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FIXED INCOME SECURITIES (100.4%)
CANADA (0.9%)

CORPORATE BONDS & NOTES (0.9%)
1011778 BC ULC / New Red Finance, Inc.
4.00% due 10/15/30

Bell Telephone Co. of Canada or Bell Canada

6.88% due 09/15/55

Rogers Communications, Inc.

3.80% due 03/15/32

7.00% due 04/15/55

Royal Bank of Canada

3.38% due 04/14/25

Toronto-Dominion Bank

5.53% due 07/17/26

TOTAL CORPORATE BONDS & NOTES
TOTAL CANADA (Cost ¥50,874,879)

CAYMAN ISLANDS (0.2%)

ASSET-BACKED SECURITY (0.2%)
TRTX 2025-FL6 Issuer Ltd. Class A
0.00% due 09/18/42

TOTAL ASSET-BACKED SECURITY

TOTAL CAYMAN ISLANDS (Cost ¥14,794,421)

CHILE (0.1%)

CORPORATE BOND & NOTE (0.1%)
Corporacion Nacional del Cobre de Chile
3.15% due 01/14/30

TOTAL CORPORATE BOND & NOTE
TOTAL CHILE (Cost ¥4,067,214)
COLOMBIA (0.2%)

CORPORATE BONDS & NOTES (0.2%)
Ecopetrol S.A.

5.88% due 05/28/45

Grupo Aval, Ltd.

4.38% due 02/04/30

TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BOND (0.0%)

Colombia Government International Bond
3.00% due 01/30/30

TOTAL GOVERNMENT BOND

TOTAL COLOMBIA (Cost ¥11,926,445)
DOMINICAN REPUBLIC (0.1%)
GOVERNMENT BOND (0.1%)
Dominican Republic International Bond
6.85% due 01/27/45

TOTAL GOVERNMENT BOND

TOTAL DOMINICAN REPUBLIC (Cost ¥4,803,664)

ECUADOR (0.0%)

GOVERNMENT BOND (0.0%)
Ecuador Government International Bond
6.90% due 07/31/30

TOTAL GOVERNMENT BOND
TOTAL ECUADOR (Cost ¥1,822,360)
EGYPT (0.1%)

GOVERNMENT BOND (0.1%)

Egypt Government International Bond
8.50% due 01/31/47

TOTAL GOVERNMENT BOND
TOTAL EGYPT (Cost ¥8,740,894)

L BARER)

JNTEAHifE

20,312,650
6,018,464

4,877,056
7,503,349

11,210,019

7,675,185
57,496,723
57,496,723

14,928,991
14,928,991
14,928,991

4,789,053
4,789,053
4,789,053

4,209,313

5,360,164
9,569,477

3,177,164
3,177,164
12,746,641

5,893,072
5,893,072
5,893,072

1,646,054
1,646,054
1,646,054

9,089,149
9,089,149
9,089,149



usb

usb

usb

usbD

usD

usb

usb

usb
usb

usb

usD

15,000

200,000

55,000

20,000

75,000

35,000

45,000

45,000
95,000

60,000

75,000

97 - T7AVH (BEAYPLEL BRRER)

R AT

FIXED INCOME SECURITIES (100.4%) (continued)
EL SALVADOR (0.0%)

GOVERNMENT BOND (0.0%)
El Salvador Government International Bond

9.50% due 07/15/52 ¥ 2,245,904
TOTAL GOVERNMENT BOND 2,245,904
TOTAL EL SALVADOR (Cost ¥1,640,748) 2,245,904

FINLAND (0.4%)

CORPORATE BOND & NOTE (0.4%)
Nordea Bank Abp

1.50% due 09/30/26 28,623,093
TOTAL CORPORATE BOND & NOTE 28,623,093
TOTAL FINLAND (Cost ¥27,866,967) 28,623,093

HONG KONG (0.1%)

CORPORATE BOND & NOTE (0.1%)
Melco Resorts Finance Ltd.

5.63% due 07/17/27 8,067,826
TOTAL CORPORATE BOND & NOTE 8,067,826
TOTAL HONG KONG (Cost ¥5,787,225) 8,067,826

INDONESIA (0.1%)

CORPORATE BOND & NOTE (0.0%)

Pertamina Persero PT

6.45% due 05/30/44 3,055,627
TOTAL CORPORATE BOND & NOTE 3,055,627
GOVERNMENT BOND (0.1%)

Indonesia Government International Bond

4.63% due 04/15/43 9,972,157
TOTAL GOVERNMENT BOND 9,972,157
TOTAL INDONESIA (Cost ¥12,546,503) 13,027,784

KAZAKHSTAN (0.1%)

CORPORATE BOND & NOTE (0.1%)
KazMunayGas National Co. JSC

5.75% due 04/19/47 4,578,415
TOTAL CORPORATE BOND & NOTE 4,578,415
TOTAL KAZAKHSTAN (Cost ¥4,444,864) 4,578,415

MACAO (0.1%)

CORPORATE BOND & NOTE (0.1%)
Wynn Macau Ltd.

5.50% due 01/15/26 6,688,597
TOTAL CORPORATE BOND & NOTE 6,688,597
TOTAL MACAO (Cost ¥4,831,572) 6,688,597
MEXICO (0.4%)

CORPORATE BONDS & NOTES (0.3%)
Petroleos Mexicanos

6.35% due 02/12/48 4,444,151
7.69% due 01/23/50 10,613,944
TOTAL CORPORATE BONDS & NOTES 15,058,095

GOVERNMENT BOND (0.1%)
Mexico Government International Bond

4.40% due 02/12/52 6,243,310
TOTAL GOVERNMENT BOND 6,243,310
TOTAL MEXICO (Cost ¥20,890,858) 21,301,405
MULTINATIONAL (0.2%)

CORPORATE BOND & NOTE (0.2%)
American Airlines, Inc./AAdvantage Loyalty IP, Ltd.

5.75% due 04/20/29 10,972,126
TOTAL CORPORATE BOND & NOTE 10,972,126
TOTAL MULTINATIONAL (Cost ¥8,407,270) 10,972,126
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FIXED INCOME SECURITIES (100.4%) (continued)
NETHERLANDS (0.1%)

CORPORATE BONDS & NOTES (0.1%)
Metinvest BV

7.65% due 10/01/27

7.75% due 10/17/29

MV24 Capital BV

6.75% due 06/01/34

TOTAL CORPORATE BONDS & NOTES
TOTAL NETHERLANDS (Cost ¥10,568,403)
OMAN (0.1%)

CORPORATE BOND & NOTE (0.1%)
Oztel Holdings SPC Ltd.

6.63% due 04/24/28

TOTAL CORPORATE BOND & NOTE
TOTAL OMAN (Cost ¥6,045,755)
PANAMA (0.1%)

GOVERNMENT BOND (0.1%)

Panama Government International Bond
2.25% due 09/29/32

TOTAL GOVERNMENT BOND

TOTAL PANAMA (Cost ¥3,859,051)
QATAR (0.0%)

GOVERNMENT BOND (0.0%)

Qatar Government International Bond
4.40% due 04/16/50

TOTAL GOVERNMENT BOND

TOTAL QATAR (Cost ¥3,394,203)
ROMANIA (0.1%)

GOVERNMENT BOND (0.1%)

Romanian Government International Bond
3.00% due 02/14/31

TOTAL GOVERNMENT BOND

TOTAL ROMANIA (Cost ¥6,725,073)
SAUDI ARABIA (0.0%)

GOVERNMENT BOND (0.0%)

Saudi Government International Bond
3.25% due 11/17/51

TOTAL GOVERNMENT BOND

TOTAL SAUDI ARABIA (Cost ¥3,257,756)
SINGAPORE (0.1%)

CORPORATE BOND & NOTE (0.1%)
Medco Bell Pte Ltd.

6.38% due 01/30/27

TOTAL CORPORATE BOND & NOTE
TOTAL SINGAPORE (Cost ¥3,279,447)
SOUTH AFRICA (0.1%)

GOVERNMENT BOND (0.1%)

Republic of South Africa Government International Bond
5.65% due 09/27/47

TOTAL GOVERNMENT BOND

TOTAL SOUTH AFRICA (Cost ¥5,239,180)
UNITED KINGDOM (0.8%)
CORPORATE BONDS & NOTES (0.8%)
Imperial Brands Finance PLC

5.88% due 07/01/34

Rio Tinto Finance USA PLC

5.88% due 03/14/65

NI

1,909,273
7,237,084

2,721,658
11,868,015
11,868,015

8,530,741
8,530,741
8,530,741

3,821,717
3,821,717
3,821,717

3,211,361
3,211,361
3,211,361

7,258,008
7,258,008
7,258,008

2,861,096
2,861,096
2,861,096

4,469,664
4,469,664
4,469,664

5,533,859
5,533,859
5,533,859

30,199,813

1,507,128
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED KINGDOM (0.8%) (continued)

CORPORATE BONDS & NOTES (0.8%) (continued)
Vodafone Group PLC

4.88% due 06/19/49

5.75% due 06/28/54

TOTAL CORPORATE BONDS & NOTES

TOTAL UNITED KINGDOM (Cost ¥57,768,296)

UNITED STATES (96.0%)

ASSET-BACKED SECURITIES (33.4%)
American Express Credit Account Master Trust Class A
3.75% due 08/15/27

Avis Budget Rental Car Funding AESOP LLC Class C
6.18% due 10/20/27

BAMLL Trust 2024-BHP Class B

7.22% due 08/15/39

BANK 2019-BNK17 Class C

4.51% due 04/15/52

BANK 2021-BNK38 Class C

3.22% due 12/15/64

BANKS5 2023-5YR3 Class C

7.32% due 09/15/56

BANK5 2024-5YR5 Class B

6.54% due 02/15/29

Bayview Opportunity Master Fund VIl 2024-EDU1 LLC Class C
6.14% due 06/25/47

Bayview Opportunity Master Fund VIl 2024-EDU1 LLC Class D
7.09% due 06/25/47

BBCMS Mortgage Trust 2022-C17 Class XA
1.15% due 09/15/55

BBCMS Mortgage Trust 2024-5C31 Class C
5.76% due 12/15/57

Beacon Container Finance Il LLC Class A
2.25% due 10/22/46

Benchmark 2020-B16 Mortgage Trust Class C
3.64% due 02/15/53

Benchmark 2020-B17 Mortgage Trust Class C
3.37% due 03/15/53

Benchmark 2020-B19 Mortgage Trust Class AS
2.15% due 09/15/53

Benchmark 2020-B19 Mortgage Trust Class B
2.35% due 09/15/53

Benchmark 2023-B40 Mortgage Trust Class C
7.41% due 12/15/56

Benchmark 2024-V5 Mortgage Trust Class C
6.97% due 01/10/57

Benchmark 2024-V6 Mortgage Trust Class C
6.67% due 03/15/57

Benchmark 2024-V6 Mortgage Trust Class D
4.00% due 03/15/57

Benchmark 2024-V7 Mortgage Trust Class B
6.85% due 05/15/56

Benchmark 2024-V8 Mortgage Trust Class B
6.95% due 07/15/57

BLP Commercial Mortgage Trust 2025-IND Class C
6.12% due 03/15/42

Blue Stream Issuer LLC Class A2

5.41% due 11/20/54

BMO 2024-5C3 Mortgage Trust Class B

6.56% due 02/15/57

BMO 2024-5C8 Mortgage Trust Class C

5.74% due 12/15/57

BMW Vehicle Owner Trust 2025-A Class A2A
4.43% due 10/25/27

NI

19,075,805

5,686,369
56,469,115
56,469,115

17,889,492
15,036,121
15,112,542
6,217,182
3,607,026
3,785,016
4,454,831
3,050,196
1,303,371
6,148,116
2,812,454
9,050,382
4,216,211
3,509,393
5,220,320
3,323,054
3,610,201
3,092,831
3,833,507
1,979,144
8,665,127
12,359,028
14,873,179
8,610,564
2,323,763
1,637,080

49,926,451
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100,000
130,000
32,000
49,000

304,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

ASSET-BACKED SECURITIES (33.4%) (continued)

BPR Trust 2022-OANA Class D

8.01% due 04/15/37

Business Jet Securities 2024-1 LLC Class B

6.92% due 05/15/39

BX Commercial Mortgage Trust 2021-VOLT Class F
6.83% due 09/15/36

BX Commercial Mortgage Trust 2023-XL3 Class D

7.91% due 12/09/40

BX Commercial Mortgage Trust 2024-GPA2 Class C
6.51% due 11/15/41

BX Commercial Mortgage Trust 2024-KING Class C
6.26% due 05/15/34

BX Commercial Mortgage Trust 2024-MF Class D

7.01% due 02/15/39

BX Commercial Mortgage Trust 2024-XL4 Class B

6.11% due 02/15/39

BX Commercial Mortgage Trust 2024-XL5 Class D

7.01% due 03/15/41

BX Trust 2019-OC11 Class D

3.94% due 12/09/41

BX Trust 2024-BIO Class C

6.96% due 02/15/41

BX Trust 2024-VLT4 Class E

7.21% due 07/15/29

BX Trust 2025-ROIC Class D

6.31% due 03/15/30

CCG Receivables Trust 2024-1 Class C

5.22% due 03/15/32

CCG Receivables Trust 2025-1 Class C

4.89% due 10/14/32

Chase Home Lending Mortgage Trust Series 2024-11 Class A4
6.00% due 11/25/55

Chase Home Lending Mortgage Trust Series 2024-11 Class A9A
6.00% due 11/25/55

Chase Home Lending Mortgage Trust Series 2024-2 Class A6A
6.00% due 02/25/55

Chase Home Lending Mortgage Trust Series 2024-3 Class A6
6.00% due 02/25/55

Chase Home Lending Mortgage Trust Series 2024-4 Class A6
6.00% due 03/25/55

Chase Home Lending Mortgage Trust Series 2024-5 Class A6
6.00% due 04/25/55

Citigroup Commercial Mortgage Trust 2017-P8 Class C
4.25% due 09/15/50

Citigroup Commercial Mortgage Trust 2023-PRM3 Class C
6.36% due 07/10/28

Cloud Capital Holdco LP Class A2

5.78% due 11/22/49

5.92% due 11/22/49

COMM 2014-UBS3 Mortgage Trust Class XA

0.49% due 06/10/47

COMM 2024-277P Mortgage Trust Class B

7.00% due 08/10/44

COMM 2024-CBM Mortgage Trust Class D

7.93% due 12/10/41

Compass Datacenters Issuer Il LLC Class B

7.00% due 02/25/49

CONE Trust 2024-DFW1 Class D

7.36% due 08/15/41

Connecticut Avenue Securities Series 2025-R01 Class 1B1
6.04% due 01/25/45

Connecticut Avenue Securities Trust 2021-R03 Class 1M2
5.99% due 12/25/41

NI

12,458,736
13,154,615
14,747,214
10,723,890

9,897,242
18,391,965
13,262,687
16,731,467
12,896,926

7,685,991
19,689,042
14,772,367
15,936,454
15,068,682
15,004,003

8,918,501

5,518,262

8,530,605
13,407,494
13,890,377
12,749,945

5,209,631
15,198,088

9,961,704
6,489,415

127
11,670,219
15,291,422
19,812,484

4,789,555
7,257,984

45,609,387
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102,000
49,000
110,000
111,000
92,000
192,000
134,000
85,000
130,000
41,000
59,000
87,879
98,467
2,093,984
35,000
100,000
85,899
125,000
8,990
100,000
100,000
100,000
2,200,000
75,000
110,000
68,000
201,000
72,165
114,000
249,000

111,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

ASSET-BACKED SECURITIES (33.4%) (continued)
Connecticut Avenue Securities Trust 2022-R01 Class 1B1
7.49% due 12/25/41

Connecticut Avenue Securities Trust 2022-R01 Class 1M2
6.24% due 12/25/41

Connecticut Avenue Securities Trust 2022-R02 Class 2B1
8.84% due 01/25/42

Connecticut Avenue Securities Trust 2022-R03 Class 1M2
7.84% due 03/25/42

Connecticut Avenue Securities Trust 2022-R04 Class 1M2
7.44% due 03/25/42

Connecticut Avenue Securities Trust 2022-R08 Class 1B1
9.94% due 07/25/42

Connecticut Avenue Securities Trust 2023-R01 Class 1M2
8.09% due 12/25/42

Connecticut Avenue Securities Trust 2023-R02 Class 1M2
7.69% due 01/25/43

Connecticut Avenue Securities Trust 2024-R01 Class 1B1
7.04% due 01/25/44

Connecticut Avenue Securities Trust 2025-R02 Class 1B1
6.29% due 02/25/45

Connecticut Avenue Securities Trust 2025-R02 Class 1M2
5.94% due 02/25/45

Crockett Partners Equipment Co. IIA LLC Class B

6.78% due 01/20/31

Cross 2024-H8 Mortgage Trust Class A3

5.96% due 12/25/69

Csail 2015-C2 Commercial Mortgage Trust Class XA
0.64% due 06/15/57

CyrusOne Data Centers Issuer | LLC Class A2

4.30% due 04/20/48

Eleven Madison Trust 2015-11MD Mortgage Trust Class A
3.55% due 09/10/35

ELFI Graduate Loan Program 2024-A LLC Class A

5.56% due 08/25/49

ELM Trust 2024-ELM Class D10

6.18% due 06/10/39

Fannie Mae Connecticut Avenue Securities Class 2M2 6.65%
due 08/25/30

Fashion Show Mall LLC Class C

5.67% due 10/10/41

Foundation Finance Trust 2024-2 Class B

4.93% due 03/15/50

Foundation Finance Trust 2025-1 Class A

4.95% due 04/15/50

Freddie Mac Multiclass Certificates Series 2020-RR04 Class
X 2.13% due 02/27/29

Freddie Mac STACR REMIC Trust 2021-DNA7 Class M2
6.14% due 11/25/41

Freddie Mac STACR REMIC Trust 2021-HQA4 Class B1
8.09% due 12/25/41

Freddie Mac STACR REMIC Trust 2022-DNA1 Class M2
6.84% due 01/25/42

Freddie Mac STACR REMIC Trust 2022-DNA2 Class M2
8.09% due 02/25/42

Freddie Mac STACR REMIC Trust 2022-DNA3 Class M1B
7.24% due 04/25/42

Freddie Mac STACR REMIC Trust 2022-DNA3 Class M2
8.69% due 04/25/42

Freddie Mac STACR REMIC Trust 2022-DNA4 Class M1B
7.69% due 05/25/42

Freddie Mac STACR REMIC Trust 2022-DNA5 Class M1B
8.84% due 06/25/42

NI

15,615,983
7,395,949
17,208,726
17,226,167
14,198,775
31,184,358
21,113,954
13,342,035
19,842,806
6,135,744
8,823,036
13,312,480
14,757,435
33,599
5,094,011
14,758,641
12,963,398
18,885,717
1,365,421
15,090,530
14,856,437
14,999,784
19,971,446
11,272,904
16,897,490
10,288,474
31,102,087
11,105,026
17,881,529
38,705,508

17,645,519
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158,000
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122,000
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35,000
148,000
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18,000

18,000

21,000
231,000
105,000
100,000
100,000

72,000

41,000

56,000

35,000

43,232

43,232

30,496

73,393

73,393
327,000
100,000
100,000
122,000

141,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

ASSET-BACKED SECURITIES (33.4%) (continued)
Freddie Mac STACR REMIC Trust 2022-DNA5 Class M2
11.09% due 06/25/42

Freddie Mac STACR REMIC Trust 2022-DNA6 Class M1B
8.04% due 09/25/42

Freddie Mac STACR REMIC Trust 2022-HQA1 Class M2
9.59% due 03/25/42

Freddie Mac STACR REMIC Trust 2024-DNA1 Class M2
6.29% due 02/25/44

Freddie Mac STACR REMIC Trust 2024-HQA1 Class M2
6.34% due 03/25/44

Frontier Issuer LLC Class A2

6.60% due 08/20/53

Frontier Issuer LLC Class B

7.02% due 06/20/54

GLS Auto Receivables Issuer Trust 2024-1 Class D 5.95%
due 12/17/29

GLS Auto Receivables Issuer Trust 2025-1 Class A2 4.68%
due 12/15/27

GLS Auto Select Receivables Trust 2024-4 Class C 4.75%
due 11/15/30

GLS Auto Select Receivables Trust 2024-4 Class D 5.28%
due 10/15/31

GLS Auto Select Receivables Trust 2025-1 Class B 5.04%
due 02/15/31

GLS Auto Select Receivables Trust 2025-1 Class C 5.26%
due 03/15/31

GM Financial Automobile Leasing Trust 2025-1 Class A2A
4.54% due 05/20/27

Gracie Point International Funding 2024-1 LLC Class B
6.52% due 03/01/28

Great Wolf Trust 2024-WOLF Class D

7.21% due 03/15/39

GreenSky Home Improvement Issuer Trust 2025-1 Class C
5.69% due 03/25/60

GS Mortgage Securities Trust 2015-GS1 Class AS 4.04%
due 11/10/48

GS Mortgage Securities Trust 2016-GS2 Class C

4.70% due 05/10/49

GS Mortgage Securities Trust 2019-GC42 Class C 3.70%
due 09/10/52

GWT 2024-WLF2 Class A

6.01% due 05/15/41

Hilton Grand Vacations Trust 2022-2 Class A

4.30% due 01/25/37

Hilton Grand Vacations Trust 2022-2 Class B

4.74% due 01/25/37

Hilton Grand Vacations Trust 2024-1B Class C

6.62% due 09/15/39

Hilton Grand Vacations Trust 2024-2 Class B

5.65% due 03/25/38

Hilton Grand Vacations Trust 2024-2 Class C

5.99% due 03/25/38

Honda Auto Receivables 2025-1 Owner Trust Class A2
4.53% due 08/23/27

HPEFS Equipment Trust 2024-2 Class D

5.82% due 04/20/32

Hudson Yards 2025-SPRL Mortgage Trust Class E 6.68%
due 01/13/40

Hyundai Auto Receivables Trust 2024-B Class B

5.04% due 09/16/30

INTOWN 2025-STAY Mortgage Trust Class C

6.55% due 03/15/42

NI

7,614,491
33,204,748
25,093,296
14,999,609
18,313,926
13,105,373
11,797,366

5,339,006
22,148,925

2,670,375

2,658,435

2,710,761

3,168,250
34,602,298
15,744,197
14,990,380
14,953,563
10,466,895

5,867,559

7,093,911

5,240,411

6,425,631

6,432,296

4,649,288
11,158,003
11,148,125
48,958,797
15,196,264
15,106,514
18,403,760

20,966,312
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40,119
27,000
25,000
18,830
66,841
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28,000
47,000
47,000
35,000
95,915
24,000
26,000
30,741
35,855
64,914
74,998

112,705

100,000
89,120

197,749

107,481

100,000
90,708

100,000

100,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)
ASSET-BACKED SECURITIES (33.4%) (continued)
IRV Trust 2025-200P Class C

5.73% due 03/14/47

JP Morgan Mortgage Trust 2023-HE3 Class M1
6.44% due 05/25/54

JP Morgan Mortgage Trust 2024-2 Class A6A

6.00% due 08/25/54

JP Morgan Mortgage Trust 2024-HE1 Class M1
6.34% due 08/25/54

JP Morgan Mortgage Trust 2024-HE1 Class M2
6.74% due 08/25/54

JP Morgan Mortgage Trust 2024-HE2 Class A1
5.54% due 10/20/54

JP Morgan Mortgage Trust Series 2024-4 Class A6A
6.00% due 10/25/54

Kubota Credit Owner Trust 2025-1 Class A2

4.61% due 12/15/27

LHOME Mortgage Trust 2024-RTL4 Class A1

5.92% due 07/25/39

Morgan Stanley Bank of America Merrill Lynch Trust 2017-C33 Class C
4.56% due 05/15/50

Morgan Stanley Capital | Trust 2017-H1 Class B
4.08% due 06/15/50

Morgan Stanley Capital | Trust 2017-H1 Class C
4.28% due 06/15/50

Morgan Stanley Capital | Trust 2018-H4 Class C
5.04% due 12/15/51

Morgan Stanley Capital | Trust 2018-L1 Class AS
4.64% due 10/15/51

Morgan Stanley Capital | Trust 2021-230P Class B
5.88% due 12/15/38

Morgan Stanley Residential Mortgage Loan Trust 2024-NQMS5 Class
A3 6.00% due 10/25/69

MSWF Commercial Mortgage Trust 2023-1 Class C
6.68% due 05/15/56

MSWF Commercial Mortgage Trust 2023-2 Class C
7.02% due 12/15/56

MVW 2021-2 LLC Class B

1.83% due 05/20/39

MVW 2022-1 LLC Class B

4.40% due 11/21/39

MVW 2023-2 LLC Class C

7.06% due 11/20/40

MVW 2024-1 LLC Class B

5.51% due 02/20/43

MVW 2024-2 LLC Class B

4.58% due 03/20/42

Navient Private Education Refi Loan Trust 2019-F Class B
3.12% due 08/15/68

Navient Private Education Refi Loan Trust 2021-E Class A
0.97% due 12/16/69

Navient Private Education Refi Loan Trust 2021-F Class A
1.11% due 02/18/70

Navient Private Education Refi Loan Trust 2024-A Class A
5.66% due 10/15/72

NRM FHT1 Excess Owner LLC Class A

6.55% due 03/25/32

NRM FNT1 Excess LLC Class A

7.40% due 11/25/31

NYC Commercial Mortgage Trust 2025-3BP Class D
6.76% due 02/15/42

OBX 2025-HE1 Trust Class M1

6.29% due 02/25/55

NI

¥ 14,749,743
6,622,928
6,005,888
4,064,765
3,772,465
2,815,183

10,015,337
17,393,739
17,730,766
6,678,510
2,845,145
3,882,030
6,381,225
6,883,011
4,987,056
14,368,286
3,706,793
4,195,431
4,360,658
5,305,960
10,016,014
11,331,447
16,563,681
13,053,155
11,821,890
25,993,754
16,359,996
14,841,988
13,741,112
14,862,870

14,954,000
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46,000
115,000
174,000
67,486
14,997
20,133
31,213
41,532
45,888
43,196
89,463
100,000
100,000
66,000
40,898
125,000
110,000
88,954
102,068

99,525
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

ASSET-BACKED SECURITIES (33.4%) (continued)

ONNI Commerical Mortgage Trust 2024-APT Class C 6.00%
due 07/15/39

ORL Trust 2024-GLKS Class D

7.11% due 12/15/39

OWN Equipment Fund | LLC Class B

6.43% due 12/20/32

PFS Financing Corp. Class A

4.85% due 02/15/30

Prestige Auto Receivables Trust 2021-1 Class C

1.53% due 02/15/28

Prestige Auto Receivables Trust 2021-1 Class D

2.08% due 02/15/28

ROCK Trust 2024-CNTR Class D

7.11% due 11/13/41

Santander Drive Auto Receivables Trust 2024-1 Class C
5.45% due 03/15/30

Santander Drive Auto Receivables Trust 2025-1 Class D
5.43% due 03/17/31

Sequoia Mortgage Trust 2024-4 Class A10

6.00% due 05/25/54

SFO Commercial Mortgage Trust 2021-555 Class D 6.83%
due 05/15/38

SFS Auto Receivables Securitization Trust 2024-1 Class C
5.51% due 01/20/32

SFS Auto Receivables Securitization Trust 2024-3 Class B
4.76% due 11/20/31

SFS Auto Receivables Securitization Trust 2025-1 Class A2
4.65% due 05/22/28

Sierra Timeshare 2021-2 Receivables Funding LLC Class A
1.35% due 09/20/38

Sierra Timeshare 2021-2 Receivables Funding LLC Class C
1.95% due 09/20/38

Sierra Timeshare 2022-1 Receivables Funding LLC Class C
3.94% due 10/20/38

Sierra Timeshare 2022-2 Receivables Funding LLC Class B
5.04% due 06/20/40

Sierra Timeshare 2023-2 Receivables Funding LLC Class C
7.30% due 04/20/40

Sierra Timeshare 2023-3 Receivables Funding LLC Class C
7.12% due 09/20/40

Sierra Timeshare 2024-2 Receivables Funding LLC Class C
5.83% due 06/20/41

Sierra Timeshare 2024-3 Receivables Funding LLC Class C
5.32% due 08/20/41

Sofi Professional Loan Program 2019-C LLC Class BFX
3.05% due 11/16/48

Sotheby's Artfi Master Trust Class A1

6.43% due 12/22/31

Stack Infrastructure Issuer LLC Class A2

5.90% due 10/25/48

Subway Funding LLC Class A2l

6.03% due 07/30/54

TCO Commercial Mortgage Trust 2024-DPM Class B 5.91%
due 12/15/39

TEXAS Commercial Mortgage Trust 2025-TWR Class A
5.60% due 04/15/42

Towd Point Mortgage Trust 2022-4 Class A1

3.75% due 09/25/62

Towd Point Mortgage Trust 2024-CES1 Class A1B

6.05% due 01/25/64

Towd Point Mortgage Trust 2024-CES2 Class A1A

6.13% due 02/25/64

NI

15,276,375
14,985,876
14,379,793
17,956,539
4,748,774
16,162,323
17,672,398
4,681,831
19,530,860
12,404,403
2,142,886
6,973,230
17,200,261
26,041,728
9,852,229
2,178,219
2,957,551
4,646,722
6,417,723
7,077,170
6,527,378
13,418,012
13,059,907
15,150,755
9,994,109
6,166,687
18,700,440
16,442,050
12,608,559
15,353,644

14,979,733
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43,000
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64,000
896,576
136,000
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65,000
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75,000
130,000
80,000

55,000
15,000

160,000
25,000
325,000

135,000
45,000

30,000
150,000
155,000

155,000
290,000

60,000
160,000

125,000
256,000

95,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

ASSET-BACKED SECURITIES (33.4%) (continued)

Uniti Fiber Abs Issuer LLC Class B

6.37% due 04/20/55

Verizon Master Trust Class A1B

4.77% due 11/20/30

Wells Fargo Commercial Mortgage Trust 2015-NXS4 Class C
4.66% due 12/15/48

Wells Fargo Commercial Mortgage Trust 2016-NXS6 Class B
3.81% due 11/15/49

Wells Fargo Commercial Mortgage Trust 2017-C39 Class C
4.12% due 09/15/50

Wells Fargo Commercial Mortgage Trust 2024-1CHI Class C
5.81% due 07/15/35

Westlake Automobile Receivables Trust 2025-1 Class D
5.54% due 11/15/30

WFRBS Commercial Mortgage Trust 2014-C22 Class XA
0.25% due 09/15/57

World Omni Auto Receivables Trust 2021-C Class B

0.84% due 09/15/27

Ziply Fiber Issuer LLC Class B

7.81% due 04/20/54

TOTAL ASSET-BACKED SECURITIES

CORPORATE BONDS & NOTES (21.6%)
Ally Financial, Inc.

5.54% due 01/17/31

American Electric Power Co., Inc.
7.05% due 12/15/54

Amgen, Inc.

5.75% due 03/02/63

Anywhere Real Estate Group LLC / Realogy Co.-Issuer Corp.
5.75% due 01/15/29

Aon North America, Inc.
5.75% due 03/01/54

AppLovin Corp.

5.50% due 12/01/34

5.95% due 12/01/54

Aramark Services, Inc.

5.00% due 02/01/28

Arthur J Gallagher & Co.
5.55% due 02/15/55

AT&T, Inc.

3.50% due 09/15/53

Bank of America Corp.

4.95% due 07/22/28

5.51% due 01/24/36
Blackstone Private Credit Fund
6.00% due 01/29/32

Boeing Co.

5.81% due 05/01/50

Buckeye Partners LP

3.95% due 12/01/26

Calpine Corp.

4.50% due 02/15/28

5.13% due 03/15/28

Capital One Financial Corp.
5.88% due 07/26/35

6.18% due 01/30/36

Carnival Corp.

7.63% due 03/01/26

CCO Holdings LLC / CCO Holdings Capital Corp.
5.00% due 02/01/28
CenterPoint Energy, Inc.
6.70% due 05/15/55

NI

9,576,929
10,906,719
4,549,243
10,768,103
5,890,813
14,989,870
9,685,368
21,063
20,028,949

13,652,939

2,309,639,784

9,667,664
11,425,242
10,891,400
15,928,929
11,746,295

8,205,777
2,190,134

23,477,830
3,668,702
33,000,090

20,344,564
6,832,825

4,437,122
21,279,461
22,606,835

22,484,822
42,720,764

9,041,439
23,810,119

18,702,833
37,153,767

14,035,399
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185,000
50,000
15,000
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65,000
225,000
60,000
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45,000

70,000
40,000
50,000
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40,000

25,000
40,000

110,000

70,000
130,000
150,000

125,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

CORPORATE BONDS & NOTES (21.6%) (continued)
Charter Communications Operating LLC / Charter Communications Operating
Capital

3.90% due 06/01/52
4.80% due 03/01/50
Citigroup, Inc.

6.02% due 01/24/36
Comstock Resources, Inc.
6.75% due 03/01/29
ConocoPhillips Co.

5.50% due 01/15/55
Constellation Energy Generation LLC
6.50% due 10/01/53
Crown Castle Towers LLC
4.24% due 07/15/28

CSC Holdings LLC

5.75% due 01/15/30

CVS Health Corp.

5.05% due 03/25/48
5.63% due 02/21/53
5.88% due 06/01/53
7.00% due 03/10/55
DaVita, Inc.

4.63% due 06/01/30

Dell International LLC / EMC
Corp. 5.50% due 04/01/35
Devon Energy Corp.
5.75% due 09/15/54
Diamondback Energy, Inc.
5.75% due 04/18/54
6.25% due 03/15/53
Dominion Energy, Inc.
6.63% due 05/15/55

Duke Energy Corp.

6.45% due 09/01/54
Edison International
5.00% due 12/15/26
Energizer Holdings, Inc.
4.75% due 06/15/28
Energy Transfer LP

5.95% due 05/15/54
6.20% due 04/01/55
Entergy Mississippi LLC
5.80% due 04/15/55

EOG Resources, Inc.
5.65% due 12/01/54
Equitable Holdings, Inc.
6.70% due 03/28/55
Evergy, Inc.

6.65% due 06/01/55

Fifth Third Bancorp

1.71% due 11/01/27
4.34% due 04/25/33

Ford Motor Co.

4.75% due 01/15/43

Fox Corp.

6.50% due 10/13/33
Frontier Communications Holdings
LLC 6.75% due 05/01/29
GA Global Funding Trust
5.20% due 12/09/31
General Motors Financial Co., Inc.
3.80% due 04/07/25

NI

5,308,809
20,236,319

16,571,264
20,485,453
5,757,988
3,909,183
6,862,876
14,560,729
6,364,140
2,043,872
9,848,350
9,827,371
30,948,596
8,958,997

6,138,544

4,916,118
6,717,703

10,431,200
6,004,450
6,771,671

12,177,224

12,821,257
10,343,511

4,450,346
5,157,234
8,937,862
5,897,681

3,565,319
5,625,423

12,432,144
11,190,760
19,558,007
22,244,197

18,687,952
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170,000

35,000
55,000

50,000
95,000
55,000
55,000

155,000
115,000

170,000

125,000
45,000

55,000
60,000
30,000

20,000
140,000

25,000
95,000
30,000

115,000
45,000

95,000
25,000
130,000
105,000

100,000
65,000

205,000
100,000

25,000
30,000

55,000
101,000
15,000

40,000
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

CORPORATE BONDS & NOTES (21.6%) (continued)
Goodyear Tire & Rubber Co.
5.00% due 07/15/29

HCA, Inc.

5.45% due 04/01/31

5.50% due 06/01/33
Huntington Bancshares, Inc.
5.71% due 02/02/35

Intel Corp.

3.25% due 11/15/49

4.90% due 08/05/52

5.60% due 02/21/54

Iron Mountain, Inc.

5.25% due 03/15/28

5.63% due 07/15/32

JBS USA LUX Sarl / JBS USA Food Co. / JBS USA Foods
Group 6.38% due 02/25/55
JPMorgan Chase & Co.

2.18% due 06/01/28

5.50% due 01/24/36

Kinder Morgan, Inc.

5.55% due 06/01/45

L3Harris Technologies, Inc.
5.40% due 07/31/33

Las Vegas Sands Corp.

6.20% due 08/15/34

Live Nation Entertainment, Inc.
4.75% due 10/15/27

6.50% due 05/15/27

M&T Bank Corp.

6.08% due 03/13/32

Marvell Technology, Inc.
5.95% due 09/15/33

MetLife, Inc.

6.35% due 03/15/55

Morgan Stanley

5.25% due 04/21/34

5.59% due 01/18/36

MPLX LP

5.95% due 04/01/55

NextEra Energy Capital Holdings, Inc.
6.38% due 08/15/55

NRG Energy, Inc.

3.63% due 02/15/31
Occidental Petroleum Corp.
6.05% due 10/01/54

OneMain Finance Corp.

3.50% due 01/15/27

7.13% due 03/15/26

Oracle Corp.

3.95% due 03/25/51

6.00% due 08/03/55

Pacific Gas & Electric Co.
5.70% due 03/01/35

6.15% due 03/01/55

PNC Financial Services Group, Inc.
6.88% due 10/20/34

Prime Security Services Borrower LLC / Prime Finance, Inc.
5.75% due 04/15/26
Reinsurance Group of America, Inc.
6.65% due 09/15/55

Sempra

6.40% due 10/01/54

NI

23,561,969

5,310,490
8,239,922

7,544,866
8,880,273
6,715,197
7,441,188

22,668,418
16,447,918

26,003,196

17,784,789
6,864,825

7,686,475
9,068,995
4,496,623

2,916,939
21,159,694

3,865,033
14,799,600
4,503,934

17,172,876
6,856,883

13,638,917

3,751,398
17,229,019
14,746,031

14,339,655
9,870,688

22,425,144
14,874,292

3,731,696
4,379,234

9,079,230
15,098,159
2,208,118

5,691,908
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215,000

275,000
65,000

74,000
195,000
55,000
195,000
60,000

200,000
80,000

210,000
155,000
100,000

110,000
30,000

45,000
440,000
120,000

220,000

650,000
330,000
890,000
915,000
640,000
1,095,000
2,755,000

510,000
520,000
120,000

175,454
121,164
146,250
177,674
73,049
93,403
189,224
115,448
185,808
52,316
79,762
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

CORPORATE BONDS & NOTES (21.6%) (continued)
Sirius XM Radio, Inc.

4.13% due 07/01/30

5.50% due 07/01/29
Southern Co.

4.00% due 01/15/51

6.38% due 03/15/55

Sysco Corp.

6.60% due 04/01/50
Tallgrass Energy Partners LP / Tallgrass Energy Finance
Corp. 5.50% due 01/15/28
Tapestry, Inc.

5.50% due 03/11/35

Tenet Healthcare Corp.
6.13% due 10/01/28

The Campbell's Co.

5.40% due 03/21/34
T-Mobile USA, Inc.

3.40% due 10/15/52

4.50% due 04/15/50
TransDigm, Inc.

4.88% due 05/01/29

Tronox, Inc.

4.63% due 03/15/29

Uber Technologies, Inc.
5.35% due 09/15/54

Verizon Communications, Inc.
2.99% due 10/30/56

5.50% due 02/23/54

Vistra Operations Co. LLC
5.00% due 07/31/27
Warnermedia Holdings, Inc.
5.05% due 03/15/42

Wells Fargo & Co.

6.49% due 10/23/34
WRGraceHoldingsLLC
5.63% due 08/15/29

TOTAL CORPORATE BONDS & NOTES

GOVERNMENT BONDS (17.6%)
Fannie Mae Pool

2.50% due 04/01/55

3.50% due 04/01/55

4.00% due 04/01/55

4.50% due 04/01/55

5.00% due 04/01/55

5.50% due 04/01/55

6.00% due 04/01/55

Ginnie Mae Il Pool

5.00% due 04/01/55

5.50% due 04/01/55

6.00% due 04/01/55

TOTAL GOVERNMENT BONDS

MORTGAGE-BACKED SECURITIES (23.4%)
Fannie Mae Pool
2.50% due 08/01/51
2.50% due 09/01/51
2.50% due 02/01/52
2.50% due 04/01/52
3.00% due 06/01/50
3.00% due 05/01/51
3.00% due 11/01/51
3.00% due 02/01/52
3.00% due 03/01/52
3.00% due 07/01/52
3.50% due 04/01/52

NI

5,983,385
31,060,263

40,690,687
9,995,859

11,971,622
28,393,894
8,111,820
29,008,310
9,023,460

20,131,659
9,909,739

29,789,721
19,845,582
13,967,211

9,837,791
4,344,481

6,630,544
52,438,569
19,326,684

28,338,848

1,519,158,284

80,681,295
44,461,041
123,917,995
130,766,724
93,690,855
163,415,041
418,140,038

74,907,801
77,862,136
18,192,887

1,226,035,813

21,989,541
15,172,871
18,315,693
22,229,269

9,657,142
12,205,600
24,749,806
14,983,680
24,115,083

6,780,532
10,840,931
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190,358
200,567
101,461
190,282
206,146
139,191
210,594
137,851
169,629
125,010
85,836
63,337
87,336
69,826
127,809
37,189
54,357
227,369
56,264
194,733
126,013
159,402
183,855
117,475
69,074
95,985
112,592
120,669
126,976
133,162
266,522
80,426
88,528
50,668
111,346
88,995

53,400
165,439
161,629

41,612

61,759
164,242
196,414
171,393
313,148

24,422
124,020
153,278
172,236
270,636
108,873
257,216

95,463
131,881
181,316
429,867

35,487
111,239
132,393
371,604
104,071
133,210
126,256

37,261
184,431

70,306
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FIXED INCOME SECURITIES (100.4%) (continued)
UNITED STATES (96.0%) (continued)

MORTGAGE-BACKED SECURITIES (23.4%) (continued)
Fannie Mae Pool
3.50% due 05/01/52
3.50% due 09/01/52
4.00% due 06/01/52
4.00% due 07/01/52
4.50% due 07/01/52
4.50% due 10/01/52
4.50% due 11/01/52
5.00% due 08/01/52
5.00% due 09/01/52
5.00% due 10/01/52
5.00% due 11/01/52
5.00% due 12/01/52
5.00% due 01/01/53
5.00% due 03/01/53
5.00% due 04/01/53
5.00% due 11/01/53
5.50% due 12/01/52
5.50% due 01/01/53
5.50% due 02/01/53
5.50% due 04/01/53
5.50% due 05/01/53
5.50% due 06/01/53
5.50% due 07/01/53
5.50% due 09/01/53
5.50% due 06/01/54
5.50% due 07/01/54
6.00% due 01/01/53
6.00% due 02/01/53
6.00% due 06/01/53
6.00% due 09/01/53
6.00% due 10/01/53
6.00% due 12/01/53
6.00% due 01/01/54
6.00% due 02/01/54
6.00% due 09/01/54
6.00% due 01/01/55
Freddie Mac Pool
2.50% due 03/01/52
2.50% due 04/01/52
2.50% due 10/01/53
3.00% due 12/01/51
3.00% due 03/01/52
3.00% due 05/01/52
3.50% due 09/01/52
4.00% due 08/01/52
4.00% due 09/01/52
4.50% due 01/01/54
5.00% due 10/01/52
5.00% due 11/01/52
5.00% due 01/01/53
5.00% due 02/01/53
5.00% due 03/01/53
5.00% due 05/01/53
5.50% due 11/01/52
5.50% due 02/01/53
5.50% due 03/01/53
5.50% due 04/01/53
5.50% due 06/01/53
5.50% due 08/01/53
5.50% due 11/01/53
5.50% due 10/01/54
6.00% due 01/01/53
6.00% due 05/01/53
6.00% due 06/01/53
6.00% due 07/01/53
6.00% due 08/01/53
6.00% due 10/01/53

NI

25,848,345
27,052,360
14,180,485
26,550,294
29,522,215
19,937,242
30,159,207
20,260,786
24,886,104
18,352,102
12,599,036

9,312,871
12,867,105
10,280,449
18,786,095

5,457,509

8,136,872
34,015,611

8,417,328
29,200,995
18,839,955
23,964,708
27,585,661
17,559,905
10,344,863
14,382,498
17,174,968
18,413,039
19,327,102
20,219,933
40,606,736
12,228,753
13,456,303

7,766,243
16,907,254
13,520,740

6,640,811
20,574,016
20,127,580

5,415,660

8,047,842
21,306,016
26,505,852
23,917,195
43,682,607

3,493,639
18,219,046
22,517,118
25,288,918
39,715,296
15,997,714
37,745,934
14,309,138
19,729,930
27,249,217
64,372,278

5,314,545
16,722,016
19,821,143
55,477,524
15,803,311
20,298,790
19,367,508

5,659,065
28,112,461
10,675,577
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203,800
125,967
103,214
115,629
52,467
46,356

20,000

Shares

105,508
12,570
19,646

Principal
Amount

935,000
950,000
945,000

913,761
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FIXED INCOME SECURITIES (100.4%) (continued) -z ACON
UNITED STATES (96.0%) (continued)

MORTGAGE-BACKED SECURITIES (23.4%) (continued)

Freddie Mac Pool (continued)

6.00% due 02/01/54

6.00% due 03/01/54

6.00% due 05/01/54

6.00% due 09/01/54

6.50% due 07/01/53

6.50% due 03/01/54

TOTAL MORTGAGE-BACKED SECURITIES

TOTAL UNITED STATES (Cost ¥6,448,272,467)

URUGUAY (0.0%)

GOVERNMENT BOND (0.0%)

Uruguay Government International Bond

5.10% due 06/18/50

TOTAL GOVERNMENT BOND

TOTAL URUGUAY (Cost ¥2,917,726)

TOTAL FIXED INCOME SECURITIES (Cost ¥6,734,773,241)

EXCHANGE-TRADE FUNDS (8.2%)

UNITED STATES (8.2%)

Invesco Senior Loan ETF

iShares JPMorgan USD Emerging Markets Bond ETF
SPDR Bloomberg Short Term High Yield Bond ETF

TOTAL UNITED STATES (Cost ¥507,924,202)
TOTAL EXCHANGE-TRADE FUNDS (Cost ¥507,924,202)

SHORT-TERM INVESTMENTS (8.0%)
UNITED STATES (8.0%)
GOVERNMENT BONDS (6.0%)
United States Treasury Bill

0.00% due 05/22/25

0.00% due 07/01/25
0.00% due 08/07/25

TOTAL GOVERNMENT BONDS

TIME DEPOSITS (2.0%)

Brown Brothers Harriman & Co.

3.42% due 04/01/25

JPMorgan Chase & Co.

3.58% due 04/01/25

TOTAL TIME DEPOSITS

TOTAL UNITED STATES (Cost ¥558,264,808)

TOTAL SHORT-TERM INVESTMENTS (Cost ¥558,264,808)

N E

¥ 30,972,286
19,143,315
15,684,347
17,542,401

8,124,255
7,168,085
1,619,804,256

6,674,638,137

2,783,687
2,783,687
2,783,687

6,983,540,233

326,597,687
170,283,632
73,916,628

570,797,947
570,797,947
570,797,947

138,985,593
140,555,839
139,224,585

418,766,017

40

136,643,782
136,643,822
555,409,839
555,409,839

¥ 8,109,748,019

(1,153,285,567)

TOTAL INVESTMENTS (Cost ¥7,800,962,251) 116.6%
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (16.6)
NET ASSETS 100.0%

¥  6,956,462,452
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17,770

6,575

27,591

47,500

1,150

11,395

33,750

5,610

16,800

2,395

1,965
5919
6,600
4,995
13,125

4,700
15,085
1,655

45

COMMON STOCKS (98.5%)
CANADA (3.1%)

MINING (3.1%)
Agnico Eagle Mines Ltd.

TOTAL CANADA (Cost ¥119,887,224)

GERMANY (1.5%)

BUILDING MATERIALS (1.5%)
Heidelberg Materials AG
TOTAL GERMANY (Cost ¥62,413,089)

NETHERLANDS (2.5%)

ENGINEERING & CONSTRUCTION (2.5%)
Ferrovial SE

TOTAL NETHERLANDS (Cost ¥99,046,786)

SINGAPORE (2.4%)

TELECOMMUNICATIONS (2.4%)
Singapore Telecommunications Ltd. - ADR

TOTAL SINGAPORE (Cost ¥132,541,824)

SPAIN (0.5%)

ENGINEERING & CONSTRUCTION (0.5%)
Aena SME S.A.@

TOTAL SPAIN (Cost ¥33,889,263)

SWITZERLAND (1.0%)

PHARMACEUTICALS (1.0%)
Roche Holding AG - ADR
TOTAL SWITZERLAND (Cost ¥60,538,981)

UNITED KINGDOM (5.3%)

AEROSPACE/DEFENSE (1.3%)
BAE Systems PLC

MINING (0.8%)
Rio Tinto PLC - ADR

PHARMACEUTICALS (3.2%)
AstraZeneca PLC - ADR

s

v

TOTAL UNITED KINGDOM (Cost ¥209,893,847)

UNITED STATES (82.2%)

AEROSPACE/DEFENSE (2.9%)
Lockheed Martin Corp.

BANKS (10.2%)
Goldman Sachs Group, Inc.
JPMorgan Chase & Co.

Morgan Stanley

PNC Financial Services Group, Inc.
Wells Fargo & Co.

BEVERAGES (2.5%)
Coca-Cola Co.

Keurig Dr Pepper, Inc.
PepsiCo, Inc.

L BARER)

210,795,545
210,795,545

101,370,315
101,370,315

167,823,974
167,823,974

163,776,502
163,776,502

33,844,124
33,844,124

70,232,622
70,232,622

88,028,617

51,681,722

214,332,887
354,043,226

198,110,088

145,989,578
193,740,730

99,568,484
134,615,396
111,740,006

685,654,194

49,594,373
80,412,086
41,659,978
171,666,437
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COMMON STOCKS (98.5%) (continued)
UNITED STATES (82.2%) (continued)
BUILDING MATERIALS (3.4%)

10,200 CRH PLC ¥ 134,808,970
25,225 MDU Resources Group, Inc. 94,356,444
229,165,414

COMPUTERS (2.8%)
6,466 International Business Machines Corp. 190,301,740

COSMETICS/PERSONAL CARE (2.0%)
5,447 Procter & Gamble Co. 136,050,163

DISTRIBUTION/WHOLESALE (1.6%)
1,545 Watsco, Inc. 106,950,351

DIVERSIFIED FINANCIAL SERVICES (0.5%)
1,135 CME Group, Inc. Class A 35,653,553

ELECTRIC (8.5%)

37,960 CenterPoint Energy, Inc. 150,891,625
10,450 FirstEnergy Corp. 66,827,453
12,700 NextEra Energy, Inc. 148,877,762
9,085 Public Service Enterprise Group, Inc. 106,817,829
8,222 Sempra 98,382,962
571,797,631
ELECTRICAL COMPONENTS & EQUIPMENT (4.6%)
3,505 Eaton Corp. PLC 156,640,350
10,112 Emerson Electric Co. 155,171,783
311,812,133
GAS (0.3%)
1,850 Southwest Gas Holdings, Inc. 19,588,532
INSURANCE (4.3%)
12,075 American International Group, Inc. 135,467,796
4,220 Progressive Corp./The 154,965,070
290,432,866

MINING (1.1%)
5,188 Southern Copper Corp. 76,839,159

OIL & GAS (7.5%)

9,575 Chesapeake Energy Corp. 103,851,564
10,656 ConocoPhillips 176,552,793
8,306 Exxon Mobil Corp. 142,636,060
14,525 Noble Corp. PLC 80,683,916
503,724,333
PHARMACEUTICALS (3.7%)

2,676 Johnson & Johnson 64,625,521
10,780 Merck & Co., Inc. 185,921,712
250,547,233

PIPELINES (1.2%)
12,300 Williams Cos, Inc. 81,971,392

REITS (9.5%)

48,627 Brixmor Property Group, Inc. 193,930,355
9,200 Lamar Advertising Co. Class A 168,490,610
3,876 Prologis, Inc. 72,137,131
8,106 Terreno Realty Corp. 81,486,125

25,008 VICI Properties, Inc. Class A 121,910,383

637,954,604

RETAIL (4.3%)
4,925 Darden Restaurants, Inc. 113,410,095
1,720 Home Depot, Inc. 92,287,360
1,980 McDonald's Corp. 83,220,071
288,917,526
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2,970
5,530
3,925

2,078
7,236

12,775

2,600

335,000

134,522
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COMMON STOCKS (98.5%) (continued)
UNITED STATES (82.2%) (continued)
SEMICONDUCTORS (5.4%)
Analog Devices, Inc. ¥ 101,555,817
QUALCOMM, Inc. 141,150,796
Texas Instruments, Inc. 122,495,228

365,201,841
SOFTWARE (3.9%)
Microsoft Corp. 126,212,876
Paychex, Inc. 138,232,027

264,444,903
TELECOMMUNICATIONS (0.6%)
AT&T, Inc. 37,016,067
TRANSPORTATION (1.4%)
Union Pacific Corp. 96,948,759
TOTAL UNITED STATES (Cost ¥3,622,862,701) 5,550,748,919
TOTAL COMMON STOCKS (Cost ¥4,341,073,715) 6,652,635,227

Firit ATE{TE
(AL 1)

FIXED INCOME SECURITIES (0.7%)
UNITED STATES (0.7%)
CONVERTIBLE BOND & NOTE (0.7%)
Alliant Energy Corp.
3.88% due 03/15/26 50,218,079
TOTAL CONVERTIBLE BOND & NOTE 50,218,079
TOTAL UNITED STATES (Cost ¥45,632,024) 50,218,079
TOTAL FIXED INCOME SECURITIES (Cost ¥45,632,024) 50,218,079
SHORT-TERM INVESTMENTS (0.3%)
UNITED STATES (0.3%)
TIME DEPOSIT (0.3%)
Brown Brothers Harriman & Co.
3.91% due 09/02/24 109
JPMorgan Chase & Co.
4.58% due 09/02/24 19,587,047
TOTAL TIME DEPOSIT 19,587,156
TOTAL UNITED STATES (Cost ¥19,521,038) 19,587,156
TOTAL SHORT-TERM INVESTMENTS (Cost ¥19,521,038) 19,587,156
TOTAL INVESTMENTS (Cost ¥4,406,226,777) 99.5% ¥ 6,722,440,462
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 0.5 32,532,786
NET ASSETS 100.0% ¥ 6,754,973,248

BRARER)
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