Asset
Management

One

E A& & (BIFR

F1HRER 2021F78158>

ENGY « R9YL—=USNI1—=LREHFT7 R

(FE1ERER) (BEAYIEL)

7 7 ROEHEAKIFRDEN TT
ENERIE B B

2020% 7 5318/ 520307 B1 28 TTT.

ZE L LREORRE ERNEOBRGMRERSCEEENE
LT, BREFLET.

EEUT. UTORABHESICRALET.

LIRS TNIBABREEN USTI—-va—h-Fa

Wi |mn|a| L

B |=a|N

S |m|s
B|%

-4

smmmg| U737 MA-ME-RYE-T7UK 7522 % RmEDEIEN
RIVEIRERS UT. INM1—ILR - T77>R] L&
7. ) o _ .
D | AMTR2—TH—7 7> NEEEES BLEBOHIIITICIEN Y ELSHIL
NA—L K+ 77> KBEELTRRVBTORBEAD BL FFET,

RICHBEZTVET.
E R A E|H77REBEFBINTI—LE - 772 ROBEALRZ. RRI

EUTRIUET RS EEZBARELET, ST [EBIUHY - A9 L—US/N
FAIE LTEBAY PRITVEEA . < e Sy
BREEAORESACE. FIRERTECA, TA—-LREST7 72K (F1ERE
B A B B | FUNF 1 TREIOEEFIRHTOEL A B (BEAvYIHL) | (3. 20214
NGEREAOREAS (3. HRERTEL A, 7 ST
F1OORERE (BRIELTHE7 B158. AEEOREEE 7B15HIECHTHOREZITVLEL
B, ) . BESESHEBEREORSSNES L UF . CCID. EREBES CmEEL -
5B 5 S| EE (HERESAET. ) BOLEESENRES L. BHE X
HNBEEEAE, TROASEHELT. RELET. £F FET,
L. HEHRENVEOSSENRETOEVEANS Y ET.
<ERRESECATIHHVEHER> P _ —EEE | =
ERREBINT SBMLEHY: Sthe b—BOCEMERY £ 55
SR | BEOOFHI BN SFERSEET PREWVWELLEFETD,

BESEOSEGINBICOETELTE. BASNE
RERMICHBEVEDEES L,

7EYRIRIAYEFOne hHKE#t

RREBTAHERADA-8-2
http://www.am-one.co.jp/



ELHY « RIVL—=USNTA1—ILREFT 7R (FE10REE) HBEANYILL)
WEELIRDERRIA

. - i = = - f & B A HMm A B
’ Pleoes B B 2R 2 Eleaw=s %
& & o) = = % % 550
20207 B31H 10,000 - - - 129
18 (20214 75158) 11,598 0 16.0 97.0 1333
(1) FEBOEEMEFRTESVIDEEE. MEERBERESITVOTABERRLTHUET,
(E2) H77>ROOEFPNCEUIIBEAFELBWZH. XOFIY—TIRUSEREZEZTEDTHI EFE A
(E3) MREIESEALR| (LEITF—T 72 ROEREZEZAEL A
(£4) & (B=ZA) Ev1+FRZzEHKLTOWET UATEL) »
BEEh OB E(MEEDHR
2 B ff & 5 B/ =
& s B B = = @ ?It% %
s E % %
2000 £ 7 B 31 B 10,000 - -
7 B % 10,022 0.2 —
8 H =x 10,161 1.6 941
9 I= = 10,172 1.7 85.9
0 B * 10.112 K 96.6
11 A x 10,367 3.7 97.0
12 A =x 10,477 4.8 96.6
2021 & 1 B = 10,645 6.5 97.2
2 B & 10,907 9.1 96.0
3 A x 11,399 14.0 96.5
4 A =x 11,339 13.4 96.4
5 I= = 11,453 14.5 96.4
6 B & 11,643 16.4 96.1
@
2021 & 7 B 15 H 11,598 16.0 97.0

(1) REHOEEMERE. RESHDEETY .
0X2) BEEREFREBLTY,
(E3) MREFESHEALE] CRYHF—T 7 ROLEREZSHFEL Ao



BSHOEREE (20207 H318H052021F7H15HET)

BAMERZFOHR
(M) (M)
12,500 60 _
& F 8 : 100009
12,000 F 150 E1H% 0 11,598M

40 (B E2R0M)
20 B s % 160%
(DEEERHEN—2)

11,500
11,000

10,500 20 () gEAOEEGRG. W
LBDEEETY o
10,000 10 7
9,500 0
B = 1 Hik
(2020.7.31) (2021.715)

| MEERER (B8 — 2¥MER (£ — HESBREEEMER (K |

C£1) DESBREBEMEAQI. HEFIONESEBRELLCDDERGBUTEHELLDLDT. 77 NERAORBN G/ T+ —<Y > R%Z2RTH
NTY,

(£2) DESEHRETZIDNEDNCDVTEBBEIEATHAOI-—RICIWERWET, £ 77> NOBAMEBECKUBRBHEGORRY)
T 2T HPEBSTDEBORRERIT LD TEDH ER A

(0 3) BE#fMERE. HEHRBZ10.000& LTHELTWLET,

(04) NkCeBIREREMEF. FEBATHZ10,000& LTE#ELTWVET,

(0E5) BT 7Y RERYFI—TEEDTHEIFE A

BEMERDE L EEER
BEHRBICKD T —RURAICHX. ESMEEOLRICI)BEMERG LR UE U,

SHEAT 7 > ROSERHIBEDEER

AT 7R RS
USH#5—-Sa—b:Fal—v3 - NMA—ILE -
AR TT7OR 9522 13.0%
DI AMYZ—<H— 772K ~01%

(GF) USHYS—-¥a—b-FaL—23> - NAA—=)LR-RUR-T72R TIRZOEERFIKRNIN-IT, DEESEERELIZED
ERBUTEHELIZEDTT . BH. BHORRILOT TM (RROVWEZEBETEARSDPE) OBEEERE51%ELZVELL,



RERE

KENT A =)L REEMFZE. FERIOS V1IN ADOBRRIAKZ R (FIgimIEEYT 74 )L NERO L+
FICHTBEIND>HDD. FRB CKEFEMBEER) (CKDIENBUBRDRL. KAFICKLD
KEBRBIENROERY. FRIOST VTN ADTIF U EBBEOILKICHEN. BEOESEEDN
HRLICERL. HPOBEZ LOSA— RTEIOENMIRLcCEEERIC. LRI IEREG
F U7k

KRNI /AESE. KRILEARZEQ E Uiz SRIF)IE. BEKTOFHEIOF 71 )L ADREBIL
REBEERFTTRNILZAFER) LA ZOREBIBIOT I AIINADT T F U EEDILKICH
DARBBEDOOERSG. KEORPESMO LR EZERIC. KNEWHATERLE U,

ENERERMS TE. 3 » BYEEREEESHEY EBROERENBEROZEN SV T T AB T
HRLUFE U, BRAKERGERMENBSRZRITH Y. BEANOY CETEAD/AD>TVB I &
PEREGN) FE U,

R—BNT7AVAFICDODNT
QL 77K

USYS5—-3va3—h-Fal—33> - N11—ILR-RUR-T7>R ISR ZOEAHLEEF
REIE LU TEMAEH#HIEL. DI AMYR—YTF—T7 7> RADEELITLWE L,

OUSYS—-Ya—h-Fal—ya> - N{A—LK-RVK-T7YR T52Z

IR I—T Y NOFITE DN 1 — )L NESAFE U TBRLE Ulc, BAFIERMLEEI. B
WEPDICRELE L. 2BRITIE. BREMET9—H(CO\T. LENRIOEELEMEL
Lico F7o. FIRTLIT7 APBANTH BT & SHBABFRFATHEEEAL. SAOANSEZ %
TUE U,

BB\ A — )L RESORITHR SR LT, BNNICESORFETENDEDRTEZIELET .

OD | AMYRX—TH—-T7R
BEHEOEVEBCERIESE TERZTVE U,

R—RNTAVFAER (20217 B15HIRHE) shmEaEmEe@Ecs 28877,

DI AM
NF—NH=T7URN /[~ E’?%o/%

0.0%

U5977 /afh-
alb—3>
/\{{ LR - 1:/h-
TJ7R ISR Z
97.0%



DEcE
SHONGEAEEZ(CDOSELUTRIERARBEFZHRL. B SBTLELEEH UL, B8, NE
DEBICHR T S IEFIRSEFTHMENICERL. EROEAGHICEDVWTERWZLET,

WS EFEEOAER (1/057k0)

e GET) NYBOIES] HEU [UBHOBZELS] @, JEEUT
- x BT TEHLTVBEHINSEASLEEE [HEHES
I5H 202047 8318 F#EED) | ODEA—BLBVEENBIET.
~2021% 78158 (E2) YHHESD [NWEEMHELE] @ [SHHRS (Fa
NVITyIN s — ) | OHFREEME (HESAH) CHTIHET. T7
é/ﬂ;gimﬁgi@ EE S RONEEE FREVET. Fio. NS 3 MEEE
TR R —% ALTLET,
v — GE3) [MBOWE] @ [EEmRe0RYENS] sL0 [BE
jﬁggﬂ;gu% E R - BEEREROSER (3. FHHR) | H5HE
5 > — CHRULASETT, T/o. [HEOWREMM @ [
RS N RE 1.598M gﬁ%uﬁ BEO RFES] HOHRICTYLESET
SE0ERAE
QL77 R

USYS—+>3—h-TaLb—23> - NIA—LR KRR -T7>R IS5 ZZEAITHEA
NdEZBARE UCBRZTVWET, £z DI AMYR—TYH =T 7> RADKRELTLET,

QUSYS—-Ya—h-FaL—a> - N 1=K - KRR T72RK I95RZ
BEGEERRE T 7 IAX I INRADHE. T 74 NEOETFEFEERIC. MIBFERACHE
THEFTRLUET, —H. SBREBHBRCVEZESGVDHMALWEEICLR>TLBEEZEZTVET
M. IR - T—7y MNERIE. KR, REBIENSVWEEZEZITVWET, SBRETAREZEELE
R=KNT7HUAZHITFL DD, URTAREK I - DEEZHIITHEHTI,

®D | AMYX—IH—T7>R
BEREHFHAOOF 917 I RACLZE[ MENY R ZICHNT D=6, ENSSRBEEE#MEL TV
EFRUTVWET, ZOIEH. SEBERNHBEZROCKREZITV. ZENSERZHILTVEETD,



B 1 50O372Y) OERRHE

518
e 5 A e HEORE
EER HE
(a) {SEEEREN T | 1.034% | (a) S5EERE = HIP OO EAE(MER X SFEEREER
B OHIE#E(MER(£10,780HTY
&RiESH) ( 40) (0.369) | REZHD(E. EEHEDCER. ERRESSEFSEERDIEN. BEMM
BEOBELEOMM
(BRoTt=tt) ( 68) (0.633) | IREEHD(E. BARDBREM. XTERARSSSSESRDOEM.
OFERNTOH T 7> ROEEED X
(ZsEat) ¢ 3 (0.032) | RFESHD (. ERHEDCRE - B, RESUHSOERERDORET
SRSy
(b) ZDtbE&ER 3 0.029 | (b) ZOMER=POZDOHER + BROTHRmEOE
(REEH) (3 (0.025) |REERE. HETNEENRESICEI 2ER
(EEBER) (0 (0.003) | EBBEEAEG. EEEAFICXILD 77 ROBBEICHHNDER
(ZDfth) (0 (0.001) | Zoftils. EEEFOUEICET SRERS
&5t 115 1.062
CE1) BPOER (HERSEOD DD ELDBHEREESE) (LB - BBIC K> TRHEONICEEN H B0, BREECKVEBEULBRT

Jo
(£2) SEMEBEECEICARBRIUEAALTHIEFT,
CE3) HEME (1 A0HL)DENTNOEBRASE] ZHPOTHEEMEBETHRLTI00ZRELIZENDTT,
(£4) BEEEBOERE. CO7 7> RAMEANTVBREESLS (YH—77 2 NERS) N oBRZSHEE Ao



(BEEH)
SEER

LHPDER - BRICH D DB OHERZE BPOTEREEOK PO THEAEME (1 047
V) ERUHTHRULCERER (FF) 31.63% T,

EREEER

FRE=)
0.38%
BERSEER
0.53%
BERT7 /R
0.53%
ZDthER
063% ——\
ERSEEH
(A slestik=g=s
0.03% Ft=tt)
6%
REX (REX7 7 ROERFEEERLNNERZIRLS) (D+0Q) 1.63%
DOZDT7 7> ROBRADHE 1.11%
QIREF T 7> ROEREEERDLE 0.53%

GE1) ONBRIF. 10N OERBBICSVTHAVEEBECIERLESDTT .

(£2) SBAR. RAE LT, BEFHE. FTEZAFERS LOEMASES HESAELA.

(E3) BHEREF. ERBELIZBETT,

(E4) REELE7 7 RER. 2O7 7> RAMEANTWBSRERESHNSE (V-7 7> RzEKR< ) TY,

(£5) ONEBRIG. =77 ROZI>7=BRZEA. BREL T 72 R 1EBRZSAEE A

Cx6) ONBREQOERI. St ESNLHENERZBEEN D) ET,

(X7) BEE7 7> NICILERASEEBRLADBRENG ) ZITH. ERICIZENTHWELA.

(£8) LEEDFHERHTEHLEZEHDTY . DD, CNSDEIFHETHBETH . RRICHKEUZBADEREERDEY,



WEENUEE DRR (2020467 8318752021467 H158H%FT)

REGESS
B 1 b
O H | = g | O H | = &
51 FOF7AUD - R FOF7AUH - R
US95—->3—Hh-
gl Z1Lb=Y3> - AAT—)LK - |352.956552 11,850 | 35.254453 1,280
RN T7YR 95227
(F) RECFZERETT,
W EEESRIASFORE. BORR (202067 831875202147 H15H% )
% E 7 9
0 A g | O B & @
F0O ¥ FO ¥
DI AMYZ—YHF—T77>R 118 120 — -

BFZEBERAEOEEIARZF (2020F7 B318H71520214 7 H15B% T)

[(EVAY « Z9VL—=USN 1= REET 72K (1 TRER)

B OMEBBRAE DEEIF (B FE A

TH—7 7> RICH1T BRIEBRA & OBRG R57S]

(RBAYIRL) LB BTIEBRAL OBEIRES]

[D 1 AMT%—
HIDOFISEHRA & DEG [R5
% B W = -
B7H EHH % Elle BH %
A an & 566 155 27.5 — — -

THRELE 00% |

) FERBEG L. YF—T 72 ROEBEFOROEGH CHT 2EINE—T 7 > ROYHF -7 7 > RFELDHOEIE,

CE) 15

EFE ATFEASTY,

FISERALE. REGENUREEANCET DEEBT1RE 1 RICRESNDAEERATH Y. BHACHTDHT 7> RICHHDHISERA




BE#ICKDHT 7> RORE - AR
HEEs (o) | SHERETA | SHRNTE | #XEs (th) B 51 o ¥ &

B85 B5/5H B85 B5/5H
1 - 1 — | SYRERNESERFICH T DES & Z DI

[ FERNETEQ) R
(1) 772 R - A7+ 77> TREANAERT 7 > R OB
e 5 ==
5 7 v k% T = @ & N
= AN s gz @ BarEz B *
TOT7 X7 - B S %
Us9s—-¥a—K~-Fal—¥3>-
NIZIR FUR-Tr R 7527 317.702099 11,761 1,292,923 97.0
=) st 317.702099 11,761 1,292,923 97.0

(E1) HEREESEI. HROBHZHOHEDONESEETEFSOMEICRUBERELIZHDTT,
(E2) HERMSHEERRICHT DLETT,
CE3) REAORACREEUETTHI ET. Bld. JEREFE2MUZMWMEAALTVET,

(2) FIREETES

] H xR
O pl 5 i &
0O TH
DI AMYT x — 3 % — 7 7 > R 118 119




WMiZEETHEDER 202147 B158KR%E
M HA ==

= 5 5w & K

+MH %
1% = it ¥ 1,292,923 96.5
DIAMY % —<H% — 7 7 > R 119 0.0
J— )L -0 —>% . 7O b 46,843 3.5
% B E X B E # =& 1,339,886 100.0

CE1) FHEEEDRMIARESUNETTHI ETo Bld. IERE2MUEWEAALTVET,
(0X2) SHRDNEREEDREEFEMERERICHT BHEF. 1,292,923FMH. 96.5% T,
(£3) HNEEEEER. BHRORME O EONEEEETERSDMEICLWBERELLONDTT ., AH. 202147 B158ICH (T 3BEIRE

L—NE. 17XUA - R)L=109.930HTT,
BEE. 8F. TS JUBEMEBEOIRR WIS DINR
(202157 B158)R#E LH B2020&7831H E20214€7 815
18 = 2 HA ES 18 B 4 A
A) i ,339,886, (A)EE %H & WI¥ = 211,865
(A) & B 1,339,886,486H = i 7| = 3516
I B St (BYE il 5f % 5t 8 8 & 145,658,529
® ,: ft Z( Tﬁlﬁ&) 1,292,923,193 2 = = 170402810
B 5 6,328,288 (O E ¢ ®OM & ~11,671,619
(&= _ & (D) M1 18 2% S(A+B+C)| 133975045
A B E R M 6.311.161 (E)B f0 1§ 6 = 18 & & 49,761,080
z D 5 17.127 @ X ZF #H ZH %0 (A15,488)
. ft 5&\ bR FF B # % 8 X 5 (49,776,568)
O & E # #WA-B) 1,333,558,198 (F) & SH(D+E) 183,736,125
T 1,149,822.073 R OH B HEE ® =F) 183,736,125
\E N * Bl 5 5 = 8 &% & 49,761,080
D " 1,149,822,07 Gt B B8 & M8 & & (49,776,555)
(b) = E e .% O = 9.822,0730 o B % B B I & 133,986,366
1 70OH« ) BEEMHEE(C /D) 11,598H e o B % %= A11.321

(0F) REIVDRETALAG129,322,312[M. SEAPICHT BN
X TE T A EH (3 1,359,153,810 . [|E # #9 7T & & (&
338,654,049 T9,

(1) B)BMMEEESTERR FHRDOHIRZA(CLZENESAET .
(£2) (O)fSETRINEC(HEFTHRMICT I 2 HERFELEZSH T

KRLTWET,

(£3) E)ENEFEEEEEHDDE. FEDBINREDKE. Bl
REZ UTBEEN STTAZEZ USIWEEBRD ZVWET,

(x4) NEEOFEERE

] B El H
(a) BRERERE OB S E N OMH
(b) REERFROBIMEIESTEFER 133,986,366
(o)l @m $H B % 49,776,555
() B £ @ & I % 0
(e) BHNEHREA(a+b+c+d) 183,762,921
() 1 pOz) S ENRE 1,598.19
(8) 7 i & 0
(W1 r 05k akES 0




BOEEOHSE
IEHERICOTEL THERRASEHRL. BOWE B TLELTE LI



US95—-+Ya—b-FaLb—ar - N(A1—ILR-KIR-T7UR
<7522>
<T5ZZM>

LT77RE [BILAY - ATV L—USNT1—ILRESET 7> K] MEENRET HEREETETT .

BT 72 ROMLHEAIIRDE TT,

i LTt TN TEABREEN/ K RV RIRET S

Py
fr

T E KR E N R|ANIBTOEHSIEUHEEZ TERETRELET,

OFELT. KRIVEBTERNT =L RES ¥ ([RBZETOITET. PRENCHINB)I—>0
BEEDHIUET,
(%) NTT1—ILRESEEE. S&P. A—F1—X. FLEGEBRNICES SNIZMMOBRMERICED

T. BBIEAEHELUTICEMGINTLSESZIELET.

QR— N7 VADTFET 2L —Y a3 FRANELTIFEUREHS LETH. TiELHHENERICEK
onk L@38ah s ET,

OEEIITOESEY. KNILLADBERTOESICKRET BN G ET,

@BAYHERNLZR— N7+ UABEENT, TUNT 1 7 ZEATZENGIET,

O HS®REESE (ETF) (CREBEIBEENHUET.

K5
b
3
i

OE—FTHRICL B BMEAFORER. RAIE UTHEEREDI0%LURNELET,
T 2R E # R| OMEEREDI0%ZBABBANEBITVEE A
OBIMEEEsNZETE 3TV EE A

BREBBRE|ELAY - RIUL— ARARXYN - IRIAVN-UIFTYR
BIREBEARML|ELAY - RIUL— - ARARRXY N - IRIAVN 12T

Il

B & #H|MSIM:-T7YR-IRXIAVKN (FALZTUR) USTYR

EREBROSMREERT | J. P. LAY - N2T - LTETILTS. A.




USTS—-3—h - Falb—3> - NA1—LR KRR T7>RELTEVTILTENBREETET.
2020F12A31HICRFHENKE T L. RORABARSLICKIMBHEREAZZ(T TR I LTVWET . UTE.
202012831 BIRECHMBERDO R OBRZHRBELZEDTT . BH. TI7ADFINLEDHEWZH, >
=X+ RSANE (USTS—->3a—h-TaL—3> - NTA—LRKR-RUR-T72R) TEHLT
WETo =X hSANIEHDT SATHERSINTVET,

BEENUHEEREEE
20205123188 THE
T8 CKRIL)

HEEREES 102,093,193
LN gz
RECRBFRUA. TRRBUNILAIEER 6,910,390
RITFIR 5,398
INEEET 6.915.788
BH
EESH IR 851,356
EHREEE 170,261
DEER 25,783
RITRUZ DASTILFIR 8
FREL 45,066
Ny VER 2,802
BRGE 1,095,276
REMAE 5,820,512
SRR (85%)
KREBMES (5.795,287)
HERE TSI 452,239
TLIYN-FTHIN-RTYF (2,625)
ris) 159,884
SRR (185%) (5,185,789)
RERHMDELENER :
REBMEEES 4,497,688
HERE TSI 34,118
»E 235
SEIR SRR Ml AR EhER 4,532,041
ER(IC K BMUEEDENER 5,166,764
HoAsz 114,327,653
EEE (72,699.713)
BEIS DEE)(C & HEEDENEE 41,627,940
pa) i =frs (1,520,006)
MEERRES 147.367.891




RERMEEFAER

2020£F12H3181R%E

RO FTIC HBSN TS £z ORFS BB TG ISNTVWSEEEDH 2 EMES MUY R — - ¥—7 v NERD

&

IN=

MDC Partners, Inc., 144A 6.5% 01/05/2024 usD 1,250,000 1,269,075 0.86
1,269,075 0.86

FMZEFE - BhE

TransDigm, Inc., 144A 6.25% 15/03/2026 usb 1,000,000 1,066,255 0.73

Triumph Group, Inc., 144A 6.25% 15/09/2024 usb 1,000,000 993,750 0.67
2,060,005 1.40

finz=

Delta Air Lines, Inc., 144A 4.5% 20/10/2025 usb 1,000,000 1,073,066 0.73

Spirit Loyalty Cayman Ltd., 144A 8% 20/09/2025 usD 1,000,000 1,132,479 0.77

United Airlines Holdings, Inc. 4.25% 01/10/2022 usb 400,000 400,500 0.27

United Airlines Holdings, Inc. 4.875% 15/01/2025 usb 500,000 486,563 0.33
3,092,608 2.10

7SI

Levi Strauss & Co. 5% 01/05/2025 usb 500,000 513,125 0.35

Wolverine World Wide, Inc., 144A 6.375% 15/05/2025 usb 500,000 534,688 0.36
1,047,813 0.71

BEEX—H—

Ford Motor Co. 8.5% 21/04/2023 usb 375,000 422,664 0.29

Ford Motor Co. 9% 22/04/2025 usb 1,000,000 1,228,505 0.83

Ford Motor Credit Co. LLC 3.375% 13/11/2025 usb 1,000,000 1,028,610 0.70

JB Poindexter & Co., Inc., 144A 7.125% 15/04/2026 usb 1,000,000 1,060,000 0.72

Mclaren Finance plc, 144A 5.75% 01/08/2022 usD 1,000,000 975,000 0.66
4,714,779 3.20

BEERE - e

Meritor, Inc., 144A 6.25% 01/06/2025 usb 500,000 540,060 0.37

Titan International, Inc. 6.5% 30/11/2023 usb 1,250,000 1,160,806 0.79

Truck Hero, Inc., 144A 8.5% 21/04/2024 usb 1,100,000 1,171,385 0.79
2,872,251 1.95

AT

Freedom Mortgage Corp., 144A 8.25% 15/04/2025 usb 1,250,000 1,309,375 0.89
1,309,375 0.89

fe=a=vv)

US Concrete, Inc. 6.375% 01/06/2024 usb 250,000 256,719 0.17

256,719 0.17

&=

Avient Corp., 144A 5.75% 15/05/2025 usb 500,000 531,875 0.36

Blue Cube Spinco LLC 9.75% 15/10/2023 usb 125,000 128,500 0.09

Kraton Polymers LLC, 144A 4.25% 15/12/2025 usb 250,000 255,938 0.17

Rayonier AM Products, Inc., 144A 7.625% 15/01/2026 usD 1,000,000 1,046,770 0.71
1,963,083 1.33



EEY—EX
Ahern Rentals, Inc., 144A 7.375% 15/05/2023 usb 1,000,000 733,125 0.50
Great Lakes Dredge & Dock Corp. 8% 15/05/2022 usD 740,000 761,530 0.52
Michael Baker International LLC, 144A 8.75% 01/03/2023 usb 1,257,000 1,269,570 0.86
Tms International Holding Corp., 144A 7.25% 15/08/2025 usD 1,250,000 1,275,000 0.86
4,039,225 274
avEa—9—
Diebold Nixdorf, Inc., 144A 9.375% 15/07/2025 usb 750,000 841,406 0.57
Diebold Nixdorf, Inc. 8.5% 15/04/2024 usD 500,000 506,875 0.34
1,348,281 0.91
e/ H7E
Beacon Roofing Supply, Inc., 144A 4.875% 01/11/2025 usb 1,000,000 1,026,814 0.69
G-Il Apparel Group Ltd., 144A 7.875% 15/08/2025 usb 750,000 820,313 0.56
Performance Food Group, Inc., 144A 6.875% 01/05/2025 usD 500,000 538,963 0.37
2,386,090 1.62
LHENERY —EX
Fly Leasing Ltd. 5.25% 15/10/2024 usb 1,250,000 1,192,969 0.81
LD Holdings Group LLC, 144A 6.5% 01/11/2025 usb 1,250,000 1,318,750 0.89
Lions Gate Capital Holdings LLC, 144A 6.375% 01/02/2024 usD 500,000 510,308 0.35
Lions Gate Capital Holdings LLC, 144A 5.875% 01/11/2024 usb 500,000 509,323 0.35
Oxford Finance LLC, 144A 6.375% 15/12/2022 usb 1,250,000 1,251,269 0.85
PennyMac Financial Services, Inc., 144A 5.375% 15/10/2025 usD 1,250,000 1,323,437 0.90
StoneX Group, Inc., 144A 8.625% 15/06/2025 usb 1,249,000 1,360,628 0.92
7,466,684 5.07
BXBbG - s
WESCO Distribution, Inc., 144A 7.125% 15/06/2025 usb 200,000 220,015 0.15
220,015 0.15
EERi
Ingram Micro, Inc. 5.45% 15/12/2024 usD 500,000 575,581 0.39
575,581 0.39
TR - EE
Brand Industrial Services, Inc., 144A 8.5% 15/07/2025 usb 1,250,000 1,279,688 0.86
Tutor Perini Corp., 144A 6.875% 01/05/2025 usb 1,000,000 981,250 0.67
2,260,938 1.53
I2YI—=TAAK
Banijay Entertainment SASU, 144A 5.375% 01/03/2025 usb 1,000,000 1,039,620 0.71
Boyne USA, Inc., 144A 7.25% 01/05/2025 usb 925,000 971,828 0.66
Caesars Entertainment, Inc., 144A 6.25% 01/07/2025 usD 750,000 799,691 0.54
CCM Merger, Inc., 144A 6.375% 01/05/2026 usD 475,000 499,938 0.34
Bounstream Deyslopment, portty of the Quapaw Tribe of ysp 1250000 1273305 036
Powdr Corp., 144A 6% 01/08/2025 usb 750,000 788,438 0.54
Vail Resorts, Inc., 144A 6.25% 15/05/2025 usD 935,000 1,003,330 0.68
6,376,150 4.33
RIFEE
Core & Main LP, 144A 6.125% 15/08/2025 usb 1,250,000 1,294,531 0.88
1,294,531 0.88



B&
Albertsons Cos., Inc. 5.75% 15/03/2025 usb 360,000 372,112 0.25
Chobani LLC, 144A 7.5% 15/04/2025 usb 1,000,000 1,051,715 0.71
H-Food Holdings LLC, 144A 8.5% 01/06/2026 usb 1,000,000 1,039,025 0.71
Safeway, Inc. 4.75% 01/12/2021 usb 750,000 765,844 0.52
Simmons Foods, Inc., 144A 5.75% 01/11/2024 usb 1,250,000 1,278,125 0.86
US Foods, Inc., 144A 6.25% 15/04/2025 usb 1,000,000 1,070,085 0.73
5,576,906 3.78
BET—EX
Aramark Services, Inc., 144A 6.375% 01/05/2025 usb 500,000 537,535 0.36
537,535 0.36
WEY) - 1]
Schweitzer-Mauduit International, Inc., 144A 6.875% 01/10/2026 usb 1,000,000 1,063,560 0.72
1,063,560 0.72
jj\ZC k L ld herland 6.875%
LBC Tank Terminals Holding Netherlands BV, 144A 6.875%
18)05/2023 g usb 1,350,000 1,354,219 0.92
1,354,219 0.92
FIE /TR
Apex Tool Group LLC, 144A 9% 15/02/2023 usb 1,250,000 1,228,125 0.83
1,228,125 0.83
EEHY—EX
Acadia Healthcare Co., Inc. 5.625% 15/02/2023 usb 581,000 583,905 0.40
Akumin, Inc., 144A 7% 01/11/2025 usb 1,250,000 1,317,188 0.89
Providence Service Corp. (The), 144A 5.875% 15/11/2025 usb 1,250,000 1,324,218 0.90
RP Escrow lIssuer LLC, 144A 5.25% 15/12/2025 usb 800,000 837,048 0.57
Tenet Healthcare Corp. 6.75% 15/06/2023 usD 500,000 536,750 0.36
4,599,109 3.12
TR -%%E
PetSmart, Inc., 144A 7.125% 15/03/2023 usb 1,250,000 1,251,563 0.85
1,251,563 0.85
EEEE
Beazer Homes USA, Inc. 6.75% 15/03/2025 usb 1,250,000 1,306,056 0.89
Empire Communities Corp., 144A 7% 15/12/2025 usbD 1,000,000 1,056,250 0.72
New Home Co., Inc. (The), 144A 7.25% 15/10/2025 usbD 1,250,000 1,286,863 0.87
Picasso Finance Sub, Inc., 144A 6.125% 15/06/2025 usb 750,000 806,355 0.55
4,455,524 3.03
REA
Tempur Sealy International, Inc. 5.625% 15/10/2023 usb 417,000 425,296 0.29
425,296 0.29
KEMAG
Spectrum Brands, Inc. 5.75% 15/07/2025 usD 250,000 258,463 0.18
258,463 0.18
£EME
CD&R Smokey Buyer, Inc., 144A 6.75% 15/07/2025 usb 1,000,000 1,070,000 0.73
1,070,000 0.73
RIR
NMI Holdings, Inc., 144A 7.375% 01/06/2025 usb 1,000,000 1,121,445 0.76
Radian Group, Inc. 4.5% 01/10/2024 usb 750,000 793,125 0.54
1,914,570 1.30



T29—=2vh
Netflix, Inc. 5.5% 15/02/2022 usb 250,000 262,031 0.18
TripAdvisor, Inc., 144A 7% 15/07/2025 usD 750,000 813,957 0.55
1,075,988 0.73
RERHT
Compass Group Diversified Holdings LLC, 144A 8% 01/05/2026 usD 1,000,000 1,053,560 0.71
1,053,560 0.71
RER
Sabre GLBL, Inc., 144A 9.25% 15/04/2025 usD 600,000 716,298 0.49
716,298 0.49
B8
FelCor Lodging LP, REIT 6% 01/06/2025 usb 1,000,000 1,018,645 0.69
MGM Resorts International 6% 15/03/2023 usDh 750,000 809,250 0.55
Sugarhouse HSP Gaming Prop Mezz LP, 144A 5.875% 15/05/2025 usb 1,207,000 1,191,913 0.81
3,019,808 2.05
A
Clark Equipment Co., 144A 5.875% 01/06/2025 usb 1,000,000 1,058,125 0.72
Cleaver-Brooks, Inc., 144A 7.875% 01/03/2023 usb 1,250,000 1,238,932 0.84
JPW Industries Holding Corp., 144A 9% 01/10/2024 usD 880,000 871,200 0.59
Manitowoc Co., Inc. (The), 144A 9% 01/04/2026 usb 750,000 811,406 0.55
3,979,663 2.70
ATFAT
CCO Holdings LLC, 144A 4% 01/03/2023 usb 750,000 756,094 0.51
Clear Channel Worldwide Holdings, Inc. 9.25% 15/02/2024 usb 1,266,000 1,283,539 0.87
CSC Holdings LLC 5.875% 15/09/2022 usb 450,000 477,281 0.32
CSC Holdings LLC 5.25% 01/06/2024 usb 750,000 813,206 0.55
DISH DBS Corp. 5% 15/03/2023 usb 500,000 516,875 0.35
DISH DBS Corp. 5.875% 15/11/2024 usb 500,000 525,000 0.36
Entercom Media Corp., 144A 7.25% 01/11/2024 usD 1,264,000 1,263,210 0.86
EW Scripps Co. (The), 144A 5.125% 15/05/2025 usb 1,250,000 1,278,263 0.87
Sirius XM Radio, Inc., 144A 4.625% 15/07/2024 usb 750,000 778,125 0.53
TEGNA, Inc., 144A 4.75% 15/03/2026 usb 850,000 902,063 0.61
Townsquare Media, Inc., 144A 6.875% 01/02/2026 usD 1,250,000 1,309,024 0.90
Univision Communications, Inc., 144A 5.125% 15/02/2025 usb 1,250,000 1,261.719 0.86
11,164,399 7.59
TEBEES TR
Grinding Media, Inc., 144A 7.375% 15/12/2023 usD 1,250,000 1,271,875 0.86
1,271,875 0.86
S
Eldorado Gold Corp., 144A 9.5% 01/06/2024 usb 964,000 1,066,323 0.72
FMG Resources August 2006 Pty. Ltd., 144A 4.75% 15/05/2022 usb 500,000 515,313 0.35
Hudbay Minerals, Inc., 144A 7.625% 15/01/2025 usb 1,000,000 1,040,625 0.71
International Wire Group, Inc., 144A 10.75% 01/08/2021 usb 475,000 475,297 0.32
Kaiser Aluminum Corp., 144A 6.5% 01/05/2025 usD 975,000 1,045,688 0.71
4,143,246 2.81
MI
Bombardier, Inc., 144A 6.125% 15/01/2023 usb 1,250,000 1,223,125 0.83
FXI Holdings, Inc., 144A 7.875% 01/11/2024 usb 1,238,000 1,250,380 0.85
Hillenbrand, Inc. 5.75% 15/06/2025 usb 750,000 811,875 0.55
Koppers, Inc., 144A 6% 15/02/2025 usD 1,000,000 1,031,875 0.70
SBA Communications Corp., REIT 4.875% 01/09/2024 usb 500,000 513,490 0.35
4,830,745 3.28



Gl - AR
Baytex Energy Corp., 144A 5.625% 01/06/2024 usb 750,000 518,674 0.35
Continental Resources, Inc. 5% 15/09/2022 usb 1,250,000 1,253,124 0.86
Energy Ventures Gom LLC, 144A 11% 15/02/2023 usb 1,000,000 950,000 0.64
Occidental Petroleum Corp. 5.875% 01/09/2025 usD 2,000,000 2,133,000 1.44
Occidental Petroleum Corp. 3.2% 15/08/2026 usb 1,000,000 936,875 0.63
PBF Holding Co. LLC, 144A 9.25% 15/05/2025 usb 1,000,000 994,310 0.68
Southwestern Energy Co. 4.1% 15/03/2022 usb 325,000 326,142 0.22
Vermilion Energy, Inc., 144A 5.625% 15/03/2025 usb 1,100,000 948,635 0.64
8,060,760 5.46
Mauser Packaging Solutions Holding Co., 144A 7.25% 15/04/2025 usb 1,500,000 1,516,875 1.03
Plastipak Holdings, Inc., 144A 6.25% 15/10/2025 usb 1,000,000 1,031,875 0.70
Reynolds Group lIssuer, Inc., 144A 5.125% 15/07/2023 usb 19,000 19,243 0.01
2,567,993 1.74
EE&H
Bausch Health Cos., Inc., 144A 6.125% 15/04/2025 usb 1,100,000 1,131,350 0.77
Endo Dac, 144A 6% 15/07/2023 usb 890,000 759,272 0.52
P&L Development LLC, 144A 7.75% 15/11/2025 usb 1,250,000 1,346,875 0.91
Teva Pharmaceutical Finance Netherlands Ill BV 2.8% 21/07/2023 usb 500,000 495,970 0.33
Teva Pharmaceutical Finance Netherlands Il BV 3.15% 01/10/2026 usb 500,000 481,568 0.33
4,215,035 2.86
NTTZ51>
American Midstream Partners LP, 144A 9.5% 15/12/2021 usbD 1,150,000 1,142,669 0.77
Blue Racer Midstream LLC, 144A 6.625% 15/07/2026 usb 1,000,000 1,010,000 0.69
Buckeye Partners LP, 144A 4.125% 01/03/2025 usD 750,000 760,313 0.52
Martin Midstream Partners LP, 144A 10% 29/02/2024 usb 189,922 194,195 0.13
Martin Midstream Partners LP, 144A 11.5% 28/02/2025 usD 862,480 834,449 0.57
NuStar Logistics LP 5.75% 01/10/2025 usD 1,000,000 1,056,500 0.72
Rockies Express Pipeline LLC, 144A 3.6% 15/05/2025 usD 1,000,000 1,032,720 0.70
Tallgrass Energy Partners LP, 144A 7.5% 01/10/2025 usb 1,150,000 1,231,219 0.83
7,262,065 4.93
ROFIKIRE
Icahn Enterprises LP 6.375% 15/12/2025 usb 500,000 518,500 0.35
518,500 0.35
AEpE
Hunt Cos., Inc., 144A 6.25% 15/02/2026 usb 1,250,000 1,284,881 0.87
Kennedy-Wilson, Inc. 5.875% 01/04/2024 usb 1,250,000 1,267,188 0.86
2,552,069 1.73
REEREET
AHP Health Partners, Inc., 144A 9.75% 15/07/2026 usb 1,250,000 1,384,138 0.94
iStar, Inc., REIT 4.75% 01/10/2024 usb 725,000 735,349 0.50
: ; ) o
%G/g/égroc%th Properties Operating Partnership LP, 144A 4.625% UsD 500.000 536,000 0.36
Starwood Property Trust, Inc., 144A 5.5% 01/11/2023 usD 1,000,000 1,046,250 0.71
3,701,737 2.51



UIShES
1011778 BC ULC, 144A 5.75% 15/04/2025 usb 500,000 535,785 0.36
AAG FH LP, 144A 9.75% 15/07/2024 usb 500,000 476,250 0.32
At Home Holding Ill, Inc., 144A 8.75% 01/09/2025 usb 1,250,000 1,355,468 0.92
Burlington Coat Factory Warehouse Corp., 144A 6.25% 15/04/2025 USD 500,000 531,875 0.36
Carvana Co., 144A 5.625% 01/10/2025 usb 1,250,000 1,284,375 0.87
Ferrellgas LP, 144A 10% 15/04/2025 usb 750,000 831,563 0.56
Macy' s, Inc., 144A 8.375% 15/06/2025 usb 1,250,000 1,379,924 0.95
Nathan’ s Famous, Inc., 144A 6.625% 01/11/2025 usD 1,250,000 1,289,063 0.87
Rite Aid Corp., 144A 6.125% 01/04/2023 usD 925,000 921,531 0.63
Rite Aid Corp., 144A 7.5% 01/07/2025 usb 275,000 287,519 0.20
Sally Holdings LLC 5.5% 01/11/2023 usD 1,250,000 1,260,156 0.86
Yum! Brands, Inc., 144A 7.75% 01/04/2025 usD 250,000 277,188 0.19
10,430,697 7.09
PAVA N4
Boxer Parent Co., Inc., 144A 7.125% 02/10/2025 usb 850,000 923,854 0.63
BY Crown Parent LLC, 144A 7.375% 15/10/2024 usD 1,000,000 1,021,145 0.69
1,944,999 1.32
s
Sprint Corp. 7.875% 15/09/2023 usD 250,000 289,688 0.20
Sprint Corp. 7.125% 15/06/2024 usb 500,000 584,645 0.39
T-Mobile USA, Inc. 4% 15/04/2022 usb 250,000 258,591 0.18
1,132,924 0.77
[peS
Kenan Advantage Group. Inc. (The), 144A 7.875% 31/07/2023 usb 1.000.000 998,855 0.67
Martin Midstream Partners LP 7.25% 15/02/2021 usD 750,000 749,906 0.51
XPO Logistics, Inc., 144A 6.125% 01/09/2023 usD 500,000 509,688 0.35
2,258,449 1.53
HEGE 144,188,883 97.85
AW(DDE%‘%HY%IFﬁl_J:iﬁ‘Yn’Cb\éif (;{mwiﬁaﬁlﬁéﬁﬁ%’éﬁiﬁlén’cm 144.188.883 97.85
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IS
American Gilsonite Co.* usb 72 34,020 0.02
34,020 0.02
Hinx
syncreon Group BV* usb 1,921 88.059 0.06
88,059 0.06
KA GET 122,079 0.08
AN
Hnx
syncreon Group BV 30/11/2020* usb 3,021 46,765 0.03
46,765 0.03
75> NG5t 46.765 0.03
AD,M\ODDE%HEIP)?(‘.J:%**L‘CwaL\it(atfma)ﬁﬁua‘ééﬁi%‘(ﬁiﬂ n< 168.844 0.11
Ve WZDIDFEEMD 5 BRI R0 b ERGET ’ :
ISESET 144,357,727 97.96
RE 1.815.884 1.23
ZDMEE/ (&) 1,194,280 0.81
HEESst 147.367.891 100.00
* FJMEEZHE. BUFREDERO T, REMETITHTSNET,
FUNF1 7
202041283 18R7ED. EERVUEEIFTREISNE T UNT 17 CRNILER)
HERBFHESEI
= == = = . ReBFE 43 =
na na zi T s 2uiaF i REEL
I—-OAYIRIIT7TTR
EUR 10,1770 USD 12,476 04/01/2021 J.P. Morgan 1 0.00
usb 45,249 EUR 36,798 05/01/2021 J.P. Morgan 100 0.00
EUR 8,046,825 USD 9,788,493 08/01/2021 J.P. Morgan 85,269 0.06
THEERER(C DD BRI
Ny YR I 7 IS 2ANERB TG |-EE 85,370 0.06
NEREBFHEG|ICHD DRERIRMNTEET-EE 85,370 0.06
I—-0OAYIRIITISR
usb 12,476  EUR 10,170 04/01/2021 J.P. Morgan (2) 0.00
EUR 36,798 USD 45,253 08/01/2021 J.P. Morgan (100) 0.00
Uusb 182,269 EUR 149,701  08/01/2021 J.P. Morgan (1,420) 0.00
THEERERIC O D BREIRIBK
NY TR I T7ISANERBTFHRE|-aE (1,522) 0.00
NEBBFHEG | ICH D BDRERRIBLRGE-8F (1,522) 0.00
NERBFHIES [[CHH BARRIRIEHHEE-BE 83,848 0.06
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