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(2019 18 ) 30 31 0.8279 0.8329
(2019 18 ) 42 43 0.8489 0.8539
(2020 20 ) 45 45 0.8745 0.8795
(2020 20 ) 42 42 0.7880 0.7930
10 (2021 18 ) 31 31 0.7901 0.7951
11 (2021 19 ) 51 51 0.8216 0.8266
2020 42 0.7874
2020 42 0.7772
2020 10 30 0.7676
2020 11 30 0.7809
2020 12 31 0.7925
2021 34 0.7962
2021 38 0.8121
2021 44 0.8300
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2020 11 12 — 0.9639 —
2020 12 11 — 0.9837 —
2021 11 — 0.9825 —
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2021 11 — 0.9769 —
2021 12 — 0.9841 —
(D)

(2016 2016 19 ) 0.0000
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(2018 19 2019 18 ) 0.0300
(2019 19 2019 18 ) 0.0300
(2019 19 2020 20 ) 0.0300
(2020 21 2020 20 ) 0.0300
10 (2020 21 2021 18 ) 0.0300
11 (2021 19 2021 19 ) 0.0300
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(2016 20 2017 18 ) 0.0150
(2017 19 2017 18 ) 0.0180
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(2018 19 2018 18 ) 0.0180

37/138



EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)
ooooodooodooodnoodd

(2018 19 2019 18 ) 0.0180
(2019 19 2019 18 ) 0.0180
(2019 19 2020 20 ) 0.0180
(2020 21 2020 20 ) 0.0180
10 (2020 21 2021 18 ) 0.0180
11 (2021 19 2021 19 ) 0.0180
(D)
0.55 5.52
7.74 0.52
2.62 2.30
3.02 3.10
4.40 6.75
3.25 1.54
6.16 6.25
6.55 3.11
6.46 4.78
10 4.07 7.27
11 7.78 1.95
(
)
100
( ( )
Q)
) ) ) )
30,000,000 10,000,000
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13,164,456 458 198,681 922
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2021 28
FINANCIAL STATEMENTS

€Y
2021 28

103,064,518

45,730
1,098,533
298,297
2,151
104,509, 229

1,554,423
190,927
83,757
87,241
1,916,348
102,592,881
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13,228
4,688,573

1,353,759
6,055,560

1,498,787
171,489
12,791
45,120
49,477
6,004
2,226
1,785,894
4,269,666

(2,294,515)
(8,225,011)

2,010,784

(365,818)
132,830

(28,745)

107,093,690
102,592,881
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2021 28
%

Agua y Saneamientos Argentinos
SA 6.625% USD 01/02/2023 1,000,000 536,250 0.52
Generacion Mediterranea SA /
Generacion Frias SA / Central
Termica Roca SA 9.625% USD 200,000 134,802 0.13
27/07/2023
Telecom Argentina SA 8% USD
18/07/2026 500,000 450,325 0.44
YPF SA 6.95% USD 21/07/2027 1,400,000 899,906 0.88

2,021,283 1.97
JBS Investments 11 GmbH 5.75%
USD 15/01/2028 600,000 634,878 0.62
JBS Investments 11 GmbH 7% USD
15/01/2026 600,000 639,570 0.62

1,274,448 1.24
Southern Gas Corridor CJSC
6.875% USD 24/03/2026 600,000 720,150 0.70
State Oil Co of the Azerbaijan
Republic 6.95% USD 18/03/2030 600,000 763,020 0.75

1,483,170 1.45
Bahamas Government
International Bond 8.95% USD 700,000 745,500 0.73
15/10/2032
Republic of Belarus Ministry
of Finance 5.875% USD 225,000 229,108 0.23
24/02/2026
Republic of Belarus Ministry
of Finance 6.378% USD 200,000 197,580 0.19
24/02/2031

426,688 0.42

Tengizchevroil Finance Co
International Ltd 3.25% USD 200,000 203,724 0.20
15/08/2030
Banco BTG Pactual SA/Cayman
Islands 2.75% USD 11/01/2026 1,200,000 1,172,700 1.14
Banco do Estado do Rio Grande
do Sul SA FRN 5.375% USD 1,200,000 1,195,752 1.16
28/01/2031

2,368,452 2.30
Canacol Energy Ltd 7.25% USD
O§/05/2025 - 550,000 586,581 0.57
First Quantum Minerals Ltd 630,000 644,348 0.63

7.25% USD 01/04/2023

1,230,929 1.20
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ABQ Finance Ltd 3.5% USD

92702/2022 900,000 920,497 0.90
Bioceanico Sovereign

Certificate Ltd 0% USD 235,194 179,943 0.17
05/06/2034

China Evergrande Group 11.5%

USD 22/01/2023 550,000 534,890 0.52
CK Hutchison International 20

Ltd 2.5% USD 08/05/2030 200,000 203,262 0.20
Country Garden Holdings Co Ltd

5.125% USD 17/01/2025 700,000 734,385 0.72
CSN Inova Ventures 6.75% USD

28/01/2028 900,000 970,875 0.95
Dar Al-Arkan Sukuk Co Ltd

6.875% USD 21/03/2023 680,000 703,800 0.69
Emaar Sukuk Ltd 3.875% USD

1?/09/2029 _ 550,000 556,133 0.54
Fibria Overseas Finance Ltd 900,000 1,039,950 1.01

5.5% USD 17/01/2027
Gran Tierra Energy
International Holdings Ltd 850,000 709,971 0.69
6.25% USD 15/02/2025

Industrial Senior Trust 5.5%

USD 01/11/2022 950,000 1,006,288 0.98
Meituan 3.05% USD 28/10/2030 495,000 496,270 0.48
48755 USD 06/06/2005 600,000 616,128 0.60
56258 USD 27/00/2020 200,000 215,661 0.21
8g¥éziggging Ltd 5.8% USD 247.000 259, 650 0,95
Finance Ltd 0% USD 02/06/2025 252,805 244,568 0.24
Egsagoiog;gOEGFinance Ltd 0% 740,000 558,700 0.54
gg9g§/g8;ga Ltd 5.125% USD 1,000,000 1,130,365 110
3450 U 1L/01/2088 250,000 252,393 0.25
S soson/z0s 650,000 681,618 0.6
2 S 0% USD 05/1202022 218,442 212,710 0.21
Sggagg?B;SSOESIdings Ltd 7.95% 600,000 622,500 0 61
XZ}SYSZSESeaS Ltd 3.75% USD 325,000 345,719 0.3
et A 512,000 515,885 0.50
wg;gzggggg Ltd 144A 5.125% USD 413,000 421,260 0.41
g%;gsygggg Ltd 144A 5.625% USD 634.000 663,719 0.65

15,662,736 15.26
Empresa Electrica Cochrane SpA 541680 571,239 0.56

5.5% USD 14/05/2027
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Falabella SA 3.75% USD

30/10/2027 375,000 405,719 0.40
976,958 0.96
Ecopetrol SA 5.375% USD
26/06/2026 600,000 673,920 0.66
Banco Nacional de Costa Rica
5.875% USD 25/04/2021 243,000 244,217 0.24
Dominican Republic
International Bond 5.3% USD 275,000 269,844 0.26
21/01/2041
Egypt Government International
Bond 3.875% USD 16/02/2026 200,000 196,661 0.19
Egypt Government International
Bond 5.875% USD 16/02/2031 200,000 195,843 0.19
392,504 0.38
Shanghai Commercial Bank Ltd
FRN 5% USD 17/01/2029 600,000 643,170 0.63
Bharti Airtel Ltd 3.25% USD
03/06/2031 226,000 224,728 0.22
Indian Railway Finance Corp
Ltd 3.249% USD 13/02/2030 255,000 259,847 0.25
484,575 0.47
ABM Investama Tbk PT 7.125%
USD 01/08/2022 700,000 675,675 0.66
Bukit Makmur Mandiri Utama PT
7.75% USD 10/02/2026 770,000 798,565 0.78
Indonesia Asahan Aluminium
Persero PT 4.75% USD 230,000 252,712 0.25
15/05/2025
Indonesia Asahan Aluminium
Persero PT 5.45% USD 245,000 282,975 0.27
15/05/2030
Perusahaan Perseroan Persero
PT Perusahaan Listrik Negara 240,000 240,540 0.23
3% USD 30/06/2030
2,250,467 2.19
Borets Finance DAC 6% USD
17/09/2026 460,000 487,600 0.47
Credit Bank of Moscow Via CBOM
Finance Plc 4.7% USD 700,000 722,690 0.70
29/01/2025
Gtlk Europe Capital DAC 4.8%
USD 26/02/2028 290,000 303,702 0.30
Sovcombank Via SovCom Capital
DAC FRN 8% USD 07/04/2030 500,000 542,500 0.53
2,056,492 2.00
Bank Leumi Le-Israel BM 144A 231.000 238.508 0.23

FRN 3.275% USD 29/01/2031
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lvory Coast Government

International Bond 4.875% EUR 163,000 198,994 0.19
30/01/2032

Jamaica Government

International Bond 6.75% USD 600,000 708,000 0.69
28/04/2028

TransJamaican Highway Ltd

5.75% USD 10/10/2036 755,000 765,287 0.75
1,473,287 1.44
KazMunayGas National Co JSC
5.375% USD 24/04/2030 600,000 718,500 0.70
Atento Luxco 1 SA 8% USD
10/02/2026 480,000 505,540 0.49
Ecuador Social Bond Sarl 0%
USD 30/01/2035 381,155 258,233 0.25
JSM Global Sarl 4.75% USD
20/10/2030 400,000 419,000 0.41
Kenbourne Invest SA 6.875% USD
26/11/2024 595,000 643,344 0.63
Kernel Holding SA 6.75% USD
97/10/2027 500,000 538,750 0.53
Mexico Remittances Funding
Fiduciary Estate Management 755,000 761,606 0.74
Sarl 4.875% USD 15/01/2028
MHP Lux SA 6.25% USD
19/09/2029 1,000,000 1,030,000 1.00
Millicom International
Cellular SA 5.125% USD 720,000 765,000 0.75
15/01/2028
Puma International Financing
SA 5.125% USD 06/10/2024 831,000 833,077 0.81
Raizen Fuels Finance SA 5.3%
USD 20/01/2027 255,000 287,117 0.28
Sberbank of Russia Via SB
Capital SA 5.25% USD 600,000 643,500 0.63
23/05/2023
6,685,167 6.52
Axiata Spvb Labuan Ltd 3.064%
USD 19/08/2050 400,000 375,340 0.37
Petronas Capital Ltd 3.5% USD
21/04/2030 265,000 293,041 0.29
SD International Sukuk 11 Ltd
6.997% USD 12/03/2025 200,000 199,500 0.19
867,881 0.85
Azure Power Solar Energy Pvt
Ltd 5.65% USD 24/12/2024 410,000 439,725 0.43
HTA Group Ltd/Mauritius 7% USD
18/12/2025 200,000 214,610 0.21
MTN Mauritius Investments Ltd
6.5% USD 13/10/2026 500,000 580,625 0.57
Network i2i Ltd FRN 3.975% USD
Perpetual 330,000 332,079 0.32
1,567,039 1.53
Alpek SAB de CV 3.25% USD 200,000 109,244 0.19

25/02/2031
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Alpek SAB de CV 4.25% USD

18/09/2029 600,000 653,730 0.64
ﬁéggg/gggging SA de CV 9% USD 300,000 223,875 0.2
Banco Mercantil del Norte
SA/Grand Cayman FRN 8.375% USD 400,000 473,700 0.46
Perpetual
Egiitﬁgoggesa SAP1 7.45% USD 1,000,000 1,011,230 0.99
Egeg[;)tasgegi/gﬁzg%cv >0l 1,100,000 1,172,012 1.14
EFreegI;;; Egglo%gz%o% o 300,000 334,350 0.33
OV 3.675% USD 06/10/2026 300,000 864,208 0.84
P pese n e OV 10.125% 2,000,000 1,172,500 1.14
3875 USD 30/0472028 800,000 784,008 0.76
ig;gg}gggSMexicanos 6.625% USD 520,000 486,070 0 48
ig;;g}gg;SMexicanos 6.875% USD 170,000 185,858 0 18
S de OV 7.6 USD 12/11/2025. 900,000 330,200 0.86
Igggilgégga Uno 144A 6.39% USD 405,000 461,903 0.45
o575 USD 28/01/2020 912,000 955,821 0.93
10,297,421 10.04
OCP SA 4.5% USD 22/10/2025 600,000 649,500 0.63
AES Andres BV / Dominican
Generadora de Electricidad 1t 458,000 478,610 0.47
7.95% USD 11/05/2026
o5 0% 0012008 280,000 289,450 0.28
broskey letherlands Finarce 0000 407,309
S a75h USD /02050 900,000 923,634 0.0
695 USD 1770172028 495,000 556,256 0.54
gi}ig}§8§7BV 7-65% USD 225,000 248,656 0.24
??}ig};ggng 7-75% USD 1,000,000 1,100,000 1.07
Sk Ush 03/01/2031 600,000 644,580 0.63
82333522§22'°31% EOR 100,000 126,033 0.12
Prosus NV 3.68% USD 21/01/2030 200,000 210,716 0.21
Teva Pharmaceutical Finance
Netherlands 111 BV 2.8% USD 650,000 640,250 0.62

21/07/2023
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Teva Pharmaceutical Finance

Netherlands 111 BV 6% USD 250,000 264,584 0.26

15/04/2024

Teva Pharmaceutical Finance

Netherlands 111 BV 6.75% USD 200,000 222,936 0.22

01/03/2028

Teva Pharmaceutical Finance

Netherlands 111 BV 7.125% USD 1,400,000 1,521,632 1.48

31/01/2025

VEON Holdings BV 3.375% USD

95/11/2027 560,000 569,335 0.56
8,203,972 7.99

Oman Government International

Bond 4.875% USD 01/02/2025 300,000 812,944 0.30

Oman Government International

Bond 6% USD 01/08/2029 515,000 543,791 0.53

Oman Government International

Bond 6.25% USD 25/01/2031 305,000 324,444 0.32
1,181,179 1.15

AES El Salvador Trust Il 6.75%

USD 28/03/2023 606,000 579,906 0.56

Cable Onda SA 4.5% USD

30/01/2030 295,000 316,756 0.31

Carnival Corp 144A 7.625% USD

01/03/2026 194,000 205,397 0.20

Global Bank Corp FRN 5.25% USD

16/04/2029 685,000 737,745 0.72
1,839,804 1.79

Telefonica Celular del

Paraguay SA 5.875% USD 200,000 213,300 0.21

15/04/2027

Auna SAA 6.5% USD 20/11/2025 200,000 212,400 0.21

Corp Financiera de Desarrollo

SA 2.4% USD 28/09/2027 510,000 518,288 0.50

Peru LNG Srl 5.375% USD

99/03/2030 300,000 282,675 0.28

Volcan Cia Minera SAA 4.375%

USD 11/02/2026 135,000 139,725 0.14
1,153,088 1.13

Romanian Government

International Bond 3.624% EUR 203,000 286,461 0.28

26/05/2030

BPRL International Singapore

Pte Ltd 4.375% USD 18/01/2027 600,000 632,868 0.62

Indika Energy Capital 111 Pte

Ltd 5.875% USD 09/11/2024 800,000 822,200 0.80

Medco Bell Pte Ltd 6.375% USD

30/01/2027 350,000 362,644 0.35
1,817,712 1.77

EnfraGen Energia Sur SA /

EnfraGen Spain SA / Prime 865,000 870,406 0.85

Energia SpA 5.375% USD
30/12/2030
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Banque Ouest Africaine de

Developpement 2.75% EUR 136,000 170,016 0.17

22/01/2033

Kasikornbank PCL/Hong Kong FRN

3.343% USD 02/10/2031 600,000 627,750 0.61

Trinidad Petroleum Holdings

Ltd 144A 9.75% USD 15/06/2026 600,000 681,300 0.66

Anadolu Efes Biracilik Ve Malt

Sanayii AS 3.375% USD 400,000 407,500 0.40

01/11/2022

Coca-Cola lIcecek AS 4.215% USD

19/09/2024 740,000 777,925 0.76

KOC Holding AS 6.5% USD

11/03/2025 500,000 547,005 0.53

TC Ziraat Bankasi AS 5.375%

USD 02/03/2026 1,000,000 1,012,100 0.98

Turk Telekomunikasyon AS

6.875% USD 28/02/2025 625,000 699,219 0.68

Turkiye Garanti Bankasi AS

5.875% USD 16/03/2023 250,000 263,191 0.26

Turkiye Is Bankasi AS 6% USD

24/10/2022 600,000 614,693 0.60

Turkiye Vakiflar Bankasi TAO

6.5% USD 08/01/2026 900,000 951,750 0.93

Ulker Biskuvi Sanayi AS 6.95%

USD 30/10/2025 1,000,000 1,094,424 1.07

Yapi ve Kredi Bankasi AS FRN

7.875% USD 22/01/2031 485,000 512,207 0.50
6,880,014 6.71

DAE Sukuk Difc Ltd 3.75% USD

15/02/2026 310,000 323,816 0.32

Kuwait Projects Co SPC Ltd

4.229% USD 29/10/2026 540,000 538,988 0.52

862,804 0.84

China Great Wall International

Holdings IV Ltd FRN 3.95% USD 800,000 832,019 0.81

Perpetual

Franshion Brilliant Ltd FRN

5.75% USD Perpetual 400,000 390,000 0.38

Galaxy Pipeline Assets Bidco

Ltd 2.94% USD 30/09/2040 249,000 246,935 0.24

Gazprom PJSC via Gaz Finance

Plc 1.5% EUR 17/02/2027 260,000 314,495 0.31

Gazprom PJSC via Gaz Finance

Plc 3.25% USD 25/02/2030 1,000,000 1,001,800 0.98

Gazprom PJSC via Gaz Finance

PIc FRN 3.897% EUR Perpetual 800,000 991,444 0.96

Genel Energy Finance 4 Plc

144A 9.25}% USD 14/10/2025 240,000 244,488 0.24

Huarong Finance 11 Co Ltd FRN 900,000 903,510 0.88

2.875% USD Perpetual
Liquid Telecommunications
Financing Plc 5.5% USD 526,000 536,520 0.52
04/09/2026
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Sinopec Group Overseas
Development 2018 Ltd 1.45% USD 1,000,000 999,100 0.97
08/01/2026
Studio City Finance Ltd 144A

5% USD 15/01/2029 207,000 210,881 0.21

Studio City Finance Ltd 6% USD

15/07/2025 600,000 639,000 0.63

Tullow Oil Plc 7% USD

01/03/2025 600,000 477,000 0.46
0,

Vedanta Resources Ltd 6.125% 950,000 828,400 0.81

USD 09/08/2024

Yunnan Energy Investment
Overseas Finance Co Ltd 4.25% 900,000 852,376 0.83
USD 14/11/2022

9,467,968 9.23
Antero Resources Corp 144A
7.625% USD 01/02/2029 500,000 535,938 0.52
Antero Resources Corp 144A 700,000 771,897 0.75

8.375% USD 15/07/2026
Avis Budget Car Rental LLC /
Avis Budget Finance Inc 144A 103,000 105,768 0.11
5.375% USD 01/03/2029
Energy Transfer Operating LP

FRN 6.25% USD Perpetual 1,500,000 1,241,220 1.21
i 0
Mercer International Inc 144A
5.125% USD 01/02/2029 168,000 171,360 0.17
1 0,
larosagae o e T U 400,000 431,300 0.42
Rent-A-Center Inc/TX 144A
6.375% USD 15/02/2029 58,000 60,465 0.06
i i 0
Do 270asapn SO 1,180,000 1,269,090 1.23
i 0
U i 0ara0ng - A 45 370,000 370,925 0.36
5,459,269 5.32

Uzbek Industrial and
Construction Bank ATB 5.75% 485,000 506,767 0.49
USD 02/12/2024

96,327,184 93.89

96,327,184 93.89
Invesco Liquidity Funds plc -
Invesco US Dollar Liquidity 6,737,334 6,737,334 6.57
Portfolio

6,737,334 6.57

103,064,518 100.46
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(2021 31 )

57,682,823

18,666

) 57,664,157

70,213,064

( ) 0.8213

23,324,803

11,273,202

) 12,051,601

12,246,739

( ) 0.9841

69,563,831

3

) 69,563,828

52,408,969

( ) 1.3273
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@
2019 12 31 2020 12 31

2,102,723 2,164,795

93,464 102,117

1,334,813 1,161,017

420,904 478,340

517,283 633,712

14,975 25,294

2,500,000 2,500,000

511 319

6,984,676 7,065,597
87,250 74,816
83,433 116,552
22,651 147

10,641 203,976 7,865 199,382
61,134 54,891
5,982 4,526
3,972 3,972
262,274 237,296

1,405,914 1,739,277 1,272,017 1,572,704
11,975 3,232
386,931 387,073
568,034 567,529

6,045 972,986 4,130 961,965

2,916,240 2,734,052

9,900,916 9,799,649
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81,871 86,976
11,237 112,251 12,178 122,618
2,224,518 2,280,511
99,143 98,393
1,872,168 1,887,524
399,738 2,371,050 421,816 2,407,734
23,807 14,386
1,200 760
180,237 39,417
80,707 91,601
367,305 375,704
195,896 171,597
12,524 12,443
1,307,575 1,339,032
219,607 230,936
283,336 287,630
1,408,990 1,418,109
6,452,239 6,389,353
92,611 57,517
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