recesaine i T . | 14,7
Raarudlin M dveei | =meili wiid i URES R 0] - MA
Timtmrwitse for Fund unes sulssorded M) Lez1090 B
Lt i P A1 50
Copmn forie  gim gy meghanps franwchone ] ey
=T ian | i | |
Totasd astets TadeTSL0E | 1707 SIS | 168, 5268
Liakititioe r
gk cwes 10 B 1] &
Laan Bk [=] SR ST
Parpnise tur inveslmonns puorased Tial Y S 17 6ad .
Parpain 1ir Fual urvli rediesmesg M) LT TATT VRGeS
(hsidaniiy hoyakis 2 ATEpan E :
Aerrosd dwgdnses b o lmbdbea pa ol ] | 17 B 712 e i
Toiaf Lablinias A ElE 1hore 1,248,850 s ot
—c— — - LERE - - S S—— 0 r— . ——.—— —
Todal nat sxsets LIGEROE F = | IE0LEIG S l 5,294,150
* Porshibe i e A i lor furtbee St
Approvgd on behalf of the Board of Directors of the Managemadnit Coempany
-
Diregtor
Date (2 s~ 200t [ Date 2 H"’"’f -LMG

W IR pchiiech Llofisd frvetmant Seras
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Statement of Net Assets

as at 31 January 201 6 continued

Baasts
Secunnas portolio B oot SI26300 1380400 681 IR0
Unneaiiged gpprac st ond [fapr g on) ey ecra Ein ] - SAI0570
Sacyntieg pontfolio 5 meark e vitos ) A5 TIR0ED L3B0.L00 681 Eale it
Cash g1 band! E 257 TE0E 11450 -
bt Bl S cends Mt valle S SRe0EN 168,300 124,097
Pensivabis for mwastmsris sold Hah T o - |
Raoateabds for Fund urits subsoribed Pl i1 L0 - 1,88
Unreslised appraaation on

Cpan fosrmeaerd $orelgn apchi RNgs rEnsacmEny e G 7a7
Othvief asiats - - -
Total svsets &BZ,T5,B47 180582, 447 51,580,701
Liakilities
Caph owsd 20 bk ] = = o, 20
Losan gyt 10 2057 - -
Fayutia for mveaments purdiesed pai-1) TREE O fadrir Rary s pi-r
Payatte for Furd wnies red samesd il Iheble - e
Dridenda payabla Hah - AThReG -
Roonged aupanses and other Bataliting Araaze AT R 1T
Tostal Dabilities 3037454 5895018 313,047
Total reek s salts. a0, 700200 1020 726.928 L6

The st oo g 30 to 47 form i m dgral B of iBeie fancl ftitamamed
Areriual Raport and Audied Bty "
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Three Year Summary of Net Asset Values
asat 31 January 2016

Emerging Markets Local Cumrency Bond Index Perttelio™
Total nat aiiets ush - 17605676 19368433
at St vl s par
F Clacses non -+ digribu ting unit i - 1100712 & Biral
Inatstutional | neo-distributing unt (Lox) - - f81.32
Global Allscation Portfolia
Total nat assels usnD EL SRR T ] 1127k 20,608, ETE
1ot Enget value per
B Chissn ran-dintr ibatig urst ALD 14 4 51 1398
B, Class ron~ieiribting uret Lesh 128 13ie 1278
Glabal Equity Encome Partfolie
Total net assets usn 1656156 203,103,603 181,681,763
Nt menet valus por
A Class datnbub g uii (1= x) 1218 11 1228
F Clzegs diptribasting wrat =0 1343 1391 LERE
Incoms Strategies Portfelie
Total net avsets ush bl 703, 188 B10,040,16% TILNLE, O
it Gt vl par
& Class datributing unie L&D 511 5EG GE6
A Chags disthbuting wiit 360 hedged G0 o 0E 1113
ALY Chase diziribu nrg wnic 1] i} U] 1008
B Clasa drttibuting unit =0 511 T SED
C Clazn dinmnburingunit (£ =] ar 1023 18
D Cigas non-dsenbutngunisd (Fo ] - 1084 1055
J Chas dissahiblting ufit LEsD - Hcal S99 423
Supar Manay Market Fund
Total net awiets ush 1,322, 7E6.500 1,50 ATRAT 2 LE10, 500,783
P s il s i
T A arkarting wnit [L.cn) 100 .00 100
Casrrant di sirbauti g wrift WD 100 100 100
Institutionagl | distribanrg whit =0 100 100 100
World Incema Pertiolic
Total net assets uso SLIETS56 61413797 108,201,641
Mot st valus por
A Chans @stributng unie ALD 105 134 1
A Class dintnbutrg uie EdiR a 1040 whE
A s datnbutngunin =D 106 11,94 W0E
*F Forfol o Darm nabed, giw Note 1 for femher detaiy
= E s pe 10 At 2001 B, 1 D CLaR% oo bt g i of e Incime Sraiagn Purfelie wad fully nedsdmea

12 ElackRnck Global Inastmant Sanes
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2016

Mt a5t 3 20 the baginning of tha year 1718827648 17,608,676 312,778,562 203,103,605

Ircerne
Branb instarant ek 1735914 . - -
Bond and kean irderat ey bR ey 614 518 = o8
Drssdanids fnat of foreign witholdng tnd i) TO0E1L - - BEG 308
Inesreatrate difforanial Heh Irs a0 - - -
Onhear incomea 38,320 s - -
Todal imcome 46,116 884 Ba2 ST = 5180401
Expanies
Managament Fasane o e i s a TERLAEL . 13m0 aL Lk ]
Dupribesteon fosey (nt of weadvar, il s i BT4ESET . 1PmATL Ltk
Admnigtrancn fese B L] 19757 134090 H0L3ES
Bupdit faas 3,229 &m 25,154 11748
Lacgad Fues 158 30 =] 4 0 &0168
Prinmerrg and other ropr ing fees Tag, 207 L. Tt 29505
Submription % dah 241 - - BL146
BlackPodk Opsnitions Losambso g ER0L) R (st of watnas, if Gind g 287818 - 1180 IR
bt i3 17 arencBon feas 7 3078 5 ESR B (B4 TERE T
Tranafer agara s T AT 4, J88 Feas0 TLBET
Listan carmuirminrvant Fass 10 88,15 - - -
A isgnon of orgarisan onEl erpe L 200m - a0m -
Misostiaraou fss EGRLS b R =Fer ] 2811
Total sxperses 17,708,073 ATHEE LR =] 1,683,706
Met investment income (deficith TEA1LEN WARATE [, Ot 3804 500
Ma i il ome) realmed on
Imastmenty o Enagsn 1772335 RN 510 12841340
Foreign curféncy ramscions 2lah (03508, 0550 504, 200 (2045950 Br3a T8
Formard foreign sschangs ran sscrions Sedy (4[] - = "
Sy I AR OGN § Hd} nexsTn - - -
Mat realised gainloss) for the year (22,3%2,962) (2.262,%46) & TESES1 BI05,610
Hegn changs an unsalised Bpprecasoniideprenanon) on
Imagtmants ey Rk Ree] L3859 (8.0 7eD (15313
Foragn cuffandy Hardatons W55 43, E k]
Forward foregn achangs ransactons 2 (EEG T 11,861 - -
Mt change in unealized appreciation/idepreciation) for the pear (BREER S P R (28010750 119,456,958
Increane[Decrians) in el aviets 2 & fesilt of operations C6LE0E 2650 (1,283,776 (2%, Il 206 (1,650,658
Miovarnents lnunit capltal
Mt racwp by a8 i fest of it of ureth 12 Tags N I 1518576 A5 M2E08
et pryrrion b2 e a resul t of repurdhase of units {3,505 560 B0 %, 53 35 [ 0o, 5200 rr il Rk ]
Wlml""“m’““"““m"“ (278,074,050 (15,401,500} 87,452 i (ZRASE7E)
Drivi dharia davcd ar 20 WIS TN - - [R5 RRE
Mk anaets at the end of the year PR AR = TERPIE0S 160,296,055
B Fla ki o faetn B, fam hivba 1 tor husthar dath b
Thi etk o g B30 to 47 form i ambgrel DA of tads dnincl fhitemin sl
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2016 continued

Mt a5t 28 the baginning of the year 610,080,165 1,508,675.813 61,433,797
Irceme
Erank i tarant 23 e 1735815 -
Bond and hoan innereat 2 139m187 2375547 -
Drasdiand fndit of Foreign withRolding ol 26 188,823 - 1,633
Inesraatrane differantal g - - a0
Db efvoome n02EE - -
Total Income 170,335 4111802 001,754
Expafiiin
Mol Serrvon b Pkl (Piot 0 F it i Py @ 2AB24T8 QETSIE TR2EaR
Dupmnbunon s (nat of weadvar, il @y} 4 22alme =l W3
SRMITMEA AN s ] I e Dl T 85072
Fapth! faad 10 EE 16919 1102
Legad el L 13180 0mé
Prinmfrg and othar rapor ong bees aE 002 B2 05 3352
Suibesrapion e ] 247802 144 203 -
Bt ackPiok Oipanamicnes Lismarmebstung EROL) foas (nat of waker, if amd & 130 824 - 15627
Custod an ransacion feas 7 Groad Ba s=7 25 736
Trinahar gt feeg ] 120742 13650
Leein Commirmtent fass W 258,156 - -
Amtatinanon of oogarisancasl s 2@ - - -
Ml S fiis: 1988 o.mm2 12
Total sxpemses NI 18276 068
Met investment income{deficit) FLE R LYELTHN ARERES -]
1 i e okl Pl eiied 0
eI i) (IR0 144) 5918 (103183}
Forel g ColTan Oy Fanisas nons 24 L29TE - e g
Forwand dored gn achangs ranteomon 2 NOs334 = -
SwBp TR SSCNGNE 2dy {17470 - -
Hat realised gain{loss) for the year (26,481, %01) 6918 (1,307904)
Mt change in whhealised sppreaanon’deprecateon on
Ivagiments 1] 9,580, % 1) - (=8 [ 5k
i cd g CanlT i oy e B BIET - L]
Ftwrd St g s0cch R R s 200 EELETE - -
et change in unfealized appreciation/(Seprecation) for the year (L3625 - (2.396,045)
Irecroa s (D ecrease) in et assets &5 a result of op erations (2%,865, 0050 100065 (2,562 061)
Mvarnunts in urnit capltal
Mgt receipts a3 B raguls of imas of ures 031,35 00 ee EEITY
Mia? Py Traarsta 53 8 Pal e of Feprurchasa of units (174905 055 R4 207D (17 5EE 881
mmmmum: &5a Persult of Frovernents P V648,204 e, 310
Dividinies didsred i B25T8,000 awdsai 0,787287%
ek @it 2t the end of the year SRR TOR IR LI FIGNI0 FLIGRENG
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Statement of Changes in Units Outstanding
asat 31 January 2016

Ernarging Markata Local Currancy Bend Indes Portfoeliol)

F Ol nesrie-di gaributing urat JPY 1300 250 1H0EED -
Glabal Allocation Portfolio

& Casa non-dis rbuong ueet ALD 2440 2 3106 B0 Qo R 4414 Tl
& Ctasa non=diemibutngunn USD ol AmanIs? 61E30 B 808740
@labal Equity Incoma Partfelio

& Chams desaribo o ng unic LISD g EM LS 1831028 &8 558 A0 082
FClaka datributin @uni S0 T4 B AL LK 1754558 G080 685
Incoma Strategles Portfelle

& Clasa dessribasting unit IS0 1 GRS 1R ETL 5800060 VLOBE SR
A Chass desafibsub rgg urnt 560 Piedid TEa 240 - 105748 TR 082
AD Claga @aen beting unit USD v TiBas? Sl AT TESTY
B Chaes disiribu g utt USD ZATIIEY a3 458,738 1R
C g disanbun ngg urit LISD = HHads - s
[r Clasmnon-distrbuting umt LSO B - 4 EME -
o Class destribwitng unit S0 B3, 551,782 105 a8 TR FEY TLIR0rN
Supsr Moroy Market Fund

Ciomeman diginibuting unit USD e (73] - iy e o)
Lt dostdi Buatin g umae LSO ST EET2IE 1,105 206 B g 1,850 5 E162B00S
Inanssonal | distribuengunitUSD S0 R 12538 E 13083000 0, (s L0
Warld Inceoma Portialie

& Chass disaribu b ig unit ALD 2753eN rkdn o] et 242086
A Ciasa dismnbuting unie EUR T 505 5005 e JEETED
& Class dessribein reg unit LISD 315350 My 1ERET 2000 L

= P ru ik o DA RRbA, S Risth | Tor fumhar deta
= Effective |0 AR 3005 the D{Lam pan-disnbutn gwn i of thelnems Partialie wlil fu lty e

Thametak o pagel o 47 form i am b ol 5o of iSaie fiancid thibermams
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Notes to Financial Statements

1. Organization

BlackRock Global Investment Series (the “Fund™) is a fands
commen da placement formead under the laws of the Grand
Dty of Luxembourg The Fund 558t upunder Part ||

of the Law of 17 December 201 0 relating to undertakings

for collactie ivastiment i transferable secunties,
asamended (tha 200 Law’), The Fund qualifies as an
attarnatve investmant fund (BIFT in sceardanca with
Diractive 20011/81/EU of the European Parbamaent and of

tha Council &f 8 June 2011 on Alvernative Investmant Fund
Managers (CAIFMDT) and the Luxembourg laow of 12 July, 213
on altermnatve investment fund managars {the® 2013 Law™),
Tha Managarmsnt Company & not tha altarmatn imastrmant
fund managsr {"IFW of the Fund and has appointad
BlackRock Assat Managameant Schwaiz 4G (the *Investmant
hanager) to parform portfolio and risk managamant
functions for the Fund within the maanng of the AIFMD.
Curnantly. the Imestmaent Manager i not an authorised AIFM.

Az gt 31 January 2018, the Fund offared units in & portfolios,
Global Mincation Pertiobo, Global Equity Incoms Portfola,
Ineoms Strategies Partfolio, Supar Money Market Fund and
Warld Incoma Portfolio (each a "Portfolic” and collectively
the*Partfalios™) Each Partfolo has differant imvestmant
abjectives and invests in diffarant types of transfarable
saourities of marksta

Each Portfolio 15 a separate pool of assats and 1= represanted
by soparate units of asah Portfolio as follows:

A Tl distnibuting unit in ALID

A Class digtnbuting unit in EUR

A Class digtributing unit in S0

A Clags digtnibuting unit 2G0 hadged
A Claess mon -distributing unit i AUD
A Class mon-distributing unit in USD

AD Class destributing whit in B30

B Class destributing unit in LESD

C Class distnibuting unit in UED

Comman dst it ting unit m US0

Currant digtnbutingunit n LSO

D Class non-distr ibuting unit in UED

F Clages destributing unit in USD

Institwtional | d stributing unit in S0

H

EluckRnck Glokal Inestmann Sanes
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JClass distributing unit in USD

The classes of unns have equivalent nghts in the Portfolos
but carry differant features and chargng structures, which
arg morg fully desgnbed in the Fund's Progpectus.

Significant events during the year ended 31 January 2016
Effective 10 Apnl 2015, the D Class non-distributing unt in
U3D of tha Incomae Strateges Portfolio was fully redesmad,

& mew Prospoctus was ssued on 1 August 2015

Effactiva 9 Saptambar J01 S the Emarging Markets Local
Currancy Bond Index Portfolo, denominatad in USD was
perminated,

2. Summary of Significant Accounting Policies

Tha financial statermnants hawa baen propared in SCcordanca
with the legaland regulatory requirermneants relating to the
praparation of tha financisl statemeants as presenbad by
the Luxembourg authontres for Lusembourg investment
companias and panerally sccaphed steounting prindplas
and includa the following significant accounting policees;

(&) Valuation of Investrments and Other Assets

Tha Fund's investmants and othor assets ans vatuod
a5 follows:

Mon-Money Market Portfolios

b Tarm loans an not lksted on any Securities @dchangi,
In detarmining the Met Assat Value ("NAVT, the Fund
utilises the valuations of term loans furnished by &
pricing service approved by the Board of Directors of the
Managamant Company Tha pricing semvics typically values
tarm loans at the bid price when quotations are réadily
available, Term loans for which quotations are not readsly
available are valued at far market value on a consistent
basis a5 datermined by the pricing sanics using pRcing
matrces w0 determing waluations. The proceduras of
the pricing services and its evaluations ane reviesad
by tha Invast mant Advisor of the ralavan Portfolio (the
*Investmant Adviser” under the general suparision of
the Board of Dirsctors of the Managersant Company, Tha
Board of Directors of the Management Company has
detarmined in good fath that the use of 4 prcing service =
& fair mgthod of determining the valuation of tenm loans;

v Portfelio securities consisting of egquities, bonds and other
dabt instrumants (other than shart-term obligations but
including listed Eswes) may ba valued on the basis of
prices furnished by one or masa pricing services which
detarmine prices for normal, institutional-size trading
units of such securities using miarket information,
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Notes to Financial Statements continued

trangactions for comparable securmtes and various
redationships botwien Socunties that afe gonaratly
recognised by institutional traders,

¢ Ponfolio sacunities that are listed onstock exchanges or
traded on other regulated markats ane valued st the last
known price on such exchanges or markets s of the close
of the business day immediately preceding the valustion
data with the exception of Global Equity Inconma Portfolio
for which securities ara valuad at the valuation date the
Last known price a5 of .00 por Luxembourg tines (n each
casza, the “Relevant Time’). If there are no such sales of &
particulsr sscurity, the value of such sscurity will be the
last available tid price of the Relevant Tima or, in certain
CirourmEtances, suth porfolic ssturties ans valued at
thia last sale price on the sxchangs that 15 the primary
market for such securites, or the last quated Bid price for
those secunties for which the ver-the-Countar (*0TCT
rmarket such a5 MASDAG, is the pnmarny markst for listed
SBCUNITIeS;

v |westments in open-andad collactive investmant
sehamas arg valuad on tha basis of the last svailable
et asset valus CNAVT) of the units of such collective
invastment schame;

v Focad income sacunties that ane not listed on stock
exchanges of traded on other regelated marksts ars
valusd at tha last available bud price o wald equivalants
obrainad from ong or more de slers or pricing sarices,
Securnties traded in the OTC market are valued at the Last
avallable bid price. In cases whers securites ars traded
on mone than one exchangs, the sscunties ane valusd on
the exchange designated by or undar the direction of the
Board of Diractors of tha Managament Compary &5 tha
prirnary market, Portfolo sacurities that are traded both
imi thie OTC markat snd on & stock exchangs are valusd
aceording to tha broadast and most reprasantative markat;

v Sagunties and assets for which market quatations are mot
readily available are valued at fair value a5 determined
in good farth by or under the direction of the Board of
Directors of the Management Comparny,

Super Money Market Fund

v Tha Managamant Comparny has established procadures
designed to stabilise. to the axtent reasonably possible,
thia Supar Maney Market Fund's price par unit as
computad for the purposs of salss and redemptions
atone USDy

b Tha Partfolies underbnng sacurties and maney markst
imstrunents are valuad based upon thar amortised
cost. This invelves valuing an instrument at its cost and
theraafter ASSuming & CONSTANT AN MTISALICH B MAturity
of any discount or premium, regardless of the impact
of fluctuating intarast ratas on the markat value of the
Instrumants. While this mathod provides certainty in

Ayl Faport and Audned Bty

valuation, it may result m paneds during which walus, as
datermined by amortised cost, 15 ghar or lowear than tho
price the Supar Money Market Fund would recere F it sold
the instrumant;

v Holdings are periodically reviewsd by or undar the
direction of the Board of Directors of the Managemant
Company todetarming whether & devation exests
batwasn ths NAY caloulated wsing market values and
that calculated on an amortised cost basis. In the event
it 15 determrined that & deviation exists, which may result
in matenal dilution or other unfair résults to mvastons or
existing Unitholders, the Management Company takes
such-corrective action by orunder the direction of its
Board of Directors &3 5 regarded as nacessary and
appropriate, including the sale of the portfolio instremaonts
prior to maturity to realise capital gans or lGesas of to
sherten average portfolio matunty, withhelding dradands,
ar establishing a MAY per Unit by using svailabls
market values.

All Portfolios
v Gashisvalued at its nominal amount;

v Liguid assets such &5 money markst instrumants ana
valued at arnortised cost basis,

v Assots which inglede, in particular, interest and doedends
recawabla, recaivabla for inestmants sold and recesvable
for Fund units subscribed ara valued at nominal value,

¥ Lisbalities which includs, in particular, payable for
imvastrants purchased, payable for Fund units redesmad
and dradends payable arevalued at nominal valug.

(b) Cast of Salas of |rvestments

Realised gains and losses on sales of investments have bean
determined on the basis of the average cost method,

(2} IncomasExpanses from Inestmants

The Fund takes credt for income from e investments on the
foliowing basis

P anterest income i acoreed daily and includes the
amortisation on a straight-line basis of premiums and
sccretion of discounts;

v bank intarest 5 racognisad on an scorual Basis,

¢ dradend income is accrued an the éx-dmdend date and 18
shown nat of withholding tas,

¥ An interest rate diffarantial (IRDT) is the diffarence
ininterast ratas betweoen two similar interest bearing

sseunties which ansas from the currenoy hedgng procass
g If tha 1 month ntarest rate on USDH is 0.25% and on

a7
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Notes to Financial Statements continued

AUD it is 1% then the impled IRD & 0.75%. Tradars m the
foraign sxchangs market vse IRD'S whan prcing forward
exchangs rates. IRDS can be posttive. il or negative,
Ivelusion of IRDS i dividands may constitute & payroent
from capital in some junsdictions. IRD (s recorded as
InCOME o expenss in the Statemant of Dparations and
Charges in Met Aszets,

) Financial Danvative nstrumonts

Dunng thi yaar, the Fund has entered mto a number of
forward forsagn exchange transact:ons, Open forward foreign
exchangs transactions are valved at the fair market value to
closs the contracts on the accounting date, Surpluses/deficis
anging from thess and closed unsattiod contracts are taken
to unraalisad appracistion/(depraciation) and ars included
under azzats or babilmies (as appropriata) in the Statamant

of MNat Assets,

Duning the year, the Fund has antered mto Swap Sgreaments
to éxchangs tha raturn genarated by one instrumant for the
return generated by another investment. The Fund can write
cradit defaylt swaps ("C0ST) and purchass COS, Whan the
Fund wiitas and/or purchasas a COS, a sanes of pramiums

15 pasd to of recanaad by the Fund, inreturn for a paymant
contmgent on & cradit evant (predefined in the agreamant).
The prarmiures are included in the cost of COS, Whare possibla,
swaps ara marked to markst based upon daily pncas obraned
from third party pricing agents and vonfied against the actual
market maker, Whare such quotations ara not svailable swaps
are priced based upon daily quotatsons from the market
maksr. In both cases changes in quotations are recorded as
nat changs in unrealzed apprecistsan or depreciation in the
Statement of Operations and Changes in Mat Assets. Realised
gains of 105588 on mAaturity or termination of the swaps and
the interast earnaed in relation 0 the swaps are prasantad in
tha Statement of Operations and Changas in Mat Assats

(&} Foreign Exchangs

The cost of investroants in guTrencies othar than the curmency
of denamanation of the raspactve Portfobio has boen translated
a1 thi rawes of exchange ruling at the vime of purchase. Market
value of Investrents and other sssats in currencies other than
the currency of dangmination of the respactive Portfalio have
been translated st the exchangs rate prevalling st the Portfolios
valuataan poant in Luxembourg &3 &t 31 January 2018,

Incormea and axpansas in currandies othar than the curmanoy of
denominstion of the respective Portfolsy have bean translated at
the rates of exchangs prevalling on transsction date,

The fallewing exchangs rates were used 1o translste the

immstments and other assats and other labdites for the
Incoms Strategies Portfolio and Super Money Market Fund

i ElackRnck Global Inastmant Sanes

denaminated in currancies other than the bass currancy of
tha raspoctive Portfols a5 st 31 Janwarny 2016,

cag 1 AR
EUR 014118
GEP QeG4%aa
G0 1426750

Thia following exchangs rates wore used to transiate tha
invegtments and other assets and ather habilities for the
Global Alocation Portfole, Globsl Equity Income Portfolo
and World Incorme Portfolie dengrminatad in currencis other
than the base currency of the respective Portfolio as at

31 January 2016

ALD 1 A0G3e4
ERL 4 (07850
CAD 1. 400350
CHF 1 (4450
D &8R5S00
ELR 0923837
GEF Q701804
LS 3050000
SJPY 131 B0E000
KRW 1,188 200000
MN 18177500
SEK B B0E00
&G0 1 420000
WD 33337500
ZAR 15 250800

{f) Total Combined Figuras

The combinad figures of the Fund sre expressed in USD and
include the total of the financial statemants of the differant
Partfolins

Ig) Defarrad Organisational Expencses

Deferred organisational expanses arg capitalised and arg
amortisad on & straight-line basis over a frve year penod,

As at 31 January 2018, all Pertfolics had fully amortized thair
defarred organizational expenses,

(k) Incpme Equalisation

Each Portfolie follows the accounting practice of equalisataon
to prevent the undistributed incame par unit fram fluctusting
solaly by reason of subscrigtions and redemptions of its
whints This i accompleshed by mamtaning an equalrsatsan
account for the relevant Portfolio, The equalsation acoaunt 1
craditad with that portion of the procesds of subscnbed units
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Notes to Financial Statements continued

representing the net undigtnboted incame par unit of thoss
units, and s dobited with that porteon of any redarmption
paymant reprasanting net undistributed meome par unit of
tha redearmed units. & portion of the dividends declared by

& Portfolio may consist of amounts previously credited to

the aqualsation sccount. Tha yield reported to inmvestors will
incleds amounts paid from net income as wall as any amount
paid from the equalisation acoount,

The Income Equalisation & included o the Movemsnts in unit
capital in the Statamant of Operations and Changes in Met
hecats,

(i) Dhvidands

b Supar Monay Market Fund — The nat incorme (18, , 200 nusd
intarast incoms net of acoresd expanses) is declared as a
divedand on esch valuation data on all Units outstanding
on that day to tha Unitholders of record immediately prior
to thie daity detarrninateon of MAY per Unit, provided abways
that Units shall be entitled 1o & dividend anly from the
diavy ot which thaar subsenption s sattled prior to 12 noon
Luxernbourg time and that Units redeanad shall not be
entitled to recevs the daiby dividend declared on the
settlament day of their redempiion.

v Tha net incorne of the relevant othas portfelios consists
of (i} inters=t accrued, discount sarmad (ingluding beth
original iggue and market discount) or other inco me
garnad, () less the estimated expanzas of tha Portfolio
{including managamant faes), In respact of each dvidand
declared, the Board of Directors of the Management
Company may datarmne if, and to what extent, such
divadand is to be paid out of undistributed net imestmant
incoma, raalised and unraalizad capital gains, respactively
increased or detreased by net agualisation crading or
debits,

3.Management Company

BiackRock Fund Managament Company S.4, has beaan

appointed by the Fund to act as its Managamsent Company

The Mansgarmant Cornpany, & Luxembourg soostd anamme, is
suthorsed 10 a0t as & fund Managemant Company iIn asoordance
with Chaptar 18 of the amendad 17 Dacambar 2010 0 Law

The Fund has signed a managemant Company agresment
with the Managament Comparry, Under this agrearmarnt, the
Managsment Company is sntrested with the day-to-day
managamant of tha Fund, with rasponsibility for
perfarmang directly or by way of delegation all operational
functions ralating to the Fund's iInvestment managsmeant,
adminstration, and marketing of the Funds,

In agreamsant with the Fund, the Mansgement Company has

decided to delegate saveral of its functions as 8 further
describad in the Prospactus,

Ayl Faport and Audned Bty

BlackRock Fund Managamant Company S.b, is awholly
owinied subsidiary within the BlackRook Growp. It 12 regulated
by the CSSE

&, Management and Digtribution Fees
During the year, the Fund pasd managament fees tothe
Mansgament Company,

Thia lawol of managemant fee vanes frorm 0,85% w 075%

of the NAY, with the exception of Class F units, which do not
pay & mansgerneant fao but rather a fes to the Investrmant
Adwisaror affilistas under a saparate sgrasment. The level
of managament feo vanes sccording to which Fund and wnit
class the imastor buys. These fees accrue daily, ane based
anthe MAY of the relevant Fund &nd are paid moanthly, The
Managemant Company pays certain costs and fees out of
the managamant fes, including the fees of the Investmeant
Advisars.

The Mansgement Company has s entanad into &
Digtnbution Agreament with BlackRock Investment
Managernant (UK} Limited ithe *stributor”) and the
Japanase Distributors (a3 disclossd on pages 8 1o 9),

The level of distnbution fee vanaes from 0.15% to 1.00%. The
level of distnbution fee vanes according to which partfolio
and share class the irvestor buys, Thesa fees accrea daily, ane
bazad on the MAY of the relevant Fund and are pard monthiy

Tha managamaeant and destribution fees per unit olass for sach
portfols ara disclosed in detal inthe Prospectus.

A fea wanar on managamant chargas, detnibution feas
and BROL feas was in place on Super Mongy Market Fund's
Cammon, Current and Institutional | Units,

&, BlackRock Oparations Luxembourg (BROL) Faas

The Managerment Company has antaned intd &N agresmant with
BlackRock Oparations {Lixembourg) 4L ("BROL) purssant
towhich BROL, under the directson of the Board of Directors

of the Mansgement Company, prevides sercain corporate and
asdrmnistrate coordination sarvices on bahalf of the Portfolios,

The BROL fas rata 15 0.025% of the aversgs daily NAY of the
Fund (gxcluding Class F Units), par annum,

&, Administration Fees

The Mansgement Company has appointed State Strest
Bank Luxambourg S04, 49, svenue J-F Hannady,

L-1855 Luxembourg, as the Fund's Administratess Agent

in Luksmbourg to aszist the Managemsant Company st its
pringipal offica in Luxembourg with genaral administrative
tazks pursuant to the Administtation Agrasmant, againss
charging vsual feas for thesa senvices,
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Notes to Financial Statements continued

7.Custody Fees

Tha Managonant Company hag antered intd the Custodian
Agrasment with the Custodian, State Strest Bank
Luxembowrg S.0.A.

The Custodian Agrasment provides that all secufites and cash
of tha Fund, othar than cash hald in trading sccounts or hald in
arvy Gparating accounts for éxpenses or dnidend disburssmant
accounts (which may Ba maintained 5t sther banks), are

to be held by or to the ardar of the Custadian provided that

the Mansgamant Compary may place cash in overnight call
ACcounts o on werm deposit with ather banks appraved by the
Custodian, whe shall continue o superdss sech funds. The
Cugtodian will be responsible for the collection of principal and
income on, and the payment for and odllecton of procesds of,
SeCurt 63 bought and sold for the Fund,

Thea Custodian will charge the Fund fees for these seraces

in accordancewith its usual rates expressed as afraction of

& parcantage per annurn of the net asssts of the Fund. The
Custodian may appeint one or more correspondent banks, and it
& axpectad that the Custedian will retain a correspandant bank
inthe Unted States, whose feas shall be borna by the Fund,

8. Transactions with Connected Perzons

The ultimate holding compary of the Managameant Comparry,
the investment Manager and tha Investment Advisers is
BlackRaock. Ing., a company incarparated in Delaware, US4,
PHGC Financial Servicss Group Ing is 8 substantial shareholder
in BlackRock, Inc. When arranging transactions in Sscuritiss
for the Fund, companias in the PNC Group may hive provdad
securities brokerage, forsign &xchangs, banking and othar
SAMICES, 0F May have scted &s principal, on ther usual
tarms and may havae banefived therefromn, Commissions have
bean paid to brokers and agents in accordance with the
ralevant market pragtios snd the banefit of any bulk or other
commission discounts or cash commissions rebatas provided
By Birokers or agants fave been passad on tothe Fund, The
sanicas of PMC Group companies could have been used by
tha Investment Advisers whars it was considersd appropnate
o do 50 provided that thesr commissions and sther tarms of
business ara genarally comparable weth those availabla from
unagsociated brokers and agents in tha markets concarned,
and this is consistent with the abave polioy of obtaimng best
nat results,

During tha year thers have baan no transactions wiich wana
outssde the ordinary course of busingss or which waré not on
mormal commansial tarms,

9. Taxation

Undar presant Luxembourg law and pract:cs, the Fund = not
liabla to any Luxemboung ordinany Incams or capibal gams tax,
nor ate dmdends paid by the Fund subject to any Luxembourg
wizhholding tax. However, the Fund is subjact 1o a subscnption
tan (“taes d'abonnermant ™) of LOE% per annwrm leved on tha
MEV of thie Fund a1 the last day of each calendar quarter, in
secondanca with the 20010 Law, &2 amanded, Bxcspt in respect

40 ElackRnck Global Inastmant Sanes

of Super Mongy Market Fund as well a5 in respect of the
Portfolios or unit classes resaned for institutional investos
within the meaning of Articls 174 of the 2010 Law, a5 amended,
on which areduced tax of Q0SS per annurm s lewed,

Emerging Markets Local Currency Bond Index Portfolio
(wrminated as at 9 Ssptembar 301 8) was emmpt from the
taxe 4" abonnarment, details of which are descnbed in the
Fund’s prospectus. The value of the assets represantad

by wnits held in other Luxembourg Funds shall be exempt
froon the tacee dabonnemant, provided Such units have
already bean subject to the subscnption tax provided for by
Article 175 of the 20010 Law, as amanded,

Under applicakile foraign tax lowswith holding tases may
b imposed on interest, devedands and caphal gains &t
VATIGuS FALES.

10. Cradit Facility

Az at 31 January BN S, Income Strategies Portfolio was
antitled to a credit Facility of USDE5,000.000 from State
Streat Bank and Trust Company &5 8t 31 January 2018, 4 loan
of USD 20,920 457 was outstanding A commitmant fae is
chargad on a daily basiz in ralation to this credit faclity whech
15 includad in the Staternent of Operations and Changes in
et Assatz, The commitmeant fes 12 changed at 0.07% on the
outstanding balance,

11, Security Pledged or Given in Collateral
&g at 31 January 21 B, no securities have bean gren or
receved a5 guarantes,

12. Investment Advisers

Subject to the evarall responsibility of the Insestroant
Manaper, asch of the Portfolios recames investmant advisory
sarvieas from tha Investmaent Advsers,

The Irmvestrient Advisers arg aach pasd out of the managemant
fee paid to the Managsment Company as eutlined n noté 4 1o
the financial statamants,

The Investment Adwsars form part of tha BlackRock Graup.

Thia PNC Bank MU, (which 2.8 US public company) is
substantial sharaholdar in the BlackRook Group.

Tha Investment Advisars appointad for esch Portfoleo ane
outlingd in tha Management and Adrministration section of
thig raport.

13. Financial Derivative Instruments and Efficient Portfolio
Management Techniques

Each of the Pertfolios may usa dervatives to hedge markat
and currency risk, and for the purposes of efficient portfolio

mManagemant.

The use of derivatives may expose the Portfolios 1o a higher
degras of nek In parteculsr, dodivitne contracts oan ba
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Notes to Financial Statements continued

highly volatile, and the amaunt of intial margn & ganarally
sinall relative to the size of the contract 50 that transactions
arg gaared. A relatively small market miovemsnt mey have

& potentiadly larger impact on dervatives than on standand
bonds or equities,

Sa furthiar detarls in the speific Portfolio of Imsestmants,

14.Casgh eollateral

The Portfolios trade dervatnes with a range of countarparties,
The countarpantiss to forward transactions and swap
contracts aré shown in the Portfolio of imestments As of

3 January 2016, there are no open Swap contracts,

Cash collateral is pad or recanmad on Swaps contracts 1o
COVET Sy Exposurs by the countarparty to the Company or
by the Company to the countarpasty Due fromto Brokers
on tha Statersent of Met Assets consests of cash collateral
paidfrecared from Fund's cleanng brokars and vancus
COUNT Parties.

16, Trangaction costs

In order to achies its investment objactive, & Portfolio will
INCUE transactions costs in relation 1o trading scthity on

its portfolio. Disclosed in the table below are separately
idantmiable transaction costs incurred by aach Portfolio for
tha yearended 31 January 2018, These include commission
costs, settlement fees and broker fees.

Emafging Markests Local Cutrgnty

Bond Index Portfolis & [11=1] &7
Global allocathon Portfolio an -
Global Equity Inceme Portfolk wsh 131,50
Income Strateges Portfolio UsD B a7
Super Mo nsy Markat Fund =] ~
World Income Portfolin 450 -

B Parafof o parmi niaked, maek ot T for fambar detey

Mot all transaction costs are separately identifiable, For
fixed moomea inwestmants, forward curfancy contrasts and
othar dervative contracts, transacton costs waill be included
in the purchass and sales price of tha ineestment. Whilst
not saparatady idantifiable thess transsction costs will be
captured within the parformance of each Portfolio.

16. Subsequent events
Thare have baan no subsequent events sincs the year end,

17 Legal proceedings

In ktay 201 5, the Moters Liguidation Company Avoidancs
Actian Trust, as the Trust Admumistrator and Trustes of the
Gonaral Moters bankruptoy astats, bogan senang complants
an farmer halders of certain General Motors debt (the "Dabe™),
in the United Statas Bankruptey Court for the Sosuthern
Destrict of Mew York The former holdars of the Dabt, which are

Ayl Faport and Audned Bty

defendants in the procssding, include the BlackRock Global
Invastrnant Sones - Incorne Strategies Portfole (ISP In
addition to ISP, the lawsuit also names over five hurdred othar
institutional investors as defendants including & number of
BlackRock funds, The defendants recened full repaymant of
tha Dabt an the understanding that it was fully secured at tha
time of rapaymant. Thie plamtifes contend that ISP and ather
defandants were not securad credaors at the time of the
2003 paymrants and tharefora not antitled to the paymants

in full. The plantifis are seakang an order that (ISP and other
defendants raturn procseds recened in 2008 in full payment
of the principal and intarest on the Debt, ISP canmot pradict
the outcome of the bawsurt, or the effect. if any, on ISP net
assat value, As such, no kabilsy for litigation related to this
mutter s reflectad in the financial statements.

&1
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2017
465,369,907 51,637,445
48,122,029 5,339,620
417,247,878 46,297,825
44,328,515 4,918,692
3,811,824 422,960
4,254,570 472,087
1,212,844 134,577
1,210,491 96,936
362,765,906 40,252,505
7,817,397
393,644
749,763
118,379
111,772
62,282,008
5.67 629
9.68 1,074
5.67 629
10.25 1,137
10.83 867
5.82 646
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50 5,548 2017
12.5 1,387 40,000

24

2014 22
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2017
Francine Keiser 0
_ 0
Geoffrey D. Radcliffe
Graham D. Bamping 0
0
Leon J. Schwab
, 0
Joanne Fitzgerald
Adrian M. Lawrence 0
1990
0
Deloitte Audit S.a r.1I.

Deloitte Audit S.a r.1l.

2017

2,320,042,281.47
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38 59
131

2017 31
110.96

23 103

23 25 193
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2016 12 31

2016 2015
794 88,102 790 87,658
1,257 139,477 2,491 276,401
10 3,848 426,974 1,625 180,310
5,105 566,451 4,116 456,711
5,899 654,553 4,906 544,370
11 500 55,480 500 55,480
12 450 49,932 410 45,494
3,328 369,275 2,806 311,354
4,278 474,687 3,716 412,327
13 1,621 179,866 541 60,029
— — 649 72,013
1,621 179,866 1,190 132,042
5,899 654,553 4,906 544,370

2017 19

11 23
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2016 12 31
2016 2015

958 106,300 956 106,078
(93) (10,319) (25) (2,774)
865 95,980 931 103,304
865 95,980 931 103,304

(303) (33,621) (402) (44,606)
562 62,360 529 58,698

23
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2016 12 31
2016 500 410 2,806 3,716
— — 562 562

— — 562 562

— 40 (40) —

2016 12 31 500 450 3,328 4,278
2015 500 353 2,334 3,187
529 529

529 529

57 (57)

2015 12 31 500 410 2,806 3,716
2016 55,480 45,494 311,354 412,327
— — 62,360 62,360

— —_ 62,360 62,360

— 4,438 (4,438) —

2016 12 31 55,480 49,932 369,275 474,687
2015 55,480 39,169 258,981 353,630
— — 58,698 58,698

— — 58,698 58,698

— 6,325 (6,325) _

2015 12 31 55,480 45,494 311,354 412,327

11 23
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2016 12 31
2016 2015
562 62,360 529 58,698
(18) (1,997) (120) (13,315)
“) (444)
303 33,621 402 44,606
843 93,539 811 89,989
) 1,234 136,925 (667) (74,010)
) 13 1,080 119,837 (944) (104,746)
3,157 350,301 (800) (88,768)
(952) (105, 634) (169) (18,752)
2,205 244,667 (969) (107,520)
/C ) 2,205 244,667 (969) (107,520)
1,625 180,310 2,474 274,515
18 1,997 120 13,315
12 31 10 3,848 426,974 1,625 180,310

11 23
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2016 12 31

1855 35 35A,
Avenue JF Kennedy, LuxembourgL-1855, Grand Duchy of Luxembourg

2017 19

IFRS IFRS
IFRSIC
IFRS IFRS
IFRS
IFRS IFRS

IFRS

IFRS 15

IFRS IFRS

12
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IAS 18
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2016 2015

954 956
4

958 956

11,216 2015 11,603

10,258 2015 10,647
/( )
2016 2015

(18) (120)
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2016 2015
304 384
@ 18
303 402
29.22
29.22
2016 2015
865 931
253 272
51 112
@) 18
303 402
IFRS 12
23
)
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310 256
60 32
298 230
290 196
958 714
2015 12 31

175 137
59 134
413 612
309 239

956 1,122
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2016 2015
794 790

2016 2015
790 790

4
794 790
794 790
2015

2016 2015
543 1,369
714 1,122
1,257 2,491

2016 2015

3,848 1,625
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11
2016 2015
12.50 40 500 40 500
12
10
50 2016 2015
76 2015 76
2010 36 2015 19
2016 12 31 400 2015 360
13
2016 2015
1,589 472
32 69
1,621 541

14
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201 3 204
(534) (534)
(333) 3 (330)
1,017 36 1,053
514 514
1,531 36 1,567
(412) (412)
1,119 36 1,155
20
2016 2015
(56) 186
83 (280)
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15

2016

544

2015

1,369

2016

— 6,829

— 6,914
620 945

2015

— 6,979
— 101
— 7,080
— 472

16

www . blackrock.com

55 52
10055 invrel@blackrock.com.
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BlackRock Fund Management Company S.A.

Statement of Financial Position as at 31 December 2016

2016 205
Mote S (0 5 D04
Assels
MNon-currenl asscts
Ohiher non-current financial assets ] T84 T
Current asscts
Trade and cther receivables g 1.257 2491
Cash and cosh equivalenis 19 3,848 1.62%
5,105 4,116
Total asseis 3,859 4,206
Equity and liabilities
Equity
Share capisal 1 500 500
Oiher reserves 12 450 410
Retained eamings 31,328 2806
‘Total equity 4,278 3716
Current habilities
Trade and other payables 13 1,621 541
Income tax liability - 649
1621 1,180
Tuotal equity and liabilities 5.809 4,906

Approved by the Board on 19 April 2017 and signed on its behalfby:

Ms Joanne Fitzgerald

Drirector

The notes on pages 11 to 23 form an integrel part of these financial satements,
Page 8
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BlackHock Fund Management Company 5. A.

Income Statement for the Year Ended 31 December 2016

26 2ms
Note 5 000 £ iy
Revenue + 958 ]
Administrative expenises (93 (25)
Operatmg profit 5 RS 931
Profit before tax 865 431
Income L expense fi [303) (402
Profit for the vear 562 530

The above results were derived from continuing operations,
The company has ne other comprehensive income for the year other than the results above,

The notes on pages 11 to 23 fonm an integral part of these financial statements.
Page 7
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BlackHock Fund Management Company 5. A.

Statement of Cash Flows for the Year Ended 31 December 2016

2016 2ms
Nate 5 040 £ iy

Cash Mows from operating activitles
Profit for the vear 562 529
Adjustments 1o cash flows fromn non-cash tems
Fercign exchange gain 5 (18 (120
Dividend meome reimvested (4 .
Ineaime tay expense [ 303 402

843 811
Working capital adpstments
Decreasel{increase) in trade and ofher receivables o 1,234 (66T
Increase’{decrease ) in trade and other pavables 1% 1,080 (944
Cagh generated froen operations 3157 (800
Income taxes paid (032) {169)
et cazh flow from operating activitics 2,205 {95
Net nerease{decrense) in cash and cash equivalents 2305 (Shetl)
Cash and cash equivalents at 1 Jamary 1,625 2474
Effect of exchange rate Muctuations on cash held 1% 120
Cagh and cash equivalents at 31 December 10 3,848 1.62%

The notes on pages 11 to 23 fonm an integral part of these financial statements.
Page 10
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

1 General information
The address of the registered office of the comparny is:

33, Avenue JF Kennedy

Luxernbourg

L-1855

Grand Duchy of Luxembowrg

The principal activity of the compary 15 the provision of mvestment management and admimstration services of
Licermbourg  collective imvestment  undertakings and the issue of certified or statement of undivided
co-proprietorship interests in these fimds,

BlackRock Global Investment Series currently offers investors the opportumity o invest in five separate
portfalios:

= Sugrer Money Market Fund

= Global Equity Incame Portfolio

* Income Strategies Portfolio

= Waorld Income Portfolio
= Gilobal Allecation Portfolio

Thesze financial statements were authorised for izgue by the Board of directoss on 19 Apnl 2017,

2 Accounting policies

The principal accounting policies applied in the preparation of these financial statements are set oat below.
These pelicies have been applied consistently throughout the year and preceding year.

Basis of preparation
These fimancial statements have been prepared on the historical cost accounting basis and in accordance with
IFRS, and [FRS Interprelations Committee (" IFESICT) interprefations as adopted by the European Union

These financial statements are individual financial statemments,

Adoption of New and Revised Standards

The company has adepted all the new and revised IFRSs that are effective and are rebevant toits operations, The
adoption of these new IFRSs does not result in changes to the compam’s accounting policies and has no
material effect on the ameunts reported for the currem or prior year.

At the date of authorisation of these financial statements, the following new IFRSs and amendments to IFRS
thet are relevant to the comparry were issued but not effective:

* IFR5 9 Financial Instnoments

= IFRS 15 Reverme from Comtracts with Customers

Consequential amendments were also made to vanious standards az a result of these new standards,

Mamagement anticipates that the adeption of the above IFRS: and amendments to [FRS that were issued but

effective only in fisture periads will not have amaterial impact on the financial statements of the compary in the
period of their mitial adoption and will enly result in presentational differences,

Page 11
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

Going concern

The company's business activities, together with the factors likely to affect its future development, performance
and position are set out in the Business Review on pages | 1o 4 in the Directors' Report, along with key risks
facing the comgay,

In a=zessing the company's going concem status, the directors have taken into account various Fclors, including
the fnancial position of the comparry and in particular the significant net cash position. The company has, at the
date of s report, sulficient existing fnances available for s estimated requirements for the next twelve
menths, This, together with its proven shility to generate cash from operations, provides the directors with the
confidence that the compmy is well placed to manage itz business risks successfully despite the current
uncertain economic outlook

Adter making apgpropriate enuiries, the directors have a reasonable expectation that the company has adequate
FeRolrces to continiie in operational existence for the foresecable futire, Accordingly, they contine to adopt the
goimg concern basis in prepaning these financial stalerments,

Revenue recognition
Fevenue 15 measured at the Gur vahie of the consideration received or recevable.

Investient advizory and administration fees are recogmised as the services are performed Such fees are
primarily based on pre-determined percentages of the market value of AUM. The company contracts with third
partics and related parties for various investment management, fund distribution, and shardholder servicing fo be
performed on behall’ of certain funds managed by the compamy, Such amangements generally are priced as a
portion of the management fee paid by the fund. In certain cases, the fund takes on the pranary responsibility for
pavmeent for services such that BlackRock bears no credit rizk to the third party. The company acoounts for such
refrocession arrangements in accerdance with [AS 18 Revenue and records its mamagement fees net of
FelroCessions.

Forelgn eurrency transactlons and balances
The financial staterents are presented in US dallars (its functional currency ),

Transactions in currencies other than the company”s functional currency (foreign currencies) are recognised at
the rates of exchange prevailing on the dates of the ransactions, Al gach balanc e sheet date, monetary assets and
liabilsties that are denominated in foreign currencies are retranslated at the rates prevailmg at that date
Non-monelary tems camied at fair vabue that are denominated in foreign currencics are transkated at the rates
prevailing at the date when the fair valie was determined. Non-monetary items that are measured in terms of
historical cost in a foreign curmency are ot retranslated. Exchange differences are recognized in profit or loss in
the period in which they arise.

Tax

Income tax expense represents the sum of the tax currently pavable

The tax currenthy payable is based on taxable profit for the vear. Taxable profit differs from profit as reported in
the income statemment becawse of items of income or expense that are taxable or deductible in other years and
items that are never tacable or deductible. The company*s liability for current tax 15 caloulated using tax rates
that have been enacted or substantively enacted by the end of the reporting period.

Cash and cash equivalenis
Cash and cash equivalents comprise cash in hand, deposits held at call with banks and other short-term highly
liquid investments with original maturities of three months or less.

Page 12
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

Trade receivables
Trade receivables are amounts due from customers for services performed in the ordinary course of business. If
collection is expected in one vear or less, they are classified as cument assets, If nod, they are presented as
non-curment gssels

Trade receivables are recognized initially at the transaction price. They are subsequently measured at armortized
cost wsing the effective interest method, less provision for impaimment. A provision for the impairment of trade
recenvables is established when there 15 objective evidence that the company will ned be able to collect all
amounts due according to the origmal terms of the receivables.

Trade payables

Trade payables are obligations to pay for services that have been acquired in the ordinary course of busingss
from suppliers. Accounts payable are clazsified &2 current liabilities if pavieent is due within ene vear or less. If
not, they ane presented as non-curment liabilities.

Trade pavables sre recogmnized initially at the transaction price and subsequently measured al amortizsed cost
usir the effective mterest method.

Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past
everl, it is probable that the company will be required to settle that obligation, and a reliable estimate can be
made of the amwoamt of the obligation.

The amomi recognized as a provision is the best estimate of ithe consideration required to seiile the present
obligation at the balance sheet date, taking into account the risks and uncertambies surmounding the obhgation
Where a provision is measured using the cash flows estmated to seitle the present obligation, its camying
amount is the present value of those cash flows.

When somme or all of the cconomic benefits required to settle a provision are expected to be recovered from a
third party, a receivable is recognised as an asset if it is virually certain that reimbursement will be received and
the amoumt of the receivable can be measured reliably.

Efective interest method

“The effective inferest method 15 a method of calculating the amorised cost of a financial asset and of allocatmg
inferest income over the relevant period. The effective imterest rate 15 the rate that exactly discounts estimated
future cash receipts (including all fees and points patd or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the fmancial asset,
or, where appropriate, a shorter period, to the net carmying amount on initial recognition,

Availahle-Tor-sale
Available-for-sabe ("AFS") financial assets are non-derivative financial assets which are either designated to this
category or are not classified as (a) loans and receivables or (b) held-to-maturity investments,

Financial assets held by the compamy that are regularly priced mnd readily redeemable are classified as being
AFS and are stated at fair value. Fair value is determined in the manner described innote 14,

Dividends on AFS equity inetruments are recosmised in profit or loss when the compam s nght (o receive the
dividend is established.

The fair value of AFS monetary assets dencanmated in a foreign currency is determined in that foreign curmency
and tranislated at the spot rate at the end of the reposting period. The foreign exchange gains and losses that are
recognised in the income satement are determmined based on the amortised cost of the monetary asset. Other
foreign exchange gams and losses are recomised m other comprehemsive income.
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

Impairment of lnancial assets

Fmancial asscets are assessed for indicators of mmpaimment. &t the end of each reporting period. Financial assels
are impaired when there is any objective evidence that, as a resull of one or more events that occurmed after the
indtial recognition of a financial assel, the estimate of the future cash flows of the investment have been
impacted.

For AFS equity investmends, a significant or prolonged decline in the fair value of the security below ils cost is
conzidered to be objective evidence of imgrainment.

For all other financial assels, objective evidence of enpaimment could mclude:

+ significant financial difficulty of the suer or coumerparty; or

* breach of contract, such as default or delinquency in interest or principal payment; or

* it becomes probable that the borrower will enter banknaptey or financial re-organisation; or
* the disappearance of an active market Tor the financial asset becauge of Onancial difficolties,

For certain categonies of financial assel such s trade receivables, assetz that are assessed nol to be impaired
idivedually are in addition assessed for impairment on a collective basis, Objective evidence of impaimment for
a portfolio of receivables could include the company s past experience of collecting payments, an increase in the
mumber of delayed pavments in the portfolio past the average credit period of 90 days, as well as observable
changes in naticnal or local ecohomic condifens that correlate with the defiult on recevables,

For financial assets carried st amortised cost. the amount of impainment s the difference between the sssel's
carrying amound and the present value of estimated future cash flows, discounted at the financ @l assets original
effective interest rate.

Derecognition of Anancial assets

The company derecognises a financial asset enly when the contraciual rights 1o the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another entity, If the company netther transfers nor retains substantialty all the nisk and reward of
ownership and continues to control the transferred asset, the company recognizes its retained interest in the asset
and an azsociated liability for amounts it may have to pay. If the comparry retains substantially all the risk and
reward of cwnership of a transferred financial aseet, the company continues to recognise the financial asset and
also recognizes a collateralised borrowing for the procesds received.

On derecognition of a fmancial asset in its entirety, the difference between the asset’s camving amount and the
sum of the constderation received and receivable and the cumulative pam or loss that had previously been
recommised in other comprehensive mcome ("OCE”) and accumulsted in equity 15 recognised in profit or loss,

On derecognition of a financial asset other tham in i3 entirety (e.g. when the company refaing an option (o
repurchase part of a transferved asedt or retaing a residual interest that does not result in the retention of
subetantially all the risk and rewards of ownership and the company retains control), the compary allocates the
previous carrving amounts of the financial asset between the part it coblinies Lo recogrige under conlinting
invobyement, and the part it no lenger recogrmses on the basis of the relative Gar values of these parts on the date
of tansfer. The difference between the camving amoamt allocated Lo the part that s no longer recogused and the
sum of the consideration received for the part no longer recognised and any curmulative gain or loss allocated to
it that had been recognised in OCT s recognised in the income statement, A cumulative gain or loss that had
been recognised in other comprehensive mcome is allocated between the part that continues to be recognised
and the part that is no longer recognised on the basis of the relative fair values of these parts.
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

Financial liabilities and equity
Debt and equity instnuments are classificd as cither fimancial liabilitics or as equity in accordance with the
substance of the contraciual arangement.

Equity instruments

An equity mstrement 13 amy contract that evidences a residual interest in the assetz of an entity after deducting
all of its liabilities. Equity instruments issued by the company are recognised at the proceeds received, net of
direct Esue costs.

Financial liabilties
Financial liabilities are classified as either financial liabilities ‘at fair value through profit or loss® or ‘other
Tinancial liabilities”.

Critical accounting judgements and estimates

Imcome taxes

The company i= subject 1o income tax and significant udgement 15 requaired in determining the provision for tax
There are mary transactions and calculations for which the ultimate tax determination is wncertain. The
company recognises provisions for tax based on estimates of the taves that are likely to become due. Where the
final tax cutcome is different from the amounts that were initially recorded, such differences will anpact the
cumrent income tax and deferved ta provisions in the peried in which such determination is made.

Provisions
Provisions reflect sigmficant levels of judgement or estimates used by mana germent.

Revenue

The analysia of the company's revenue for the vear from continuing operations is as follows:

2016 20s

£ 000 £ 00y
Mamagement fees 954 956
Cither revenue 4 -
Q58 956

The gross revere amount of $11.218% (2005; $11,603k) is shown net of amounts payable to group companies
for the provision of mvestment management and administration services and retrocessions of S10, 258k (2015:

S10647k),
Operating profit
Arerved at after charging (erediting):
206 s
5 000 5
Foreign exchange gains (15 {17240
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

6 Imcome tax

The company is subject to Liscembourg corporate meome G, municipal business tax and net wealth tax, The
charge allocated to the company az part of the fiscal unity to which it forms a part of, representing corporate
income tax and mumicipal business tax is shown below:

] [ 2ms
5 (00 5 00
Current taxation
Luxemboure corporation tax 304 i
Luxernbourg corporation b adjustments in respect of prior periods (1) 18
303 A4z

The tax on profit of eedinary activities before L Tor the vear ig higher than the slandard rate of corporation Lax
in Luxembourg (2015 higher than the standard rate of corporation tax in Luxemboarg) of 29.22% (2015:
29.22%%),

The differences are reconciled below:

2016 2018
5 00 5 0y
Profit before tax 865 931
Corporation tax at standard rate 253 n
Increase m cumend tax from unrecognised tax loss or credit 51 112
Increase/{decrease ) in current tax from adjustments in respect of prior
periods (1 1%
203 402

T Imterests in unconsolidated structured entities

The company manmges scveral investment fimds, some of which are considered to be structured entitics withim
the definition of [FRS 12, and which are not consolidated. The comparny receives an mterest n these
unconsolidated structured entities through the receipt of mamagement, performance fees and revernue from
related partics, The unconsolidated struchured entities are constituted as collective investment undertakings.
These unconsolidated structered entities invest in a range of asset classes as detailed in the table below which
alzo sets out the company s exposures in these unconzolidated structured entities as recegnised in ithe Statement
of Financial Position and the management fee, performance fee and revenue firom related parties recognized in
the compary's Income Statement The total AUM for these funds amounts to $Z3ba (2015: §2.4bn) which
primarily includes AUM for which the company is the legally contracted entity.

The unconsolidated structured entitics have varows inmvestment objectives and policics and are subject to the
terms and conditions of their respective offering documentation, However, all unconsolidated structured entitics
invest capital primerity from third-party investors in a portfolio of assets in order to provide a retum to these
investors from capital appreciation of those asselz, income from these assets, or both. Accordingly, they are
suceptible to market price risk arizing from uncertainties about future vabies of the assets they hold,

The unconsolidated structured entities are financed through equity capital provided by investors. Additionally,
the comparny helds an investment in the BlackRock Global lnvestment Series-Super Money Market Fund of
STk (200 5: $790kK). Thiz iz held a1 fair value and included in note 8.
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

Maximum exposure Lo loss
As at 31 Decamber 2016, the compary’s madmum net exposure to loss associated with ils exposure o fee
income from these uncensolidated structured entities is limited 1o the camying amount shown in the table below.

Acorued income

- Tees paid in

MNet revenues Arrears

Asset class SO SNy
Casgh management mandates 310 255
Equity mandates G 32
Fixed moome mandates 08 30
Mubti-asset class mandates 206 196
[ T

As at 31 December 2015, the compary's maximum ned exposure to loss associated with iis exposure o fee
incame from these unconsolidated structured entities i limited to the canying amount shown i the table below.

Acerued income

- fees pabd in

Nt revenues ATTEUrS

Assel class SiMp0 S000
Cash management mandates 175 137
Equity mandates 59 134
Fixed moome mandates 413 612
Multi-asset class mandates 308 239
056 1.122

Finamcial support
The company has not provided financial support to amy of its unconsolidated stnuctured entitics during the vear,
anil has no contractual obligations of current intention of providing financial support in the fiture,

Other informeation

There are no differences to the economic or voting rights attaching to the equity held by the company from these
held by other investors. There are no liquidity arrangements, guarantees of other commitments that may affect
the Fair value or risk of the compamy's interest m the unconsolidated stuctured entities.

Financial assels
2iné 2nE
§ 00 £ iy
MNon-current lnancial assels
Available-for-sale fmancial assets T4 T80
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Movement in available lor sale assels

Cost
Al 1 Tarwary
Additions

AL 3] December
Carrying amouni
Al 3] December

Dividend meome of 3004k (2015: 8Nil) iz ineluded within other revene, See note 4,

% Trade and other receivables

Amounts due from related paties
Accrued meome

EDINETOOOO
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All trade and other receivables are due within one year

10 Cash and cash equivalents

Cazh at bank
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2016 s
5 000 5 (i)
TR 0
4 .
T84 TO0
794 T84
1016 s
5 000 £ iy
33 1,369
T4 1.122
1,257 2491
2016 s
5 000 5 000
3,848 1,625
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

11 Share capital

Allotted, ealled up and fully paid shares

2016 0=
M, 00 £ iy M, (WM £ iy
Ordinary Shares of $12.50 each 40 500 40 500
12 Reserves
Legal reserve

Luxembourg companies are required to appropriate to the legal reserve a minimum of 326 of the annual net
income, after deducting any losses brought forward, until such reserve equals 10%6 of subscribed capital.

This reserve may not be distributed, in the form of cash dividends or othervise, during the life of the company .

HNo allocations were made in 2015 or 2006 as the maximum S50k had already been reached, This reserve is
included as other reserves in the staterment of financial position,

Net Wealth Tax Reserve

The meanbers' general meeting have ratified the creation of a special net wealth tax reserve in order to reduce
the net wealth tax of the company, This special reserve amounts to five times the ewisaged net wealth tax
credit. This special net wealth teae reserve has to remain unavailable for distribution for five years, to take
advantage of the reduction in net wealth tax liability, This reserve is included as other rezerves in the statement
of financial position.

During the year, an amound of $ 76k (2015: 578k) was allocated to the net wealih tax reserve.

Additionally an ameunt of 836k (2015: $19%) relating to amounts transfemed pre 2000 net wealth tax provision
was relessed from the net wealth ta reserve to retamed eamings.

The net wealth tax reserve st 31 December 2016 amounted to SA00k (2015; $360k),

13 Trade and other payables

2016 201=

S S 000
Amounts due to related parties 1,580 472
Orther payables 32 G0
1,621 541

All trade and other pavables are due within one year.
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BlackHock Fund Management Company 5. A.

Motes to the Financial Statements for the Year Ended 31 December 2016

14 Financial instroments and Anancial risk management
Trade receivables and payables are typically settled in a short time frame, and are recorded at fair value,
Fair Value Measurement

The fmancial mstruments are grouped into levels 1-3 based on the lowest level input that is significant to the far
value of the relevant assels:

Level 1 - fair value measurement derived from unadjusted active market prices for identical assets.

Level 2 - fair value measurement derived from valuation techniques using observable inputs other than queted
prices included within level 1.

Level 3 - far value measurement derived from valuation techmigues using mputs that are not based on
observable market data.

Available for sale assets are made up of units held in BlackRock Global Investment Series-Super Money Market
Fund, These are recorded at Tair value and are ¢ kassified under level 3.

The ¢ompary iz exposed to the fellowmg risks from its use of fmmcial nstroments:

= eredit risk;

* liguidity risk: and

= market risk.

Credil risk

Credit nisk arises in relation to accounts receivable, suplus cash held in bak accoumts o held on account with
other BlackRock group companies a2 part of normal treasury operations, and olher eesel investments,

The sk of defaslt in relation o accounts recemnvable ansmg from fee income deblors 15 considered low and the
COMmgrny rinimses exposme to credit risk with respect to accounts receivable by actively pursuing settbement
of outstanding meanagement fee nvoices and performance fees within the terms and condiions of the underlying
agrecment and in some circumstances retains the nght to offset wmpaid mvoices agaimst sy client assets,
Intercompany balances are managed centrally and agreed upon and settled on a regular bazis,

The carrving amount of financial azeets disclosed in the statemen of financial position represents the company's
mEximum exposure to credit risk as no collateral or credit enhancements are made.

The company may in seme siluations be exposed to concentration of credit nsk due o exposure to some large
clients.

There are no amounts (2015 SNl included in the amounts that are impaired or which are overdue.

The Treasury function manages cash in accordance with the Treasury Policy, and the Company wlilises a UK
cash-pooling armangement between BlackRock group entities, with amy cash not required for working capital
invested in reoney markel instruments or highty rated and liquid sovereign debt. Credit ratings are continuoushy
meonitored for all institutions where the company deposits money.

All cash at bank is held with HSBC which has a A-1+ rating.

Page 20

245/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackHock Fund Management Company 5. A.
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Liquidity risk

Liguidity risk is the nisk that the comgarmy s cash and committed faciliies may be insufficient to meet its
paymeent obligations as they fall due. The company monitors its cash flow position and has regard to
forthcoming liquidity when determining the amounts available for distribution to sharcdhwlders.

Markel Risk
Forelgn exchange risk

Foreign exchange risk arses where the comparny’s forelgn curmency assets are not matched by labilitics
denominated in the same cumrency. In addition, foreign exchange exposures arise on a transactional basis largely
in relation to fee meome which is denominated in non-fiunctional curencies. The company derives revenies
from managemesdt and performance fees in US dollar. Expenses are mamly denominated in curp and as a
coreequence the company s revenues may fuctuate a: a result of euro and US dollar exchange movements,
Foreign currency exposures are monitored regularly and minimised, Foreign currency exposures that arise in
relation to noi-ogerational items are usually large in nature and are managed on a case by cage bagiz.

Foreign ourrency sensitivity analysis

Foreign exchange risk arises when the fmancial mstnoments are denommnated in a currency that i3 not the
functional currency of the entity that holds them, The table below shows the company’s sensitivity to foreign
exchange rates on its main non functional balances, The majority of the curmency exposure is linked to cash,
trade receivables and trade pavables,

2016
EUR Other Total
S0 Sy 000
Cash and Cash Equivalents 201 3 204
Trade and cther pavables (534) = (5340
et (Lisbilitics ) Assets {333) 3 (330
2015
Cash and Cash Equivalents 1,017 36 1,053
“Trade and other receivables 514 - 514
1,531 36 1,567
Trade and other pavablez (412) . (412)
Net Assets/(Linbilities) 1,11% 36 1,155
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Motes to the Financial Statements for the Year Ended 31 December 2016

The company has considersd movenents in these currencies over the last yesr and has concluded that given the
wide moverments experienced over the period, that in order to illustrate the impact of curmency movements on
the results of the company a 20% movement is an appropriate sensitivity,

Peszitive figures represent an increase in profit or net assets attributable to the comparry.

2016 25
S0y S0
Euro strengthens by 2006 () 186
Euro weakens by 20%s .53 (250

15 Related party transactions

The transactions with related parties that occurred durmg the vear are relating to service charges wath other
entities controlled by the ulimate parent undertaking. [n the below table the incamne and expense amounls are
presented on gross basis while in the mcome statement on a net basis:

Income and receivables Orom refated parties

Fellow

subsidinries

2016 = i
Amounts receivable from related party 54

Fellow

subsidiaries

2018 = i
Amounis receivable from related party 1,369

Expenditure with and payables to related parties

Fellow

Parent subsidiaries

2016 5 0 £ iy
Outsourced investment management services and retrocessions . 6.5
Other expenses . 85
= 6,914
Amounts payable bo related party G20 045

Fellow

Parent subsldiaries

2015 5 000 5 iy
Outsourced investment managament services and relrocessions . 6,970
Other expenses - 101
7080
Amounts payable to related pary c 472
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Motes to the Financial Statements for the Year Ended 31 December 2016

16 Parent and ultimate parent undertaking

The company’s immediale holding company is BlackRock Group Limited - Luxembourg Branch and the
wltimate parent company amd controlling party is BlackRock, Inc., a compamy incorporated in the State of
Dielaware in the United States of Amersca. The parent company of the largest and smallest group that includes
the company and for which group accounts are prepared is BlackRock, Inc. Copies of the group financial
statemmenis are available upon request from the Investor Relations website at www.blackrock.com or requests
may be addressed to Investor Belations at 55 East 52nd Street, New Yook, NY 10055, USA or by emaml at
invrelfib lackrock com.
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¢!
BlackRock Asset Management Schweiz AG
2017 1,000,000 1,367
2017 31
113.67
BlackRock, Inc.
BlackRock UK Holdco Limited
Fondsleitung
13 (2 28
¢
BlackRock Financial Management, Inc.
2017
29,156 2,351
1988
G
State Street Bank Luxembourg S.C.A.
2017 65,001,137.50 80 5,689
2017 31

123.95
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4
J.P. Morgan Bank Luxembourg S.A.
2017 1,100 12 2,056
1973
(G
BlackRock Operations (Luxembourg) S.a.r.l
2017 2,000,550 4,797
(6
BlackRock Investment Management (UK) Limited
2016 12 94,484,948 134
2017 31
142.25
¢

2017 8,000
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G

2017 125,167
©

2017 5,000
(10

2017 5,251
11

2017 2,280
(12

2017 6,000
(13

2017 14,577
(14

2017 10,000
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(15
2017 405
(16
2017 10,000
¢!
BlackRock Asset Management Schweiz AG
(¢
BlackRock Financial Management, Inc.
G
State Street Bank Luxembourg S.C.A.
4
J.P. Morgan Bank Luxembourg S.A.
G BlackRock

Operations (Luxembourg) S.a.r.l
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BlackRock Investment Management (UK) Limited

BlackRock (Channel Islands)
Limited 1972 10

¢

(8

€

(10
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2007 13
2011 2011 61
2013 12
2009 65 78 2010 159
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2010 16
2009 65
2010 15
2009 65
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2016 438 2016 24

2016 10 13
) 14 587 2016 10 13
16 644
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2015 2365
° 2010
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2016 438
2016 10 13

2016 2016
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1.1.4. 2010

262/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010
1.1.5.
2010
fonds commun de placement ( ),contractual common fund
investment companies
2010 1915
1.2.
1.2.1.
2010
2010 12
2010 11
2010 91
91 75

263/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 11 23

2010 91
2017 12

1,250,000

2,500,000

(a
(b
(c
(d

(e
(f
(g
(h

2016 27

1.2.1.1.

264/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1993

2010
2010

2006 73 16

265/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010

1.2.1.2.

1.4.2. (15
1.4.1. (1

1.2.2.

266/334



1.2.2.1.

1.2.2.2.

anonymes

2010

2010

60

125

1915

250

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

267/334

0oOoO0DOO0oD00ooo0ooooog
sociétés

société anonyme
1915 2010

30



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1.2.2.3.
1.2.1.1.
2010

1.2.2.4.

1.2.1.2.
1.2.2.5.

2010 27
¢! 2009 65
(a 12
(b

268/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(c
(d 2010
(e 2010
¢ 1.4.2. (15 (16 2009 65
G 2009 65
1.3. 2010
2010 41 52
2010
41 52
¢!
10
¢ 2009 65

2009 65

269/334



G
(4
2011 30
18
14 592
G
Q@

@

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10
12
@
¢ €
11 512

2013
13 559 13 559 2014 10
2014

2014 937
2010 12 17
2010

270/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10,000,000
78 660
(6
(7
(8
© (a
2009 16
1060 2009 (b)
(b
(c
(10 (e
(10
(10
(10 (a
10
20
€ 10
(b
40

271/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(a 20
(c (a
35
« (a
25
80
(e (c (d (b
40
(a (b (c (]
(a (b (c «
35
83 349
20
(11 (15 (10
20
35
(12 (a (10
100

272/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(10 (11

30
G (a 35

(c (a
35

13 (a Q

20

(b
30

(10

(c

(14 (a

(b ¢!
(8 11

273/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(c
(d
(15 (a 2010
2009 65
(b
10
10
2010
25
10
(c (a (b
(10 (13 (15
(a ¢ (10
(13 (16
(16 (a
1.3.
aw (@ Q2 @13
(b (a

(17 (a

274/334



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

(b (a
10
10
15
(18 (a a ©
b (a
(19
G
2002 2008
2007 19
2008 19
2008
08 339 2002
2002
339 2008 11 26
2008
2011 30
08 339
08 339
2013 18
12 18
13 559

13 559

275/334

Ooooooooooooooooooad

10
10
10
@ @ €
@ @
2007
2007 16
2002
08 339 08 339
2010
2008
08
08 380
08 356 08 356
11 512
2012
13 559



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

° 13 559
13 559
° 13 559
° 13 559
13 559
° 13 559
° 13 559
° 13 559
13 559 2010 44 20 30
2014
2014 937
30
20
2012 12 18
2014 937
2014 30 14 592
13 559

2010 91 2010 96

276/334



91 75

1.4.

1.4.1. 2010 16
125 126

@

2010 16

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10
10
10

2010 16
2010 15

16

277/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Q@
125,000
625,000
2010 129
€
4
G 2010 16
12
2010 16
2010
2010
(6
@
(8
(
1.4.2. 2010 15

101 124 2010 15

278/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(1 2010 15
2010
(¢ 2009 65
2009
65
2010
G 2
(a
(b
2010 15 (a
(4 1993 37 37 €
€
(a 125,000
250,000,000
250,000,000 0.02 10,000,000
2006 49
21

50

279/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

G G (a

(c

(d
(e
(f 2010 129

(6

@

(8

(€ 2010 15

(a 12

(b
(c
(] B (a 2006
49 1993
(e 2010
(f 2010
2010 116

(10

1993 18

280/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(11
(12 (1 (6
G (a
(13
2009 65

(a

(b
(14 B (a

(€ 1993 97
2000 27

(15

281/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(16 2010 15
(a
(b
(c
(]
(e
(f
7
2010 53
(18 2010 15
2010
2010
(19 2009 65
2010
(20 2010 15
2010
2003 30 03 108

03 108 03 108

282/334



2012 10 24

15 633
2010

2010 27

11 508

11 508

11 508
12
2012 10 24
27
12 546

12 546

oOooo
11 508
2011
546
2010 15
2013

12 546

283/334

EDINETOOOO
OO00ooO00ooo0obDo00Do00oo0gOonoOo(EsLs?)
Ooooooooooooooooooad

12 546 12 546

2010 15
11 508
2010

2010
12 546
12 546
12 546

15
30



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

° 12 546
° 12 546
2010
2.1.
2.1.1. 1915
1915 10 2010
société
anonyme
2.1.1.1. 1915 26
30,000.0
2.1.1.2. 1915 27
1915

284/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Xi
X
X
X
2.1.1.3. 1915 29
2.1.1.4. 1915 31 32
25
1915
2.1.1.5. 1915 42
2014 28 1915 42
) )
()
2014 18 2016 18
Caisse de Consignation
2014 18 2016 18
2016
18

2.1.1.6. 1915

285/334



2016

10

10

20

2016

23

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

23

comité de direction
directeur général

10 20

10

15

286/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

société par actions simplifiée

2.1.2.
2011 2010
19 10 049
2009 65 2010 2010 43
2010 12 22 No.10
2009 65 2010 2010 44 2010
12 22 No.10
2011 15 11 509
2010 27 2010 15
2011 15 12
546
2012
29 2013
14 592 2014 30 2014
2.1.3.
2010 129 130

tribunal administratif

287/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 133
2010 150
2010 159
2012 2002 109
2010 159
2010
2.1.4. 2010
2010 129
2010 129
2010
2009 65 2009 65
2010 123

2010 129 2010

288/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010

2010 15
2010 27
2005 05 177

2010

2010 153
1915 73
1915
2010 154

réviseur d"entreprises agréeé

289/334



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

2004 02 81
réviseur d"entreprises agréé
81
2010 155
2010 147
97 136 08 348
08 348
15 627
1915 10
50,000
2.1.5. 2016 10
2016
5,000,000 10
5,000,000

2.1.6.

2017 30

290/334

Ooooooooooooooooooad

02

2010

2015 12

2010



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2017
30
18 2018 30

2017 13

2017 12 31
105 95

291/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.2.
2.2.1.
2010

2.2.1.1.

2.2.1.2.

2.2.1.3.

2.2.2.
2.2.2.1.

2010 145

Caisse de Consignation

2.2.2.2.
2010 143

2.2.2.1.

292/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.3.
2.3.1.
2.3.1.1. droit d*apport
2002 128 2003 14 2010
2.3.1.2. taxe d"abonnement
2010 174
0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
12
2010 175
90
2010 175
2010 175

2.3.2.

293/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013 15
2010

2007 13 2007 13
2012 26
1991 19

2010

2003 71

125,000
2006 48 2004 39
2001 107

294/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010
07 309
30
30
3.1.
3.1.1.
2.2.1
2.2.2
2010

1915

3.1.2.

295/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

3.1.3.
1,250,000
12 2010
3.2.
2010
2010
4.1.

2010

2010

296/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

4.2.
2010
4.3.
No.15 07 42 () (@)
4.4.
2012 2013 30
4.5.
réviseur d"entreprises agréé
4.6.

297/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

4.7.
2007 13 42
No.15 07
2016
2012
29 2013
0.01 2010
0.05
2010
2013 15
2013 15
2010
2013 13

298/334



10
11
12
13

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

299/334

Ooooooooooooooooooad



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013
1.1. 2013
2008 2008 11 20
2010 11 11
2014 22 2013 12
2.1.
2010 12 17
2007 13
2004 15
(39)
2009 65
2.2.
2.3.

2.3.1.

300/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.3.2.

2.3.3.

2013 22

2016

2.4.

3.1.

3.2.

301/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

4.1.

4.2.
4.2.1.

4.2.2.

302/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

4.2.3.

4.2.4.

4.2.5.

4.2.6.

10 20 30 50 75

4.2.7.

300,000 150,000
250,000,000 0.02 10,000,000

50

303/334



5.1.

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

304/334



5.2.

5.3.

5.4.

5.5.

5.6.

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

305/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

5.7.

5.8.

5.9.

5.9.1.

5.9.2.

6.1.

306/334



6.2.

6.3.

6.4.

7.1.

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

307/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

7.2.
7.2.1.

7.2.2.

2006 48

7.2.3.
letter-box entity

7.3.
7.3.1.

308/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

7.3.2.

7.3.3.

309/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

8.1.

8.2.

8.2.1.

8.2.2.

310/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

8.2.3.

8.3.

8.4.

311/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10

10.1.
2013 22

10.2.
2015

312/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2018

10.3.

2015

2015

2015

2015

2018

313/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

16

2017

12 18

@
Q)
©

314/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 12

2017 13
2017 13 2016 12

315/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Q

Q@

@3
37

(4
®

(6

Société Anonyme

316/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 2010 12 17

2013
2013 12

1996
10 1997 10 13

2011
2011/61/

o a
11
iii

317/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1996 10

2016
18

318/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2000
2001

2000

2010

0.25
2.75

319/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20

100

11

320/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

397

Undertaking for Collective
Investment

2009 65

321/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1933

322/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2015 26
2016
31

2016 31

323/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 12

324/334



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Report of the Réviseur d"entreprises agréé

To the Unitholders of BlackRock Global Investment Series (FCP)

Following our appointment by the Board of Directors of the Management Company dated June 26,
2015, we have audited the accompanying financial statements of BlackRock Global Investment
Series (FCP) and of each of its sub-funds which comprise the statement of net assets and the
portfolio of investments as at 31 January 2016, and the statements of operations and changes
in net assets for the year then ended, and a summary of significant accounting policies and
other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation of the financial statements and for such
internal control as the Board of Directors of the Management Company determines is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the Commission de Surveillance du Secteur Financier. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the réviseur
d"entreprises agréé”s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the réviseur d"entreprises agréé considers internal control relevant to
the entity"s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity"s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the Management
Company, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Global Investment Series (FCP) and of each of its sub-funds as at 31 January
2016, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the financial statements.
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Other matter

Supplementary information included in the annual report has been reviewed in the context of
our mandate but has not been subject to specific audit procedures carried out in accordance
with the standards described above. Consequently, we express no opinion on such information.
However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, 12 May 2016

Société a responsabilité limitée au capital de 35.000 €
RCS Luxembourg B 67.895
Autorisation d"établissement 10022179
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Deloitte.

To the Unitholders of BlackRock Global Investment Series (FCP)

Report of the Réviseur d"entreprises agréé

Following our appointment by the annual general meeting of the Shareholders of the
Management Company dated 24 June 2016, we have audited the accompanying financial statements
of BlackRock Global Investment Series (FCP) and of each of its sub-funds, which comprise the
statement of net assets and portfolio of investments as at 31 January 2017 and the statement
of operations and the statement of changes in net assets for the year then ended, and a
summary of significant accounting policies and other explanatory notes to the financial
statements.

Responsibility of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation of the financial statements and for such
internal control as the Board of Directors of the Management Company determines IS necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the Commission de Surveillance du Secteur Financier. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the réviseur
d"entreprises agréé”s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the réviseur d"entreprises agréé considers internal control relevant to
the entity"s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity"s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the Management
Company, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Global Investment Series (FCP) and of each of its sub-funds as at 31 January
2017, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the financial statements.

Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the infor-mation included in the annual report but does not
include the financial statements and our report of réviseur d"entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion 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, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

For Deloitte Audit, Cabinet de révision agréé

Christian van Dartel, Réviseur d"entreprises agréé
Partner

11 May 2017

Annual Report and Audited Accounts
Société a responsabilité limitée au capital de 35.000 €
RCS Luxembourg B 67.895
Autorisation d"établissement : 10022179
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BlackRock Fund Management Company S.A.
Independent Auditor®s Report

Report of the Réviseur d"entreprises agréé
To the sole shareholder of

BlackRock Fund Management Company S.A.

Report on the financial statements

Following our appointment at the annual general meeting of the shareholder dated 24 June
2016 we have audited the accompanying financial statements of BlackRock Fund Management
Company S.A., which comprise the statement of financial position as at 31 December 2016, the
income statement, the statement of changes in equity and the statement of cash flows for the
year then ended, and a summary of significant accounting policies and other explanatory
information.

Responsibility of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards as
adopted by the European Union and for such internal control as the Board of Directors
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Responsibility of the Réviseur d"Entreprises Agréé

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the Commission de Surveillance du Secteur Financier. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the Réviseur
d"Entreprises Agréé' s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the Réviseur d"Entreprises Agréé considers internal control relevant to
the entity"s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity"s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors, as well as evaluating
the overall presentation of the financial statements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Fund Management Company S.A. as of 31 December 2016, and of its financial
performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by the European Union.

Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the information included in the annual report but does not
include the financial statements and our report of Réviseur d"Entreprises Agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion 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, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent
with the financial statements.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, 19 April 2017
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