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BREHAEE. MEELHHEE. REWAMKRIE. AFAIGELFinancial Statementsihh k% L.
WEPIU—HERLEZBOTT,

1. BEHESE
(2020#12)5] 1BIC# T HHAM)
(K FILTZFT)
BEIRE
SZHFIE (S E R EEERE) $ 2,089,993
BEIREER 2,089,993
ER
BEmEER 355,151
REEHR 157,717
SENES K UEEFHE 79,909
EPIRREN 68,900
BT 16,065
ZETE RN 15,461
LREBRBHERITFHH 11,929
Z DN ER 346
BREE 705,478
BEMTE 1,384,515
EHB L URERRS
SRERLE -
BE A 2,609,449
SEAERS| (546,412)
SNEBEERSIS L UAEEFHEREI 396,830
=S 2.459.867
REFTMERZOMEE
BERMIS 4,498,812
SFe4ERs| (34,589)
SNEEERS B L UVAEFHEE] (361,757)
RERFMREOMIEE) 4,102,466
REABLURRBIBE (M) 6,562,333
BEAICEIMBEDOER (Fi%E) $ 7,946,848
GE) () ADOEEEE. YA TADLETT,
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2. MEELHHAE

(20204 12A318I1=# T 3 5 #AM)

(R F/ILTZEFR)
ERIC K DMREDMREE :
1 E MR $ 1,384,515
ERMIBE 2,459,867
RERHMEH DL 4,102,466
MAICE ZHMBEQMBEE 7,946,848
et (1,624,939)
7 Fa=y rOWEIC & BB EDREBLE (14,457,770)
G EDIEHEE (8,135,861)
sEE
0y 102,092,412
EEES S 93,956,551
AUDY 5 R * BRLY 5 R * CNYY 5 & *
77y iz R3]
—v b
BRL 1,909,919 12,016,364 954,901
e (396,837,486) (1,170,459,522) (65,352,698)
o=y FERN (394,927,567) (1,158,443,158) (64,397,797)
BRL $ 13252 § 48310 $ 9,555
1858 (2,726,551) (4,556,750) (661,076
J7 > Fa=v FIRBIIC & DR $ (2,713299) _§ (4,508,440)  $ (651,521)
IDRY 5 R * JPYS SR USDY S & *
7Y Fazy FIEI
=y b
BRL 7,296,156 93,841,258 2,926,123
EiE (450,992,271) (912,702,086) (417,995,111)
o=y MR (443,696,115) (818,860,828) (415,068,988)
HERL $ 50,836 $ 743,905 $ 30,184
5% (3,136,220 (7,208,027) (4,370,387)
27y Fa=y FRElIc & AiERE $ (3,085384) § (6464,122)  § (4,340,203)

USD-hedged (F) ¥ 5 R
J7Y RFai=y FEEI

1=y kb
1T 1,509,413,825
BRL 76,405,946
EE (850,409,432)

= MEmRE 735,410,339
1T $ 14,630,836
BRL 728,897
;8 (8,054,534)

27y Fa=v FREIIC & 3 HERE $ 7.305.199

* 20203 4BV A—X LU TR,
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3. BEHER
(20201283183 7%)
RAEE A AEfE
FIXED INCOME SECURITIES (97.4%)
AUSTRALIA (2.3%)
CORPORATE BONDS & NOTES (1.6%)
Macquarie Group, Ltd.
uUsD 594,000 3.19% due 11/28/23 @®© $ 620,968
Newcrest Finance Pty, Ltd.
USD 83,000 5.75% due 11/15/41 © 114,875
Scentre Group Trust 2
usD 310,000 5.13% due 09/24/80 @®-© 326,772
Transurban Finance Co. Pty, Ltd.
EUR 100,000 2.00% due 08/28/25 @ 132,559
uUsD 180,000 2.45% due 03/16/31 @© 188,715
Westpac Banking Corp.
uUsD 99,000 4.32% due 11/23/31 @® 112,845
TOTAL CORPORATE BONDS & NOTES 1,496,734
GOVERNMENT BOND (0.7%)
Australia Government Bond
AUD 866,000 1.75% due 06/21/51 635,304
TOTAL GOVERNMENT BOND 635,304
TOTAL AUSTRALIA (Cost $1,987,073) 2,132,038
BELGIUM (1.0%)
CORPORATE BONDS & NOTES (1.0%)
Anheuser-Busch InBev S.A.
EUR 100,000 2.00% due 03/17/28 138,585
Belfius Bank S.A.
EUR 200,000 3.13% due 05/11/26 279,721
KBC Group NV
EUR 400,000 0.50% due 12/03/29 ©® 485,498
TOTAL CORPORATE BONDS & NOTES 903,804
TOTAL BELGIUM (Cost $836,586) 903,804
CANADA (2.0%)
CORPORATE BONDS & NOTES (1.2%)
Air Canada 2017-1 Class A Pass Through Trust
UsSD 85,272 3.55% due 01/15/30 © 74,647
Bank of Montreal
uUSD 265,000 3.30% due 02/05/24 287,380
Canadian Imperial Bank of Commerce
UsD 237,000 3.10% due 04/02/24 256,419
Fortis, Inc.
uUsD 168,000 3.06% due 10/04/26 @ 184,869
Manulife Financial Corp.
UsD 225,000 4.06% due 02/24/32 @® 245927
Nutrien, Ltd.
UsD 35,000 5.25% due 01/15/45 @ 47,600
TOTAL CORPORATE BONDS & NOTES 1,096,842
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(2020512 A31 HERFE)
#HiR% ANl
FIXED INCOME SECURITIES (97.4%) (continued)
CANADA (2.0%) (continued)
GOVERNMENT BOND (0.8%)
Canadian Government Bond
2.00% due 12/01/51 $ 758,030
TOTAL GOVERNMENT BOND 758,030
TOTAL CANADA (Cost $1,711,060) 1,854,872
DENMARK (0.4%)
CORPORATE BOND & NOTE (0.4%)
Danske Bank AS
5.00% due 01/12/23 @®© 374,704
TOTAL CORPORATE BOND & NOTE 374,704
TOTAL DENMARK (Cost $359,027) 374,704
FRANCE (5.7%)
CORPORATE BONDS & NOTES (5.7%)
Alstom S.A.
0.25% due 10/14/26 @ 123,729
Banque Federative du Credit Mutuel S.A.
1.88% due 06/18/29 268,674
3.75% due 07/20/23 © 291,775
BNP Paribas S.A.
1.13% due 10/10/23 417,093
3.50% due 03/01/23 © 654,401
BPCE S.A.
1.00% due 10/05/28 131,087
1.46% due 09/12/23 ®© 254,621
2.75% due 01/11/23 © 303,151
4.50% due 03/15/25 © 452,079
Credit Agricole S.A.
1.25% due 04/14/26 261,643
2.00% due 03/25/29 269,701
Credit Mutuel Arkea S.A.
1.88% due 10/25/29 @® 254,090
Orange S.A.
1.75% due 12/19/26 @®-@ 125,830
RCI Banque S.A.
1.25% due 06/08/22 373,085
Total Capital International S.A.
1.38% due 10/04/29 136,750
3.13% due 05/29/50 @ 32,451
TOTAL SE
1.75% due 04/04/24 @-®@ 731,494
2.00% due 06/04/30 @@ 278,170
TOTAL CORPORATE BONDS & NOTES 5,359,824
TOTAL FRANCE (Cost $4,927,187) 5,359,824
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(2020512 A31A3RTE)
#HiR% ANl
FIXED INCOME SECURITIES (97.4%) (continued)
GERMANY (4.0%)
CORPORATE BONDS & NOTES (1.1%)
Allianz SE
2.24% due 07/07/45 @® $ 394,489
Volkswagen Leasing GmbH
2.63% due 01/15/24 678,968
TOTAL CORPORATE BONDS & NOTES 1,073,457
GOVERNMENT BONDS (2.9%)
Bundesrepublik Deutschland Bundesanleihe
0.00% due 08/15/30 1,871,338
0.00% due 08/15/50 858,769
TOTAL GOVERNMENT BONDS 2,730,107
TOTAL GERMANY (Cost $3,605,360) 3,803,564
IRELAND (1.7%)
CORPORATE BONDS & NOTES (1.7%)
AIB Group PLC
4.75% due 10/12/23 © 252,958
GE Capital International Funding Co. Unlimited Co.
3.37% due 11/15/25 267,059
4.42% due 11/15/35 268,299
Liberty Mutual Finance Europe DAC
1.75% due 03/27/24 204,320
Shire Acquisitions Investments Ireland DAC
3.20% due 09/23/26 @ 626,310
TOTAL CORPORATE BONDS & NOTES 1,618,946
TOTAL IRELAND (Cost $1,415,849) 1,618,946
ISRAEL (0.2%)
GOVERNMENT BOND (0.2%)
Israel Government International Bond
3.88% due 07/03/50 240,039
TOTAL GOVERNMENT BOND 240,039
TOTAL ISRAEL (Cost $244,377) 240,039
ITALY (7.3%)
GOVERNMENT BONDS (7.3%)
Italy Buoni Poliennali Del Tesoro
0.95% due 08/01/30 2,597,031
1.80% due 03/01/41 © 416,023
2.45% due 09/01/50 © 228,583
2.80% due 03/01/67 © 157,143
3.50% due 03/01/30 © 2,745,814
Republic of Italy Government International Bond
2.38% due 10/17/24 673,000
TOTAL GOVERNMENT BONDS 6,817,594
TOTAL ITALY (Cost $6,312,596) 6,817,594
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FIXED INCOME SECURITIES (97.4%) (continued)

LUXEMBOURG (1.0%)

CORPORATE BONDS & NOTES (1.0%)

DH Europe Finance II sarl
0.75% due 09/18/31 @

Hannover Finance Luxembourg S.A.
5.00% due 06/30/43 @®

Medtronic Global Holdings SCA
1.13% due 03/07/27 @

Schlumberger Investment S.A.
2.40% due 08/01/22 @©

SELP Finance sarl
1.50% due 11/20/25 @

TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG (Cost $844,047)

MEXICO (0.6%)

CORPORATE BOND & NOTE (0.2%)

America Movil SAB de CV
2.13% due 03/10/28

TOTAL CORPORATE BOND & NOTE

GOVERNMENT BONDS (0.4%)

Mexico Government International Bond
2.66% due 05/24/31 @

3.77% due 05/24/61 @
TOTAL GOVERNMENT BONDS
TOTAL MEXICO (Cost $555,718)

NETHERLANDS (4.6%)

CORPORATE BONDS & NOTES (4.6%)

ABN AMRO Bank NV
6.25% due 04/27/22

D—ILR A ARR AV L—F RV FK-T7

Argentum Netherlands BV for Zurich Insurance Co., Ltd.

5.13% due 06/01/48 @®

Cooperatieve Rabobank UA
3.75% due 07/21/26

EDP Finance BV
1.50% due 11/22/27

2.00% due 04/22/25
3.63% due 07/15/24 ©

Enel Finance International NV
1.13% due 09/16/26 @

3.50% due 04/06/28 ©

ING Groep NV
1.63% due 09/26/29 @®

3.00% due 04/11/28 @®

Shell International Finance BV
3.13% due 11/07/49 @

Sika Capital BV

0.88% due 04/29/27 @

(2020512 A31 HERFE)
A IEATifE

$ 125,782
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246,003
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930,619
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305,069

133,270
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398,287

274,750
227,681

126,715
775,751

137,816

128,734
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(2020512 A31 HERFE)
#HiR% ANl
FIXED INCOME SECURITIES (97.4%) (continued)
NETHERLANDS (4.6%) (continued)
CORPORATE BONDS & NOTES (4.6%) (continued)
Volkswagen International Finance NV
1.25% due 09/23/32 $ 259,261
4.63% due 06/27/28 @O 275,053
WPC Eurobond BV
1.35% due 04/15/28 @ 127,068
TOTAL CORPORATE BONDS & NOTES 4,350,074
TOTAL NETHERLANDS (Cost $3,820,440) 4,350,074
SPAIN (1.0%)
CORPORATE BONDS & NOTES (0.5%)
Banco Santander S.A.
4.25% due 04/11/27 231,266
Ferrovial Emisiones S.A.
2.50% due 07/15/24 265,418
TOTAL CORPORATE BONDS & NOTES 496,684
GOVERNMENT BOND (0.5%)
Spain Government Bond
1.20% due 10/31/40 © 461,243
TOTAL GOVERNMENT BOND 461,243
TOTAL SPAIN (Cost $823,321) 957,927
SWEDEN (0.2%)
CORPORATE BOND & NOTE (0.2%)
Skandinaviska Enskilda Banken AB
2.50% due 05/28/26 @® 155,415
TOTAL CORPORATE BOND & NOTE 155,415
TOTAL SWEDEN (Cost $143,669) 155,415
SWITZERLAND (2.2%)
CORPORATE BONDS & NOTES (2.2%)
Credit Suisse AG
2.95% due 04/09/25 427,744
3.63% due 09/09/24 538,702
Credit Suisse Group AG
2.13% due 09/12/25 @® 301,200
UBS Group AG
1.01% due 07/30/24 @®-© 201,920
1.50% due 11/30/24 @ 255,290
2.86% due 08/15/23 @0© 321,358
TOTAL CORPORATE BONDS & NOTES 2,046,214
TOTAL SWITZERLAND (Cost $1,908,532) 2,046,214
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(2020512 A31 HERFE)
TAEE HiEd ANl
FIXED INCOME SECURITIES (97.4%) (continued)
UNITED KINGDOM (12.7%)
CORPORATE BONDS & NOTES (8.1%)
AstraZeneca PLC
uUsD 240,000 2.13% due 08/06/50 @ $ 223,531
uUsD 220,000 4.00% due 09/18/42 271,167
USD 55,000 4.38% due 11/16/45 73,715
BAE Systems PLC
uUsD 370,000 1.90% due 02/15/31 @ 373,830
BP Capital Markets PLC
EUR 300,000 1.95% due 03/03/25 396,727
uUsD 240,000 3.28% due 09/19/27 @ 269,374
Centrica PLC
GBP 150,000 4.38% due 03/13/29 255,079
CK Hutchison Europe Finance 18, Ltd.
EUR 100,000 1.25% due 04/13/25 127,885
Eversholt Funding PLC
GBP 150,000 6.36% due 12/02/25 256,860
Gatwick Funding, Ltd.
GBP 100,000 5.25% due 01/23/24 151,447
Great Rolling Stock Co. PLC
GBP 172,200 6.50% due 04/05/31 306,032
Hammerson PLC
GBP 100,000 6.00% due 02/23/26 145,227
Heathrow Funding, Ltd.
EUR 160,000 1.50% due 02/11/30 205,821
EUR 100,000 1.88% due 07/12/32 132,597
GBP 80,000 6.75% due 12/03/26 140,740
HSBC Holdings PLC
USD 200,000 1.65% due 04/18/26 @® 204,512
GBP 200,000 2.26% due 11/13/26 ©® 291,231
EUR 200,000 3.13% due 06/07/28 291,461
uUsD 255,000 4.04% due 03/13/28 @® 291,094
Imperial Brands Finance PLC
UsD 290,000 3.13% due 07/26/24 @©© 310,525
Lloyds Banking Group PLC
GBP 105,000 2.71% due 12/03/35 @® 150,398
Nationwide Building Society
uUsD 335,000 4.36% due 08/01/24 @®© 364,005
Natwest Group PLC
EUR 350,000 1.75% due 03/02/26 @® 453,322
GBP 100,000 3.13% due 03/28/27 @® 150,061
UsSD 200,000 3.50% due 05/15/23 @® 207,644
Northern Gas Networks Finance PLC
GBP 100,000 4.88% due 06/30/27 171,818
Sky, Ltd.
EUR 390,000 2.25% due 11/17/25 530,513
GBP 100,000 6.00% due 05/21/27 182,015
Vodafone Group PLC
UsSD 90,000 4.25% due 09/17/50 111,482
uUsD 190,000 5.00% due 05/30/38 248,303
UsD 51,000 5.25% due 05/30/48 70,840
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED KINGDOM (12.7%) (continued)
CORPORATE BONDS & NOTES (8.1%) (continued)
Western Power Distribution South Wales PLC
GBP 100,000 5.75% due 03/23/40 $ 228,198
TOTAL CORPORATE BONDS & NOTES 7,587,454
GOVERNMENT BONDS (4.6%)
United Kingdom Gilt
GBP 920,000 0.63% due 10/22/50 1,218,255
GBP 1,560,000 4.75% due 12/07/30 3,087,813
TOTAL GOVERNMENT BONDS 4,306,068
TOTAL UNITED KINGDOM (Cost $11,041,367) 11,893,522
UNITED STATES (50.5%)
CORPORATE BONDS & NOTES (45.7%)
AbbVie, Inc.
USD 370,000 3.20% due 11/21/29 @ 414,447
UsD 210,000 4.25% due 11/21/49 @ 263,208
UsSD 120,000 4.88% due 11/14/48 @ 162,072
Aetna, Inc.
UsD 104,000 2.75% due 11/15/22 @ 107,851
UsD 160,000 2.80% due 06/15/23 @ 168,335
uUsD 68,000 3.88% due 08/15/47 @ 80,965
USD 190,000 4.13% due 11/15/42 @ 224,979
Aflac, Inc.
uUsD 190,000 4.00% due 10/15/46 @ 228,302
Air Lease Corp.
uUsSD 160,000 3.38% due 07/01/25 @ 172,030
Altria Group, Inc.
EUR 230,000 1.70% due 06/15/25 © 297,314
USD 230,000 3.40% due 05/06/30 © 257,923
uUsD 55,000 4.25% due 08/09/42 61,379
Ameren Corp.
UsD 120,000 3.50% due 01/15/31 @ 137,923
American International Group, Inc.
EUR 100,000 1.88% due 06/21/27 @ 134,379
uUsD 90,000 3.90% due 04/01/26 @ 102,603
American Tower Corp.
EUR 300,000 1.38% due 04/04/25 @ 385,923
uUsD 50,000 3.70% due 10/15/49 @ 56,712
USD 300,000 3.95% due 03/15/29 @ 349,015
Analog Devices, Inc.
uUSD 160,000 3.50% due 12/05/26 © 181,837
Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide, Inc.
UsD 120,000 4.70% due 02/01/36 @ 152,209
UsD 50,000 4.90% due 02/01/46 @ 65,072
Anheuser-Busch InBev Finance, Inc.
UsD 85,000 4.63% due 02/01/44 105,291
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
Anheuser-Busch InBev Worldwide, Inc.
uUsD 140,000 4.38% due 04/15/38 @ $ 173,138
uUsD 10,000 4.44% due 10/06/48 @ 12,427
USD 50,000 4.60% due 04/15/48 @ 63,167
UsD 170,000 4.90% due 01/23/31 @ 216,425
Anthem, Inc.
UsD 135,000 5.10% due 01/15/44 186,947
Apple, Inc.
uUsD 105,000 2.55% due 08/20/60 @ 107,729
UsD 150,000 3.85% due 05/04/43 189,217
UsD 160,000 4.65% due 02/23/46 @ 227,070
AT&T, Inc.
UsD 260,000 2.25% due 02/01/32 @ 263,600
uUsD 110,000 2.30% due 06/01/27 @ 117,244
uUsD 80,000 2.75% due 06/01/31 @ 85,464
uUsD 100,000 3.50% due 06/01/41 @ 107,658
UsD 260,000 4.30% due 12/15/42 @ 303,280
Baker Hughes a GE Co. LLC / Baker Hughes Co-Obligor, Inc.
uUsD 159,000 3.34% due 12/15/27 @ 178,055
Baltimore Gas & Electric Co.
uUsD 100,000 3.35% due 07/01/23 @ 106,599
Bank of America Corp.
EUR 414,000 1.38% due 02/07/25 @® 527,007
GBP 260,000 2.30% due 07/25/25 384,651
uUsD 390,000 2.50% due 02/13/31 @® 413,981
UsD 470,000 2.88% due 04/24/23 @® 484,988
uUsD 105,000 2.88% due 10/22/30 @® 115,242
usD 197,000 3.00% due 12/20/23 @® 207,441
USD 240,000 3.25% due 10/21/27 @ 268,513
UsSD 160,000 3.37% due 01/23/26 @® 176,112
BAT Capital Corp.
uUsD 290,000 3.46% due 09/06/29 @ 316,173
uUsD 275,000 3.56% due 08/15/27 @ 306,090
uUsD 400,000 3.73% due 09/25/40 @ 416,657
uUsD 70,000 4.54% due 08/15/47 @ 77,612
Becton Dickinson & Co.
EUR 200,000 1.90% due 12/15/26 @ 263,779
uUsD 90,000 2.82% due 05/20/30 @ 98,865
uUsD 300,000 3.73% due 12/15/24 @ 332,550
uUsD 20,000 3.79% due 05/20/50 @ 23,714
Berkshire Hathaway Energy Co.
UsD 135,000 4.45% due 01/15/49 @ 179,286
Berkshire Hathaway Finance Corp.
USD 210,000 2.85% due 10/15/50 @ 224,739
uUsD 192,000 4.25% due 01/15/49 @ 254,611
Berkshire Hathaway, Inc.
UsD 65,000 4.50% due 02/11/43 89,259
Biogen, Inc.
UsD 270,000 2.25% due 05/01/30 @ 281,820
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
Boeing Co.
uUsD 35,000 3.50% due 03/01/39 @ $ 35,406
uUsD 140,000 5.04% due 05/01/27 @ 163,609
USD 105,000 5.71% due 05/01/40 @ 135,777
Boston Scientific Corp.
uUsD 20,000 4.70% due 03/01/49 @ 27,393
BP Capital Markets America, Inc.
uUsSD 240,000 2.77% due 11/10/50 @ 236,989
Bristol-Myers Squibb Co.
uUSD 175,000 4.25% due 10/26/49 © 236,607
Broadcom Corp. / Broadcom Cayman Finance, Ltd.
UsSD 145,000 3.88% due 01/15/27 @ 162,926
Bunge, Ltd. Finance Corp.
uUsD 180,000 3.00% due 09/25/22 @ 186,866
Burlington Northern Santa Fe LLC
uUsD 160,000 3.05% due 02/15/51 @ 180,789
UsD 25,000 3.55% due 02/15/50 @ 30,755
UsD 25,000 4.15% due 12/15/48 @ 33,373
uUsD 50,000 5.15% due 09/01/43 @ 72,126
Capital One Financial Corp.
uUsD 110,000 3.80% due 01/31/28 @ 127,113
Caterpillar, Inc.
uUsD 195,000 2.60% due 04/09/30 @ 214,843
Charter Communications Operating LLC / Charter Communications Operating
Capital
uUsD 210,000 2.8%% due 04/01/31 @ 221,838
USD 135,000 3.70% due 04/01/51 @ 139,943
UsD 740,000 4.50% due 02/01/24 © 820,686
USD 100,000 4.91% due 07/23/25 @ 116,185
Chevron Corp.
UsD 80,000 2.24% due 05/11/30 @ 85,566
Chevron USA, Inc.
uUsD 140,000 1.02% due 08/12/27 @ 139,835
Cigna Corp.
uUsD 109,000 2.40% due 03/15/30 @ 116,156
Citigroup, Inc.
EUR 200,000 1.75% due 01/28/25 261,656
USD 125,000 2.57% due 06/03/31 @® 133,158
uUsD 100,000 2.98% due 11/05/30 @® 110,074
UsSD 170,000 3.11% due 04/08/26 @® 185,700
UsD 250,000 3.89% due 01/10/28 @® 287,153
UsD 530,000 4.04% due 06/01/24 @® 576,309
UsD 220,000 4.30% due 11/20/26 256,508
Cleveland Electric Illuminating Co.
UsD 10,000 3.50% due 04/01/28 @© 10,632
uUsD 105,000 4.55% due 11/15/30 ®© 120,991
CMS Energy Corp.
uUsD 70,000 2.95% due 02/15/27 @ 76,017
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
Comcast Corp.
uUsD 230,000 2.45% due 08/15/52 @ $ 223,565
uUsD 130,000 3.20% due 07/15/36 @ 147,532
USD 125,000 3.90% due 03/01/38 @ 152,770
UsD 70,000 3.95% due 10/15/25 @ 80,405
UsD 40,000 4.00% due 03/01/48 @ 50,249
usD 60,000 4.60% due 08/15/45 @ 80,924
ConocoPhillips Co.
uUSD 38,000 4.15% due 11/15/34 @ 44,072
Constellation Brands, Inc.
UsD 45,000 4.10% due 02/15/48 @ 54,421
Cox Communications, Inc.
UsD 95,000 3.35% due 09/15/26 @© 106,715
Crown Castle International Corp.
uUsD 180,000 3.30% due 07/01/30 @ 201,362
USD 40,000 4.15% due 07/01/50 @ 48,534
CSX Corp.
uUsD 170,000 4.30% due 03/01/48 @ 217,992
CVS Health Corp.
uUsD 200,000 1.75% due 08/21/30 @ 201,066
uUSD 35,000 2.88% due 06/01/26 @ 38,463
uUsD 180,000 4.25% due 04/01/50 @ 224,766
uUsD 20,000 4.30% due 03/25/28 @ 23,806
Dell International LLC / EMC Corp.
uUsD 80,000 5.30% due 10/01/29 @© 97,974
USD 135,000 5.45% due 06/15/23 @© 149,304
Discovery Communications LLC
uUsD 60,000 5.30% due 05/15/49 @ 79,038
Duke Energy Carolinas LLC
uUsD 150,000 3.70% due 12/01/47 @ 180,816
Dugquesne Light Holdings, Inc.
uUsSD 286,000 3.62% due 08/01/27 @© 316,250
Eaton Corp.
USD 70,000 4.15% due 11/02/42 88,560
Eli Lilly & Co.
uUsD 80,000 2.25% due 05/15/50 @ 78,470
Emera US Finance LP
uUsD 225,000 4.75% due 06/15/46 @ 287,286
Energy Transfer Operating LP
UsSD 275,000 4.75% due 01/15/26 @ 311,086
UsD 67,000 5.30% due 04/15/47 @ 74,553
Entergy Louisiana LLC
UsD 300,000 3.12% due 09/01/27 @ 334,108
UsD 57,000 4.95% due 01/15/45 @ 62,880
Exelon Corp.
uUsD 170,000 3.40% due 04/15/26 @ 191,436
Exxon Mobil Corp.
uUsD 90,000 4.23% due 03/19/40 @ 111,868
Federal Realty Investment Trust
UsD 90,000 3.63% due 08/01/46 @ 94,233
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
Fox Corp.
uUsD 210,000 3.50% due 04/08/30 @ $ 238,415
uUsD 74,000 4.03% due 01/25/24 @ 81,488
General Electric Co.
uUsD 127,000 4.13% due 10/09/42 148,657
General Motors Co.
UsD 110,000 5.20% due 04/01/45 133,395
Glencore Funding LLC
UsD 485,000 3.00% due 10/27/22 @© 503,109
Goldman Sachs Group, Inc.
EUR 200,000 1.63% due 07/27/26 263,957
UsSD 340,000 3.50% due 04/01/25 @ 378,087
UsD 320,000 3.50% due 11/16/26 @ 359,237
UsD 40,000 3.85% due 01/26/27 @ 45,638
GBP 200,000 4.25% due 01/29/26 319,557
HCA, Inc.
uUsD 310,000 4.50% due 02/15/27 @ 360,472
Healthcare Trust of America Holdings LP
uUsD 120,000 2.00% due 03/15/31 @ 119,927
Hershey Co.
uUsD 90,000 2.65% due 06/01/50 @ 95,162
Home Depot, Inc.
uUsD 100,000 3.13% due 12/15/49 @ 115,153
UsD 50,000 3.90% due 06/15/47 @ 63,746
Honeywell International, Inc.
uUSD 60,000 2.80% due 06/01/50 @ 65,681
Hyundai Capital America
UsD 250,000 2.38% due 10/15/27 @© 262,008
International Business Machines Corp.
UsD 115,000 2.85% due 05/15/40 @ 123,596
UsD 100,000 4.25% due 05/15/49 131,083
International Paper Co.
uUsD 170,000 4.35% due 08/15/48 @ 222,267
ITC Holdings Corp.
uUsD 190,000 2.95% due 05/14/30 @© 207,565
uUsD 210,000 3.35% due 11/15/27 @ 236,307
USD 330,000 3.65% due 06/15/24 @ 359,597
Jersey Central Power & Light Co.
uUsD 265,000 4.70% due 04/01/24 (a),(c) 289,760
Keurig Dr Pepper, Inc.
uUsD 100,000 3.43% due 06/15/27 @ 114,160
uUsD 35,000 4.42% due 12/15/46 @ 44,499
UsD 22,000 4.50% due 11/15/45 @ 28,233
UsD 45,000 4.60% due 05/25/28 @ 54,747
Kroger Co.
uUsD 130,000 3.88% due 10/15/46 @ 152,070
Lowe's Cos, Inc.
uUsD 155,000 3.70% due 04/15/46 © 183,487
UsD 65,000 4.05% due 05/03/47 @ 81,233
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
Marathon Petroleum Corp.
uUsD 118,000 4.75% due 09/15/44 @ $ 135,234
Martin Marietta Materials, Inc.
UsD 97,000 3.45% due 06/01/27 @ 108,589
McDonald's Corp.
uUsSD 80,000 4.20% due 04/01/50 @ 102,665
MetLife, Inc.
UsD 85,000 4.05% due 03/01/45 108,808
Microsoft Corp.
uUsD 315,000 3.45% due 08/08/36 © 387,975
MidAmerican Energy Co.
uUsD 75,000 4.25% due 05/01/46 @ 97,413
Morgan Stanley
EUR 230,000 1.88% due 04/27/27 312,351
USD 325,000 2.72% due 07/22/25 @® 347,556
uUsD 325,000 3.70% due 10/23/24 361,815
UsD 330,000 3.88% due 04/29/24 365311
Mosaic Co.
uUsD 142,000 4.05% due 11/15/27 @ 160,728
MPLX LP
uUsD 735,000 2.65% due 08/15/30 @ 769,864
UsD 195,000 4.00% due 02/15/25 @ 217,883
MUFG Americas Holdings Corp.
USD 208,000 3.00% due 02/10/25 @ 227,110
New York Life Insurance Co.
uUsD 200,000 3.75% due 05/15/50 @© 238,813
NextEra Energy Capital Holdings, Inc.
UsD 195,000 2.75% due 11/01/29 @ 212,339
UsD 120,000 3.15% due 04/01/24 @ 129,700
NiSource, Inc.
uUSD 100,000 2.95% due 09/01/29 @ 109,953
uUsSD 115,000 5.80% due 02/01/42 @ 160,537
Noble Energy, Inc.
UsD 200,000 3.85% due 01/15/28 @ 232,480
uUsD 180,000 4.20% due 10/15/49 @ 233,104
Norfolk Southern Corp.
UsD 50,000 3.05% due 05/15/50 @ 54,558
uUsD 215,000 3.94% due 11/01/47 @ 262,022
Oracle Corp.
uUsD 145,000 3.60% due 04/01/50 @ 169,024
uUsD 5,000 4.00% due 07/15/46 @ 6,127
uUsD 140,000 4.13% due 05/15/45 @ 172,545
O'Reilly Automotive, Inc.
uUsSD 190,000 1.75% due 03/15/31 @ 190,177
PacifiCorp
uUsD 65,000 2.70% due 09/15/30 © 71,397
UsD 15,000 3.30% due 03/15/51 @ 17,174
uUsD 105,000 4.13% due 01/15/49 @ 134,769
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FIXED INCOME SECURITIES (97.4%) (continued)
UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
PepsiCo, Inc.
EUR 200,000 0.88% due 07/18/28 @ $ 259,747
uUsD 70,000 3.38% due 07/29/49 @ 84,926
Pfizer, Inc.
EUR 220,000 1.00% due 03/06/27 @ 286,188
uUsD 60,000 2.55% due 05/28/40 @ 64,022
UsD 125,000 4.00% due 03/15/49 @ 164,000
Philip Morris International, Inc.
EUR 200,000 2.88% due 05/30/24 268,611
UsD 115,000 4.13% due 03/04/43 140,568
Phillips 66
uUsSD 26,000 4.88% due 11/15/44 @ 32,745
Protective Life Global Funding
UsD 240,000 3.10% due 04/15/24 © 258,708
Prudential Financial, Inc.
UsD 56,000 3.94% due 12/07/49 @ 67,922
Public Service Co. of Colorado
UsD 150,000 1.90% due 01/15/31 © 156,518
uUsD 75,000 2.70% due 01/15/51 @ 80,124
QUALCOMM, Inc.
uUsD 80,000 3.25% due 05/20/50 @ 92,687
Raytheon Technologies Corp.
uUsD 11,000 3.95% due 08/16/25 @ 12,614
UsD 120,000 4.13% due 11/16/28 @ 142,996
UsD 80,000 4.35% due 04/15/47 @ 104,893
UsD 85,000 4.45% due 11/16/38 @ 107,048
Roper Technologies, Inc.
uUsD 120,000 2.95% due 09/15/29 @ 131,771
San Diego Gas & Electric Co.
uUsD 80,000 3.32% due 04/15/50 @ 90,778
Schlumberger Holdings Corp.
UsD 10,000 3.75% due 05/01/24 @© 10,898
uUsD 125,000 3.90% due 05/17/28 @© 141,204
Sempra Energy
uUsD 61,000 3.80% due 02/01/38 @ 70,570
SES GLOBAL Americas Holdings GP
USD 70,000 5.30% due 03/25/44 © 76,471
Southern California Edison Co.
uUsD 41,000 3.60% due 02/01/45 @ 45,237
Southwestern Electric Power Co.
uUsD 60,000 3.90% due 04/01/45 @ 70,188
Sunoco Logistics Partners Operations LP
uUsSD 40,000 5.35% due 05/15/45 © 44,281
Sysco Corp.
USD 230,000 3.30% due 02/15/50 @ 240,067
Thermo Fisher Scientific, Inc.
EUR 100,000 1.50% due 10/01/39 @ 134,137
UsD 186,000 4.10% due 08/15/47 @ 248,977
Time Warmner Cable LLC
uUsSD 210,000 5.50% due 09/01/41 @ 269,473
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UNITED STATES (50.5%) (continued)
CORPORATE BONDS & NOTES (45.7%) (continued)
T-Mobile USA, Inc.
uUsD 255,000 3.75% due 04/15/27 @© $ 290,394
UsD 285,000 3.88% due 04/15/30 @© 330,033
UsD 30,000 4.50% due 04/15/50 37,002
Trans-Allegheny Interstate Line Co.
UsD 325,000 3.85% due 06/01/25 @© 354,908
TWDC Enterprises 18 Corp.
uUsD 70,000 3.00% due 07/30/46 76,084
Tyson Foods, Inc.
usD 80,000 5.10% due 09/28/48 @ 114,981
Union Electric Co.
uUsD 65,000 3.50% due 03/15/29 @ 74,931
Union Pacific Corp.
uUsSD 105,000 3.15% due 03/01/24 @ 113,584
UsSD 230,000 3.55% due 08/15/39 @ 265,872
United Airlines 2016-1 Class A Pass Through Trust
UsD 193,592 3.45% due 07/07/28 191,160
United Airlines 2016-1 Class AA Pass Through Trust
uUsD 206,217 3.10% due 07/07/28 208,704
United Airlines 2016-1 Class B Pass Through Trust
uUsD 82,517 3.65% due 01/07/26 80,923
United Airlines 2016-2 Class B Pass Through Trust
usD 70,590 3.65% due 10/07/25 68,324
United Airlines 2018-1 Class AA Pass Through Trust
uUSD 63,577 3.50% due 03/01/30 63,058
UnitedHealth Group, Inc.
UsD 38,000 2.75% due 05/15/40 @ 41,154
usD 60,000 4.25% due 06/15/48 @ 79,983
Verizon Communications, Inc.
EUR 200,000 1.88% due 10/26/29 278,586
uUsD 250,000 4.00% due 03/22/50 @ 302,733
UsD 227,000 4.27% due 01/15/36 281,227
UsSD 260,000 4.33% due 09/21/28 312,960
Walt Disney Co.
uUsD 150,000 2.65% due 01/13/31 164,350
Wells Fargo & Co.
uUsSD 160,000 3.07% due 04/30/41 @® 174,053
uUsD 280,000 3.58% due 05/22/28 @® 317,283
uUsD 90,000 3.75% due 01/24/24 @ 98,239
UsD 160,000 4.75% due 12/07/46 209,274
Welltower, Inc.
uUsD 120,000 4.13% due 03/15/29 @ 140,406
GBP 100,000 4.50% due 12/01/34 @ 175,539
Xylem, Inc.
UsD 190,000 3.25% due 11/01/26 @ 213,543
Zoetis, Inc.
UsD 10,000 2.00% due 05/15/30 @ 10,348
UsD 150,000 3.00% due 09/12/27 @ 167,783
uUsSD 130,000 3.00% due 05/15/50 @ 143,061
TOTAL CORPORATE BONDS & NOTES 42,907,525
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UNITED STATES (50.5%) (continued)
GOVERNMENT BONDS (4.8%)
U.S. Treasury Bond
UsD 1,658,000 1.38% due 08/15/50 $ 1,549,194
U.S. Treasury Note
usD 1,467,000 0.63% due 05/15/30 1,433,305
usD 1,560,000 0.88% due 11/15/30 1,553,906
TOTAL GOVERNMENT BONDS 4,536,405
TOTAL UNITED STATES (Cost $43,102,568) 47,443,930
TOTAL FIXED INCOME SECURITIES (Cost $83,638,777) 91,468,414
SHORT-TERM INVESTMENTS (1.4%)
GRAND CAYMAN (0.0%) ©
TIME DEPOSITS (0.0%) ©
Brown Brothers Harriman & Co.
AUD 21,368 (1.69)% due 01/04/21 © 16,474
CAD 8,000 0.01% due 01/04/21 6,285
EUR 10,720 (0.72)% due 01/04/21 © 13,096
JPY 145 (0.31)% due 01/04/21 @ 1
TOTAL TIME DEPOSITS (Cost $34,766) 35,856
TOTAL GRAND CAYMAN (Cost $34,766) 35,856
UNITED KINGDOM (0.0%) ©
TIME DEPOSIT (0.0%) ©
HSBC Bank PLC
GBP 26,159 0.01% due 01/04/21 35,772
TOTAL TIME DEPOSIT (Cost $34,684) 35,772
TOTAL UNITED KINGDOM (Cost $34,684) 35,772
UNITED STATES (1.4%)
TIME DEPOSIT (1.4%)
JPMorgan Chase & Co.
usD 1,257,660 0.01% due 01/04/21 1,257,660
TOTAL TIME DEPOSIT (Cost $1,257,660) 1,257,660
TOTAL UNITED STATES (Cost $1,257,660) 1,257,660
TOTAL SHORT-TERM INVESTMENTS (Cost $1,327,110) 1,329,288
TOTAL INVESTMENTS (Cost $84,965,887) 98.8% $ 92,797,702
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 1.2 1,158,849
NET ASSETS 100.0% $ 93,956,551

(a)
(b)
©)

(d
(e)
®

Callable security.
Variable or floating rate security as of December 31, 2020.

144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be resold in transactions

exempt from registration, typically to qualified institutional buyers. Unless otherwise indicated, these securities are not considered illiquid.

Investment is perpetual and, thus, does not have a predetermined maturity date. The date shown reflects the next call date.
A zero balance may reflect actual amounts rounding to less than 0.05%.

Due to deposit rate cuts by the central Bank in Australia, central Bank in Japan and European central banks, interest rates for Australian Dollar,

Japanese Yen and Euro-denominated short-term investments may be less than zero percent.
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Short Australian 10 Year Bond Future 03/2021 (10) $ (1,504)
Short Euro-Bobl Future 03/2021 “) (660)
Short Euro-Bund Future 03/2021 5) (4,153)
Short Long Gilt Future 03/2021 (17) (22,140)
Short US 10 Year Note Future 03/2021 31 (11,672)
Short US Ultra Bond Future 03/2021 (10) 25,406
$ (14,723)
727V F LRILTOESTHEIE
_REH
REH REHR Btk
W&  WEIEF %8 RFH FeHl %8 Bafia Rafit:] (#1%8)
AUD Royal Bank of Canada 517,708 01/05/2021 usD 392,142 §$ 6,985 $ - $ 6,985
Tornoto Dominion
EUR Bank 197,675 01/05/2021 UsD 239,677 1,813 - 1,813
EUR Royal Bank of Canada 120,374 02/03/2021 uUsD 147,817 - (656) (656)
EUR  Royal Bank of Canada 61,867 02/03/2021 UsD 75,561 74 - 74
GBP  Royal Bank of Canada 56,706 01/05/2021 UsSD 76,066 1,480 - 1,480
Tornoto Dominion
GBP  Bank 99,897 01/05/2021 uUsD 133,133 3,476 - 3,476
USD Royal Bank of Canada 12,331 01/05/2021 AUD 16,359 - (281) (281)
USD  Royal Bank of Canada 105,571 01/05/2021 EUR 87,366 - (1,159) (1,159)
Tornoto Dominion
USD Bank 687,733 01/05/2021 CAD 890,693 - (12,002) (12,002)
Tornoto Dominion
USD Bank 907,452 01/05/2021 AUD 1,228,137 - (39,380) (39,380)
Tornoto Dominion
USD Bank 7,851,035 01/05/2021 GBP 5,882,505 - (193,295) (193,295)
Tornoto Dominion
USD Bank 163,127 01/05/2021 EUR 134,621 - (1,333) (1,333)
Tornoto Dominion
USD Bank 24,819,975 01/05/2021 EUR 20,685,404 - (450,350) (450,350)
USD Royal Bank of Canada 561,765 02/03/2021 AUD 726,787 1,262 - 1,262
Tornoto Dominion
USD Bank 699,193 02/03/2021 CAD 890,693 - (628) (628)
Tornoto Dominion
USD Bank 7,825,260 02/03/2021 GBP 5,725,902 - (6,714) (6,714)
Tornoto Dominion
USD Bank 25,456,144  02/03/2021 EUR 20,709,716 137,870 — 137,870
$ 152,960 $ (705,798) $ (552,838)
JPYVSRIZEITSAEFHEEI
_RER
RER RER BanifEs
BE  ERSIHEF 9% REBR  FH 9% Rk EF{fiiE (#l%8)
JPY  Citibank N.A. 5,475,021,769  02/02/2021 USD 53,103,115 $ - 8 (60,031) $ (60,031)
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TVNRT« T I0EE
FTYNT4T FTYINT«4T
WEIHEF BED%E BfED%E ZHARS" EABRS” 8" "
EBETUNT1T
LHEFH

Citibank N.A. $ - s (60,031) $ -8 -3 (60,031)

Royal Bank of Canada 9,801 (2,096) - - 7,705

Tornoto Dominion Bank 143,159 (703,702) — — (560,543)
RRE—=RVT 1 LT RHORR
LB TFYNRT 1« TER $ 152,960 $ (765,829) $ -8 -8 (612,869)
BELEICHBTE
EETYNT« TRt $ 152,960 $  (765.829)

*  Actual collateral received or pledged, if any, may be more than disclosed in the table above.
**  Net represents the receivable/(payable) that would be due from/(to) the counterparty in an event of default. Netting is allowed across
transactions traded under the same legal agreement with the same legal entity.

BEMI

AUD - Australian Dollar
CAD -  Canadian Dollar
EUR - Euro

GBP - British Pound

JPY - Japanese Yen

USD -  United States Dollar
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