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(F) EBmEEEEES A 530,425,119 A 571,814,693 A 611,052,068 A 644,235 245 A 686,015 176 A 705,582,238
(Ficd 24 S 4H 24 %8) (1 1,861,862,642) | ( 1,814,123,215) | ( 1,763,609,256) | ( 1,709,804,614) | ( 1,662,977,117) | ( 1,587,307, 373)

5E RIS FR 2 A5) (A2,392,287,761) | (A2,385,937,908) | (A2,374,661,324) | (A2,354,039,859) | (A2,348,992,293) | (A2,292,889,611)
@) §F(D+E+F) A2,280,072, 652 A2,472,922,790 A2,362,269, 142 A2, 560, 368, 030 A2, 485,595,829 A2, 475,916, 955
H IEEHEE A 68,153,638 A 67,769,883 A 67,263,082 A 66,432,940 A 66,111,002 A 64,425,786
RERHERE (G+H) A2, 348,226,290 A2,540,692, 673 A2,429,532, 224 A2, 626, 800,970 A2, 551,706, 831 A2,540, 342,741
ENNEFEEHEIE A A 567,909, 620 A 609,088, 129 A 643,562,558 A 682,987,794 A 720,172,521 A 746, 385, 236

(Ficd 24 S 4H 24 %8) (1,824,378, 141) | ( 1,776,849,779) | ( 1,731,098,766) | ( 1,671,052,065) | ( 1,628,819,766) | ( 1,546,504, 375)

5 RIS HR 2 A5 (A2,392,287,761) | (A2,385,937,908) | (A2,374,661,324) | (A2,354,039,859) | (A2,348,992,293) | (A2,292,889,611)
Sy Fl (i R N 4 962, 252 881,427 595,023 682,973 945, 909 336, 545
MRS A1, 781,278,922 A1, 932,485,971 A1, 786, 564, 689 A1, 944,496, 149 A1, 832,480,213 A1, 794, 294, 050

() B)FBEHFTREEBIIAWROTIMZIC LD bDEEHRET,

()
(%)

<ERBE>

Ot e FIERINR) JeAH

VR BN E e A
PERCI b — B A e A

(F)EMEFRERTER L HD 0L, FFE0BEM

(O EEEHBMZF I ILEFEHRMIC T 2 HBABFMAEZz E 0 TERR L TVET,

RIEDER, BINREZ LIRS iR ZZ LW ARy 2 VN ET,

11,612, 781, 240H
223,198, 7581
1,098, 348, 9451

Fiz, 1 HY Y RIEFERIL, TERUIARO. 7634 T3,
QWG PERFN TTAR R Tlal> TR Y | T OZEFIT2, 540, 342, TA1/9TF,
@yl A D HE IR
i A 201944 H 9 H~[20194E5 A 8 H~[20194:6 4 7 H~[20194:7 4 9 H~[20194£ 8 7 H~ [20194£9 A 7 A~
2019465 A7 H (2019466 A6 H (2019467 A8 H 2019468 6 H [201969 A6 H [20194E10/ 7 H
2 FYERR % OFid 24 55 U A5 48 31, 384, 9924 30, 424, 8064 34, 475, 847 27,778, 5741 32, 222, 1464 23, 039, 4924
BAERG - B RReMAROR LA SRR —H —H —H —H —H -
US4 A A 1,861, 862, 64211 |1, 814, 123, 215/ | 1, 763, 609, 256 | 1, 709, 804, 6141 | 1, 662, 977, 11711 | 1, 587, 307, 37314
Sy B (s RN A AR 246, 397H 953, 068 871, 7681 584, 790 677, 414 919, 841H
BT 7 v RO BRGNS A 1,893,494, 0314 | 1, 845,501, 089 | 1, 798, 956, 8714 | 1, 738, 167, 9781 | 1, 695, 876, 677H | 1, 611, 266, 7064
15 0472 0 L3S Sy xt S48 1,666 1,633M 1,604/ 1, 5691 1,539M 1,500/
15 A7 Sl ek 60M 60M 60M 60M 60M 60M
IS8 5 il 4 4 A 68, 153, 63813 67, 769, 8834 67, 263, 0824 66, 432, 9404 66, 111, 0024 64, 425, 7864
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ERHEE MEELHHESE, REEMIESBAMKRIEIMulti Sector Value Bond Fund A
sub-Trust of MUAM Global Cayman Trust Financial Statements For the year ended October
31, 2018hRA SR ¥ L THER L TWLVET,

BHE. AREBERMICOEFFELTIEFK, V7SR FEINEEDRHEN=H, VS RXREEELETILF
/8 — NJya— KRUFKF 77U FTEELTHLET,

(1) ERHESE
RVF V58— nNYa— RUF TrUF

(2017118 1 H~2018410R31R1)

TILF U HE—
NY)a— RKRUFK
J 7 v K
. EN
BEIA -
ZHWFE (RRBUNFR29, 641K FILIERE) 7,240, 259
BERARR 7, 240, 259
B
EREEER 881, 324
REEHA 195, 985
S EEFHH 120, 966
BEE AN 43,099
SEHERATF R 25,175
ZETE REN 17, 281
BEEERTTFHH 2,879
RIS E 1,982
ZDHhER 1,325
BRSH 1,290,016
BREPF A 5,950, 243
REFIIE (BX) RURRRIFEE GLESR) DEE) :
REAE (BK)
R E (738, 896)
it 362, 716
Ay (192, 599)
A Ivay (13, 092)
NEAEBIEIRUAELEMEN (617, 551)
EHHFE (BX) (1,199, 422)
RERMEITME (FHiiiR) oMz
G (8,569, 185)
r ) 159, 646
=gt Jsoay 60, 345
bt (340, 281)
NEABRGIRUAEEHRL (396, 004)
REFHMT M GLEE) OPES (9, 085, 479)

REMFE (BX) RURKRR (8 H0HES)

(10, 284, 901)

BRICKSMEEDFIEM (Bd) &

(4, 334, 658)

G¥) BHRATAFLEIELORFHSZB/HBLTLET .
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(2) MEETHHES
TILF EUA— N)a— KVEF TrFUF
(20174118 1 BH~2018%&10A318)
TILF wHE—
NJa— KUK
J 7 v K
. XKL
BRICkMEZEEOMEM (BL) % -
BEH 5,950, 243
EWRMAE (8%) (1,199, 422)
RERTMS GRS OMEH (9, 085, 479)
ERMNGE L SMEEDHEMNGR) E (4,334, 658)
S (9, 287, 522)

JrrbkazZy bALAELHEEDMIEM (Rd) 2

(48, 555, 190)

MAEEM (BD) ]
AR E
]

(62,171, 370)

205, 477, 401

BE

143, 300, 031

77 F1zy FRRE]

JPY Hedged Class

1=y b
4T 282
NELHEIRE 19,879
e (140, 072)

= FEEE (119, 911)
54T 21, 387
NEEFEE 1,539,029
g (10, 929, 076)

ZJ7 o Fa=v FIc & 38N B & (9, 368, 660)

77 F1zy FERE]

JPY Non-Hedged Class

1=y b
4T 181
NEEERE 102, 670
1&5= (619, 348)

= FEUEE (516, 497)
54T 14,028
NEEHEE 7,748, 493
1853 (46, 949, 051)

J7vr Razy MK B$EMN GB) &8

(39, 186, 530)

(F) BERNRTAFLBIELEOREHNZBHELTVET,
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(3) BEHMET4EAMER (the Schedule of Investments)
TILF OB — N)a— KRVF TPUFR
(201810831 HIRTE)

ARS

usbD
ARS

usb
usb

usb

usb

usb

usD

usb

usb

usb

usb

usb

usb

usbD
usb
usbD

usb
usb

BE
£ 4

3,000,000

145,000
800,000

200,000
170,000

250,000
185,400
150,000

335,000

200,000

200,000

225,000

250,000
250,000
250,000

250,000
250,000
250,000

250,000
250,000

# @

FIXED INCOME SECURITIES (96.6%)
ARGENTINA (0.9%)
CORPORATE BONDS & NOTES (0.1%)

Banco de la Ciudad de Buenos Aires
0.00% due 12/05/22 @

YPF SA.
6.95% due 07/21/27

16.50% due 05/09/22
TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BONDS (0.8%)

Argentine Republic Government International Bond
6.63% due 07/06/28

7.50% due 04/22/26

Autonomous City of Buenos Aires Argentina
7.50% due 06/01/27

Province of Salta Argentina
9.50% due 03/16/22 ®

Provincia de Buenos Aires
9.13% due 03/16/24

Provincia del Chubut Argentina
7.75% due 07/26/26 ©

TOTAL GOVERNMENT BONDS
TOTAL ARGENTINA (Cost $1,613,003)
AUSTRIA (0.3%)

CORPORATE BONDS & NOTES (0.3%)

JBS Investments GmbH
7.25% due 04/03/24 ©**©

JBS Investments Il GmbH
7.00% due 01/15/26 "

TOTAL CORPORATE BONDS & NOTES
TOTAL AUSTRIA (Cost $403,822)
BAHRAIN (0.2%)

GOVERNMENT BOND (0.2%)

Bahrain Government International Bond
7.00% due 10/12/28 ©

TOTAL GOVERNMENT BOND
TOTAL BAHRAIN (Cost $234,267)

BERMUDA (2.5%)
CORPORATE BONDS & NOTES (2.5%)

Bacardi, Ltd.
5.30% due 05/15/48

First Coast Re 2017-1, Ltd.
6.38% due 06/07/21 @©1©

Integrity Re, Ltd.
6.35% due 06/10/20 @

Kilimanjaro Il Re, Ltd.
8.02% due 04/20/21 @®)

8.32% due 04/21/22 @)
9.44% due 04/20/21 @)

Kilimanjaro Re, Ltd.
6.08% due 11/25/19 @©)

9.08% due 12/06/19

62,241

122,554
13,776
198,571

158,702
148,325

218,500
179,606
133,877

265,554
1,104,564
1,303,135

201,900

197,500

219,632
219,632
219,632

232,483
252,675
253,400

250,750
252,100
250,275

250,575
252,650



RILF U HE—

INY a—

usbD

usb
usb
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usb
usbD

usb

usb

usbD

EUR

usb

usb

usb

usb

usb

usb

usb

usb
usb

usb

usb

o

250,000

300,000
250,000

250,000

250,000
250,000

238,577

98,143
325,000
408,000
590,000

50,000

250,000
250,000
250,000
250,000
250,000

250,000
250,000

122,296

513,360

# 1A

FIXED INCOME SECURITIES (96.6%) (continued)
BERMUDA (2.5%) (continued)
CORPORATE BONDS & NOTES (2.5%) (continued)

Merna Re, Ltd.
4.33% due 04/08/20 @)

Sanders Re, Ltd.
5.25% due 12/06/21 )

5.32% due 06/05/20 @®)

Spectrum Capital, Ltd.
7.99% due 06/08/21 @+

Ursa Re, Ltd.
3.50% due 05/27/20 @

6.33% due 12/10/19 ©*®

TOTAL CORPORATE BONDS & NOTES
TOTAL BERMUDA (Cost $3,548,914)
CANADA (1.2%)

BANK LOAN (0.2%)

Quebecor Media, Inc.
4.56% due 08/17/20

TOTAL BANK LOAN
CORPORATE BONDS & NOTES (1.0%)

Air Canada 2013-1 Class B Pass Through Trust
5.38% due 05/15/21

Alimentation Couche-Tard, Inc.
3.55% due 07/26/27 "

Bausch Health Cos, Inc.
4.50% due 05/15/23 ©)

Canadian Imperial Bank of Commerce
2.87% due 02/02/21

MEG Energy Corp.
6.50% due 01/15/25

TOTAL CORPORATE BONDS & NOTES
TOTAL CANADA (Cost $1,710,520)
CAYMAN ISLANDS (1.1%)

CORPORATE BONDS & NOTES (1.1%)

Caelus Re IV, Ltd.
7.86% due 03/06/20 "

Caelus Re V, Ltd.
2.83% due 06/05/20

Residential Reinsurance 2015, Ltd.
9.11% due 12/06/19 @

Residential Reinsurance 2017, Ltd.
5.38% due 06/06/21

Vitality Re V, Ltd.
4.08% due 01/07/19 @©)

Vitality Re VI, Ltd.
4.48% due 01/07/20 @

4.98% due 01/07/20 @©)
TOTAL CORPORATE BONDS & NOTES
TOTAL CAYMAN ISLANDS (Cost $1,750,062)

CHILE (0.4%)
CORPORATE BONDS & NOTES (0.4%)

Guanay Finance, Ltd.
6.00% due 12/15/20

Latam Airlines 2015-1 Pass Through Trust A
4.20% due 11/15/27

TOTAL CORPORATE BONDS & NOTES
TOTAL CHILE (Cost $635,657)

i

249,800

293,130
251,825

251,675

250,375
250,250
3,541,963
3,541,963

238,677

99,983
300,427
447,279
590,416

51,750
1,489,855
1,728,532

254,850

12,500
254,475
245,025
250,300

251,375
252,350
1,520,875
1,520,875

122,908

494,741
617,649
617,649
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usbD

usb
usb

usb

usbD
usb

o

400,000

700,000

295,000
555,000
455,000
211,000
175,000

425,000

98,500

200,000
210,000

400,000
226,000

200,000
100,000

459,000

200,000
350,000

# 1A

FIXED INCOME SECURITIES (96.6%) (continued)
CHINA (0.3%)
CORPORATE BOND & NOTE (0.3%)

Alibaba Group Holding. Ltd.
3.40% due 12/06/27 ©

TOTAL CORPORATE BOND & NOTE
TOTAL CHINA (Cost $398,527)
FINLAND (0.5%)

CORPORATE BOND & NOTE (0.5%)

Nordea Bank Abp
4.25% due 09/21/22 ©

TOTAL CORPORATE BOND & NOTE
TOTAL FINLAND (Cost $711,101)

FRANCE (1.5%)
CORPORATE BONDS & NOTES (1.5%)

AXA S.A.
8.60% due 12/15/30

BNP Paribas S.A.
7.63% due 12/29/49 ®©.@€

BPCE SA.
4.88% due 04/01/26

Electricite de France S.A.
5.25% due 01/29/49 /)

Pernod Ricard S.A.
4.45% due 01/15/22

Societe Generale S.A.
7.38% due 12/29/49 )

TOTAL CORPORATE BONDS & NOTES
TOTAL FRANCE (Cost $2,231,428)
IRELAND (1.2%)

BANK LOAN (0.1%)

Grifols Worldwide Operations, Ltd.
4.47% due 01/31/25

TOTAL BANK LOAN
CORPORATE BONDS & NOTES (1.1%)

Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.

4.63% due 05/15/23
7.25% due 05/15/24 1

Perrigo Finance Unlimited Co.
3.90% due 12/15/24 ¥

4.38% due 03/15/26

Rusal Capital DAC
4.85% due 02/01/23 ©

5.13% due 02/02/22

Shire Acquisitions Investments Ireland DAC
2.88% due 09/23/23 ©

TOTAL CORPORATE BONDS & NOTES
TOTAL IRELAND (Cost $1,863,500)
ISRAEL (0.4%)

CORPORATE BONDS & NOTES (0.4%)

Israel Electric Corp., Ltd.
4.25% due 08/14/28

9.38% due 01/28/20
TOTAL CORPORATE BONDS & NOTES
TOTAL ISRAEL (Cost $569,921)

365,133
365,133
365,133

699,156
699,156
699,156

374,650
576,506
448,080
204,406
178,264

430,844
2,212,750
2,212,750

98,544
98,544

194,500
211,050

383,530
218,342

136,000
68,000

433,002
1,644,424
1,742,968

189,508
372,663
562,171
562,171
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FIXED INCOME SECURITIES (96.6%) (continued)
IVORY COAST (0.1%)
GOVERNMENT BOND (0.1%)
Ivory Coast Government International Bond

USD 200,000 6.13% due 06/15/33 © $ 173,037
TOTAL GOVERNMENT BOND 173,037
TOTAL IVORY COAST (Cost $197,627) 173,037
JAMAICA (0.2%)
CORPORATE BONDS & NOTES (0.2%)
Digicel Group, Ltd.

USD 305000  8.25% due 09/30/20 ®© 218,078
Digicel, Ltd.

usD 50,000 6.00% due 04/15/21 ©+© 45,375
TOTAL CORPORATE BONDS & NOTES 263,453
TOTAL JAMAICA (Cost $319,432) 263,453
LUXEMBOURG (0.3%)
BANK LOAN (0.1%)
JBS USA Lux S.A.

usD 95299  4.84% due 10/30/22 95,251
TOTAL BANK LOAN 95,251
CORPORATE BOND & NOTE (0.2%)
Minerva Luxembourg S.A.

USD 406,000  5.88% due 01/19/28 351,068
TOTAL CORPORATE BOND & NOTE 351,068
TOTAL LUXEMBOURG (Cost $494,176) 446,319
MEXICO (1.0%)
CORPORATE BONDS & NOTES (0.3%)
Banco Nacional de Comercio Exterior SNC

USD 200,000  3.80% due 08/11/26 ) 191,552
BBVA Bancomer S.A.

USD 200,000  6.50% due 03/10/21 206,000
TOTAL CORPORATE BONDS & NOTES 397,552
GOVERNMENT BONDS (0.7%)
Mexican Bonos

MXN 8,250,000  6.50% due 06/09/22 380,337

MXN 13,229,400  8.00% due 12/07/23 634,960
TOTAL GOVERNMENT BONDS 1,015,297
TOTAL MEXICO (Cost $1,747,656) 1,412,849
MULTINATIONAL (0.1%)
CORPORATE BOND & NOTE (0.1%)
JBS USA LUX S.A. / JBS USA Finance, Inc.

usD 80,000  5.75% due 06/15/25 ®©
TOTAL CORPORATE BOND & NOTE
TOTAL MULTINATIONAL (Cost $80,000) 76,800
NETHERLANDS (1.1%)
BANK LOAN (0.1%)
Avast Software B.V.

USD 205844  4.89% due 09/29/23 206,470
TOTAL BANK LOAN 206,470
CORPORATE BONDS & NOTES (1.0%)
Braskem Netherlands Finance B.V.

USD 200,000 3.50% due 01/10/23 © 188,440

USD 200,000  4.50% due 01/10/28 ® 185,800
Cooperatieve Rabobank UA

USD 250,000  3.75% due 07/21/26 233,265
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370,000
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3,925,000
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470,000

270,000

415,000
525,000
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325,000

225,000

# 1A

FIXED INCOME SECURITIES (96.6%) (continued)
NETHERLANDS (1.1%) (continued)
CORPORATE BONDS & NOTES (1.0%) (continued)

Embraer Netherlands Finance B.V.
5.40% due 02/01/27

ING Groep NV

6.50% due 12/29/49 @)

Nostrum Oil & Gas Finance B.V.
8.00% due 07/25/22 9

Petrobras Global Finance B.V.
7.38% due 01/17/27

TOTAL CORPORATE BONDS & NOTES
TOTAL NETHERLANDS (Cost $1,666,908)
NORWAY (0.3%)

GOVERNMENT BOND (0.3%)

Norway Government Bond
2.00% due 05/24/23

TOTAL GOVERNMENT BOND
TOTAL NORWAY (Cost $621,540)
OMAN (0.2%)

GOVERNMENT BOND (0.2%)

Oman Government International Bond
5.63% due 01/17/28 ®

TOTAL GOVERNMENT BOND
TOTAL OMAN (Cost $232,569)

PERU (0.5%)

CORPORATE BONDS & NOTES (0.5%)
Banco de Credito del Peru
6.88% due 09/16/26 ©+H

Banco Internacional del Peru SAA Interbank
3.38% due 01/18/23 ®

TOTAL CORPORATE BONDS & NOTES
TOTAL PERU (Cost $760,375)
SINGAPORE (0.8%)

CORPORATE BONDS & NOTES (0.8%)

DBS Group Holdings, Ltd.
4.52% due 12/11/28 1%

Flex, Ltd.
5.00% due 02/15/23

Oversea-Chinese Banking Corp., Ltd.
4.00% due 10/15/24 ®©©

TOTAL CORPORATE BONDS & NOTES
TOTAL SINGAPORE (Cost $1,144,977)
SOUTH AFRICA (0.2%)

CORPORATE BOND & NOTE (0.2%)

MTN Mauritius Investment, Ltd.
6.50% due 10/13/26

TOTAL CORPORATE BOND & NOTE
TOTAL SOUTH AFRICA (Cost $325,000)
SRI LANKA (0.1%)

GOVERNMENT BOND (0.1%)

Sri Lanka Government International Bond
5.75% due 04/18/23 ©

TOTAL GOVERNMENT BOND
TOTAL SRI LANKA (Cost $225,000)

i

206,450
350,760
154,397

103,635
1,422,747
1,629,217

476,248
476,248
476,248

221,933
221,933
221,933

494,675

256,500
751,175
751,175

419,528
527,848

200,575
1,147,951
1,147,951

313,463

313,463

202,236
202,236
202,236
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FIXED INCOME SECURITIES (96.6%) (continued)
SUPRANATIONAL (1.0%)
CORPORATE BONDS & NOTES (1.0%)
Africa Finance Corp.

USD 405000  4.38% due 04/29/20 $ 404,449
Banque Ouest Africaine de Developpement

USD 200,000  5.00% due 07/27/27 © 189,500

USD 228,000  5.50% due 05/06/21 231,420
International Finance Corp.

INR 46,050,000  6.30% due 11/25/24 581,845

TOTAL CORPORATE BONDS & NOTES 1,407,214
TOTAL SUPRANATIONAL (Cost $1,535,136) 1,407,214
SWITZERLAND (1.2%)
CORPORATE BONDS & NOTES (1.2%)
Credit Suisse Group AG

USD 425000  7.13% due 12/29/49 @ 431,375
Credit Suisse Group Funding Guernsey, Ltd.

USD 500,000  3.80% due 09/15/22 494,665
UBS AG

USD 500,000  7.63% due 08/17/22 547,500
UBS Group Funding Switzerland AG

USD 300,000  7.13% due 12/29/49 310,125
TOTAL CORPORATE BONDS & NOTES 1,783,665
TOTAL SWITZERLAND (Cost $1,830,026) 1,783,665
TURKEY (0.1%)

CORPORATE BOND & NOTE (0.1%)

QNB Finansbank AS
USD 200,000  4.88% due 05/19/22 ® 184,712

TOTAL CORPORATE BOND & NOTE
TOTAL TURKEY (Cost $199,517)
UNITED ARAB EMIRATES (0.4%)
CORPORATE BOND & NOTE (0.4%)

IPIC GMTN, Ltd.

USD 500,000  5.50% due 03/01/22 525,794
TOTAL CORPORATE BOND & NOTE 525,794
TOTAL UNITED ARAB EMIRATES (Cost $533,883) 525,794

UNITED KINGDOM (2.1%)
CORPORATE BONDS & NOTES (2.1%)
Anglo American Capital PLC

USD 200,000 4.75% due 04/10/27 © 192,565

USD 400,000  4.88% due 05/14/25 © 394,322
Barclays PLC

EUR 475000  2.00% due 02/07/28 513,280

USD 300,000 7.75% due 12/29/49 299,310
HSBC Bank PLC

USD 475000  7.65% due 05/01/25 © 548,243
Lloyds Banking Group PLC

USD 400,000  4.65% due 03/24/26 387,109
Royal Bank of Scotland Group PLC

USD 400,000  8.63% due 12/29/49 420,500
Sky PLC

USD 210,000  3.75% due 09/16/24 © 207,454
TOTAL CORPORATE BONDS & NOTES 2,962,783
TOTAL UNITED KINGDOM (Cost $3,087,815) 2,962,783
UNITED STATES (76.0%)

ASSET-BACKED SECURITIES (0.7%)

Freddie Mac REMICS Class FJ
usb 144,812 2.68% due 02/15/33 © 144,910
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192,464

499,719

199,791

243,939
290,652
147,188

75,291
360,750
355,798
234,000

17,156

48,292

62,364
153,218

39,489
228,697
130,102

98,750
143,520
108,611
135,311
157,291
140,113
111,875
330,257

97,548
196,000

172,215

# 1A

FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
ASSET-BACKED SECURITIES (0.7%) (continued)
FRESB 2017-SB39 Mortgage Trust Class ASH
2.63% due 08/25/37 ©

FRESB 2017-SB43 Mortgage Trust Class A5H
2.79% due 10/25/37

FRESB 2018-SB52 Mongage Trust Class A7F
3.39% due 06/25/25

TOTAL ASSET-BACKED SECURITIES
BANK LOANS (8.3%)

Akorn, Inc.

7.81% due 04/16/21

Albertson's LLC

5.31% due 06/22/23

Alliance HealthCare Services, Inc.
6.80% due 10/24/23

Alliant Holdings Intermediate LLC
5.28% due 05/09/25

American Axle & Manufacturing, Inc.
4.62% due 04/06/24

APLP Holdings LP

5.30% due 04/13/23

Armstrong World Industries, Inc.
5.09% due 03/31/23

ASGN, Inc.

4.30% due 06/03/22

Booz Allen Hamilton, Inc.

4.30% due 06/30/23

BWay Holding Co.

5.66% due 04/03/24

Calpine Corp.

4.89% due 01/15/24

Caraustar Industries, Inc.

7.89% due 03/14/22

CB Poly Investments LLC

6.05% due 08/16/23

Change Healthcare Holdings, Inc.
5.17% due 03/01/24

CityCenter Holdings LLC

4.55% due 04/18/24

Concentra, Inc.

5.03% due 06/01/22

Confie Seguros Holding Il Co.

7.55% due 04/19/22

Cooper-Standard Automotive, Inc.
4.30% due 11/02/23

CSM Bakery Solutions, Ltd.

6.41% due 07/03/20

CWGS Group LLC

5.03% due 11/08/23

DynCorp International, Inc.

8.28% due 07/07/20

FCAUS.LLC

4.30% due 12/31/18

Gardner Denver, Inc.

5.05% due 07/30/24

Global Brass and Copper, Inc.

4.81% due 05/29/25

Gray Television, Inc.

4.52% due 02/07/24

Gulf Finance LLC

7.64% due 08/25/23

i

187,516
489,780

198,236
1,020,442

225,122
289,199
147,739

75,186
358,723
355,886
233,562

17,171

48,363

61,961
152,628

39,606
229,269
129,891

98,473
143,700
108,611
135,353
151,130
132,407
111,875
330,465

97,682
196,000

172,092
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
BANK LOANS (8.3%) (continued)
Igvia, Inc.

usD 31,208 4.39% due 03/07/24 $ 31,247
Kasima LLC

usD 50,184 4.85% due 05/17/21 50,288
Kinetic Concepts, Inc.

usD 27,736 5.64% due 02/02/24 27,811
KUEHG Corp.

USD 292,536 6.14% due 02/21/25 293,451
Laureate Education, Inc.

usD 93,134 6.03% due 04/26/24 93,204
Life Time Fitness, Inc.

USD 200,003 5.06% due 06/10/22 199,629
Live Nation Entertainment, Inc.

uUsD 196,015 4.06% due 10/31/23 196,113
McGraw-Hill Global Education Holdings LLC

usb 465,870 6.30% due 05/04/22 446,364
Michaels Stores, Inc.

USD 392,081 4.79% due 01/30/23 389,019
MTL Publishing LLC

usb 254,058 4.53% due 08/20/23 254,012
Navistar, Inc.

USD 487,566 5.78% due 11/06/24 487,970
Nexeo Solutions LLC

USD 205,309 5.66% due 06/09/23 206,336
NN, Inc.

usD 33,403 6.05% due 10/19/22 33,434
NRG Energy, Inc.

usD 51,962 4.14% due 06/30/23 51,740
ON Semiconductor Corp.

usD 57,829 4.05% due 03/31/23 57,701
Patriot Container Corp.

usbD 111,500 5.79% due 03/20/25 111,918
Pelican Products, Inc.

usD 69,825 5.77% due 05/01/25 69,912
Prestige Brands, Inc.

usD 51,147 4.30% due 01/26/24 51,192
Prime Security Services Borrower LLC

usb 213,700 5.05% due 05/02/22 213,604
Prospect Medical Holdings, Inc.

USD 245,019 7.81% due 02/22/24 246,244
Raycom TV Broadcasting LLC

uUsD 183,150 4.55% due 08/23/24 183,150
Revlon Consumer Products Corp.

USD 581,736 5.81% due 09/07/23 424,830
Rovi Solutions Corp. / Rovi Guides, Inc.

usD 55,904 4.81% due 07/02/21 55,680
Scientific Games International, Inc.

usb 270,718 5.05% due 08/14/24 267,913
Securus Technologies Holdings, Inc.

usD 99,250 6.80% due 11/01/24 99,416
Serta Simmons Bedding LLC

usb 216,148 5.77% due 11/08/23 194,455
Sinclair Television Group, Inc.

usbD 197,307 4.56% due 01/03/24 197,615
Six Flags Theme Parks, Inc.

usb 214,569 4.26% due 06/30/22 214,837
Spectrum Brands, Inc.

usD 67,960 4.35% due 06/23/22 67,936
Sterigenics-Nordion Holdings LLC

USD 198,896 5.30% due 05/15/22 199,061
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
BANK LOANS (8.3%) (continued)
Tank Holding Corp.

usb 200,861 5.81% due 03/16/22 $ 200,946
Tata Chemicals North America

usb 228,248 5.19% due 08/07/20 227,393
Terex Corp.

usb 71,672 4.29% due 01/31/24 71,373
TerraForm AP Acquisition Holdings LLC

usb 185,738 6.64% due 06/27/22 187,595
Tl Group Automotive Systems LLC

usb 176,407 4.80% due 06/30/22 175,451
TMS International Corp.

usb 65,221 5.19% due 08/14/24 65,139
Transdigm, Inc.

usb 63,378 4.80% due 08/22/24 63,047
Tribune Media Co.

usb 7,601 5.30% due 12/27/20 7,613

usb 94,737 5.30% due 01/26/24 94,915
Tronox Blocked Borrower LLC

usb 75,015 5.30% due 09/23/24 74,909
Tronox Finance LLC

usbD 173,110 5.30% due 09/23/24 172,866
U.S. Renal Care, Inc.

usb 121,563 6.64% due 12/30/22 117,612
Verint Systems, Inc.

usb 81,372 4.27% due 06/28/24 81,372
Vistra Operations Co. LLC

usb 190,344 4.30% due 08/04/23 189,815
W.R. Grace & Co.

usbD 100,066 4.14% due 04/03/25 100,087
Welbilt, Inc.

usb 311,749 4.78% due 10/23/25 310,969
WESCO Distribution, Inc.

usb 27,618 5.30% due 12/12/19 27,618
Windstream Services LLC

usb 288,270 6.29% due 03/29/21 269,841
TOTAL BANK LOANS 11,896,738
CONVERTIBLE BONDS & NOTES (0.4%)
Dycom Industries, Inc.

usb 72,000 0.75% due 09/15/21 72,527
Insmed, Inc.

usb 104,000 1.75% due 01/15/25 78,251
Medicines Co.

usb 100,000 2.75% due 07/15/23 84,351
Synchronoss Technologies, Inc.

usb 155,000 0.75% due 08/15/19 147,900
Wright Medical Group, Inc.

USD 195000  1.63% due 06/15/23 ® 197,314
TOTAL CONVERTIBLE BONDS & NOTES 580,343
CORPORATE BONDS & NOTES (26.8%)
Abbott Laboratories

usb 129,000 3.75% due 11/30/26 127,003
AbbVie, Inc.

USD 380,000  4.88% due 11/14/48 © 351,320
Alexandria Real Estate Equities, Inc.

USD 250,000  2.75% due 01/15/20 247,949

usb 100,000 3.90% due 06/15/23 ©) 99,940

USD 150,000  4.60% due 04/01/22 © 153,580
Altice U.S. Finance | Corp.

USD 300,000  5.50% due 05/15/26 292,218
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
CORPORATE BONDS & NOTES (26.8%) (continued)
Altria Group, Inc.

USD 375,000 2.63% due 01/14/20 © $ 372,598
Amazon.com, Inc.

USD 150,000  2.80% due 08/22/24 © 143,054
Amphenol Corp.

USD 579,000  3.20% due 04/01/24 © 552,054
Anthem, Inc.

USD 265000  3.35% due 12/01/24 © 255,328

USD 182,000 3.65% due 12/01/27 ©) 170,129

usbD 46,000  4.10% due 03/01/28 ©© 44,470
Avaya, Inc.

USD 103,000  7.00% due 04/01/19 -
Bank of America Corp.

USD 670,000  6.30% due 12/29/49 @) 706,012
Bayer U.S. Finance Il LLC

USD 200,000 4.25% due 12/15/25 ©+© 196,466
Becton Dickinson & Co.

USD 410,000  3.26% due 12/29/20 410,328
Belden, Inc.

EUR 290,000 3.38% due 07/15/27 ©© 315,428
Biogen, Inc.

USD 420,000  5.20% due 09/15/45 © 420,775
Boston Gas Co.

USD 145,000 3.15% due 08/01/27 135,214
Boston Scientific Corp.

USD 380,000  4.00% due 03/01/28 © 371,453
Brink's Co.

USD 170,000  4.63% due 10/15/27 " 156,400
Calpine Corp.

USD 180,000 5.75% due 01/15/25 ©) 160,839
Calumet Specialty Products Partners LP / Calumet Finance Corp.

USD 215000  6.50% due 04/15/21 206,400
Capital One Financial Corp.

USD 460,000  4.25% due 04/30/25 453,251
Cardinal Health, Inc.

USD 478,000  3.08% due 06/15/24 ©) 448,537
Celgene Corp.

USD 288,000  4.55% due 02/20/48 ©© 247,912
Centene Corp.

USD 220,000  5.63% due 02/15/21 © 223,300
Cheniere Energy Partners LP

USD 250,000  5.25% due 10/01/25 245,312
Comcast Corp.

USD 230,000  4.15% due 10/15/28 ©) 228,110

USD 190,000  4.25% due 10/15/30 187,398
Constellation Brands, Inc.

USD 110,000  2.25% due 11/06/20 107,435
Continental Resources, Inc.

USD 315,000 4.38% due 01/15/28 © 304,503
Crown Castle Towers LLC

USD 250,000  3.22% due 05/15/22 246,200
CSC Holdings LLC

USD 200,000  5.50% due 04/15/27 "9 192,000
CVS Health Corp.

USD 460,000  4.10% due 03/25/25 © 454,438
CVS Pass-Through Trust

USD 206,207  5.77% due 01/10/33 216,740
DCP Midstream Operating LP

USD 396,000  5.60% due 04/01/44 © 358,380
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
CORPORATE BONDS & NOTES (26.8%) (continued)
Delta Air Lines 2010-2 Class A Pass Through Trust

usb 109,687 4.95% due 05/23/19 $ 110,122
Delta Air Lines, Inc.

usb 130,000 2.88% due 03/13/20 128,796
DR Horton, Inc.

USD 100,000  5.75% due 08/15/23 ©© 105,552
Duke Realty LP

usb 125,000 3.25% due 06/30/26 ©) 117,098
Edison International

usb 45,000 2.40% due 09/15/22 © 42,432
Enable Midstream Partners LP

usb 332,000 3.90% due 05/15/24 ©) 319,753

USD 233,000  4.40% due 03/15/27 220,687

usD 50,000  4.95% due 05/15/28 ©© 48,914
Endo Finance LLC

USD 100,000  5.75% due 01/15/22 90,500
Energy Transfer LP

usbD 163,000 5.50% due 06/01/27 © 165,698

USD 190,000  5.88% due 01/15/24 © 199,737
Energy Transfer Operating LP

usb 170,000 6.00% due 06/15/48 © 168,459
EnLink Midstream Partners LP

usb 350,000 5.45% due 06/01/47 © 294,898
Enterprise Products Operating LLC

usb 132,000 2.80% due 02/15/21 130,053
Essex Portfolio LP

usb 485,000 3.63% due 05/01/27 ©) 458,116
Expedia Group, Inc.

USD 675000  4.50% due 08/15/24 © 665,230
Farmers Insurance Exchange

USD 415000  4.75% due 11/01/57 ®@ 366,171
Fiserv, Inc.

usbD 167,000 3.80% due 10/01/23 166,674
Ford Motor Co.

USD 620,000  4.35% due 12/08/26 562,267
Freedom Mortgage Corp.

USD 155,000  8.25% due 04/15/25 143,375
Fresenius U.S. Finance I, Inc.

USD 250,000  4.50% due 01/15/23 " 252,419
Frontier Communications Corp.

usb 192,000 7.13% due 01/15/23 127,680

usb 27,000 8.75% due 04/15/22 20,992
General Motors Co.

usb 575,000 6.60% due 04/01/36 588,424
Goldman Sachs Group, Inc.

USD 352,000  3.27% due 09/29/25 @ 333,704

usbD 225,000 4.22% due 05/01/29 @ 218,154
GTP Acquisition Partners | LLC

USD 200,000  2.35% due 06/15/20 195,544
Halfmoon Parent, Inc.

usb 185,000 4.38% due 10/15/28 180,937
Healthcare Trust of America Holdings LP

usb 330,000 3.50% due 08/01/26 ©) 305,258

USD 225000  3.75% due 07/01/27 ©© 209,867
Highwoods Realty LP

usb 385,000 3.63% due 01/15/23 © 376,332

usb 75,000 4.13% due 03/15/28 ©) 72,369
Humana, Inc.

USD 195000  3.95% due 03/15/27 © 189,031
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# 1A

FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
CORPORATE BONDS & NOTES (26.8%) (continued)

International Paper Co.
6.00% due 11/15/41 ©

IQVIA, Inc.
2.88% due 09/15/25

KB Home
7.63% due 05/15/23 ©)

Kinder Morgan, Inc./DE
5.05% due 02/15/46

5.55% due 06/01/45 ©
Lennar Corp.

4.75% due 11/29/27 ©
Leonardo U.S. Holdlnqs Inc.
6.25% due 01/15/40 ©

Liberty Mutual Insurance Co.
7.70% due 10/15/97 ©

Marathon Petroleum Corp.
5.38% due 10/01/22 **©
MassMutual Global Fundmg 1}
2.75% due 06/22/24 ©
2.95% due 01/11/25 ©
Medtronic, Inc.

3.15% due 03/15/22
Meritage Homes Corp.
7.00% due 04/01/22
Meritor, Inc.

6.25% due 02/15/24 ©
Molina Healthcare, Inc.
5.38% due 11/15/22
Moody's Corp.

3.25% due 06/07/21 ©
Morgan Stanley

4.10% due 05/22/23
MPLX LP

4.13% due 03/01/27 ©
4.88% due 12/01/24 ©

Nationstar Mortgage Holdings, Inc.
8.13% due 07/15/23

Nationstar Mortgage LLC / Nationstar Capital Corp.
6.50% due 07/01/21 ¥

NCR Corp.
5.00% due 07/15/22

NextEra Energy Capltal Holdings, Inc.
3.55% due 05/01/27 ©

NextEra Energy Operatlng Partners LP
4.50% due 09/15/27 ©

Nissan Motor Acceptance Corp.
3.15% due 03/15/21

NRG Energy, Inc.
6.63% due 01/15/27 ¥

Qasis Petroleum, Inc.
6.88% due 03/15/22 ©

ONEOK, Inc.
7.50% due 09/01/23 )

Owens Corning
3.40% due 08/15/26

4.20% due 12/01/24 ©

PennUnion Re, Ltd.
6.83% due 12/07/18 @

Penske Truck Leasm% Co. LP / PTL Finance Corp.
3.38% due 02/01/22 ¢

i

395,920
221,228
261,020

525,508
50,041

93,500
105,395
1,300,639
361,043

500,132
188,314

370,839
236,831
270,875
161,000

79,526
648,852

71,554
634,873

38,665
149,920
369,600
499,154

74,723
267,103
150,075
195,213
304,113

344,202
197,290

250,650

172,076
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
CORPORATE BONDS & NOTES (26.8%) (continued)
Phillips 66 Partners LP

usb 525,000 3.75% due 03/01/28 ©) $ 486,044
Priceline Group, Inc.

usb 545,000 3.55% due 03/15/28 509,721
Protective Life Corp.

USD 320,000  4.30% due 09/30/28 311,068
Protective Life Global Funding

USD 160,000  2.62% due 08/22/22 152,983
RegionalCare Hospital Partners Holdings, Inc.

usbD 71,000 8.25% due 05/01/23 9 74,994
Reynolds American, Inc.

usb 524,000 4.45% due 06/12/25 © 520,580
Rockwell Collins, Inc.

usbD 590,000 3.20% due 03/15/24 © 564,997
Sanchez Energy CorP.

usb 240,000 7.75% due 06/15/21 ) 120,000
SASOL Financing USA LLC

USD 200,000  5.88% due 03/27/24 © 201,476
SBA Tower Trust

USD 200,000  2.88% due 07/09/21 195,315

usbD 300,000 3.87% due 10/08/24 9 297,965
Scientific Games International, Inc.

usb 243,000 10.00% due 12/01/22 © 253,935
Sempra Energy

usbD 360,000 3.40% due 02/01/28 © 333,447
Smithfield Foods, Inc.

USD 100,000  2.65% due 10/03/21 95,161

usb 115,000 2.70% due 01/31/20 113,028
Southern California Edison Co.

USD 450,000  6.25% due 08/29/49 @ 463,500
Sprint Corp.

usbD 200,000 7.25% due 09/15/21 209,000
Sprint Spectrum Co. LLC / Sprint Spectrum Co. Il LLC / Sprint Spectrum Co. Il LLC

USD 200,000  4.74% due 03/20/25 199,750
Standard Industries, Inc.

usb 209,000 5.38% due 11/15/24 9 200,640
Sunoco Logistics Partners Operations LP

usb 170,000 5.40% due 10/01/47 © 155,771

usb 116,000 6.10% due 02/15/42 114,482
SunTrust Bank

USD 550,000  2.45% due 08/01/22 © 526,760

usb 390,000 2.59% due 01/29/21 ) 386,079
Targa Resources Partners LP / Targa Resources Partners Finance Corp.

usbD 370,000 4.13% due 11/15/19 © 370,000

usD 87,000  5.00% due 01/15/28 © 82,433
Teachers Insurance & Annuity Association of America

USD 250,000  4.27% due 05/15/47 234,135

usb 185,000 4.90% due 09/15/44 © 190,983

usD 44,000  6.85% due 12/16/39 56,425
TerraForm Power Operating LLC

usb 85,000 4.25% due 01/31/23 9 80,538

usD 35000  5.00% due 01/31/28 31,281
Texas Eastern Transmission LP

USD 335000  3.50% due 01/15/28 314,102
T-Mobile USA, Inc.

usD 56,000  4.75% due 02/01/28 © 51,800
Toll Brothers Finance Corp.

USD 105,000  4.88% due 11/15/25 © 99,225
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
CORPORATE BONDS & NOTES (26.8%) (continued)
Torchmark Corp.
USD 275000  4.55% due 09/15/28 ©) $ 273,880
UDR, Inc.
USD 361,000  4.00% due 10/01/25 © 356,399
USD 185000  4.40% due 01/26/29 © 185,267
United Rentals North America, Inc.
USD 165,000  4.63% due 10/15/25 152,831
USD 165000  4.88% due 01/15/28 ©© 148,657
United States Steel Corp.
UsD 175,000 6.25% due 03/15/26 ) 164,938
United Technologies Corp.
USD 240,000  4.13% due 11/16/28 © 235,726
Universal Hospital Services, Inc.
usbD 60,000  7.63% due 08/15/20 ©© 60,075
Valero Energy Corp.
USD 362,000  6.63% due 06/15/37 414,516
Verisk Analytics, Inc.
USD 349,000  5.50% due 06/15/45 353,106
Vistra Operations Co. LLC
usD 55,000  5.50% due 09/01/26 54,175
VOC Escrow, Ltd.
USD 227,000  5.00% due 02/15/28 ®© 213,380
Walmart, Inc.
USD 250,000 3.40% due 06/26/23 ) 249,157
Williams Cos, Inc.
USD 247,000  5.75% due 06/24/44 © 247,876
usD 65,000  7.50% due 01/15/31 76,905
USD 290,000  7.75% due 06/15/31 346,102
TOTAL CORPORATE BONDS & NOTES 38,398,199
GOVERNMENT BONDS (37.3%)
Fannie Mae Pool
usbD 68,758  3.00% due 03/01/29 67,721
USD 711,668  3.00% due 12/01/42 679,410
usD 53,683  3.00% due 05/01/46 50,949
USD 332,842  3.00% due 09/01/46 315,200
usD 45556  3.50% due 04/01/26 45,540
usD 29,179 3.50% due 09/01/26 29,181
USD 477,016  3.50% due 11/01/41 468,591
USD 883,117  3.50% due 08/01/42 867,461
USD 249,534  3.50% due 09/01/43 244,631
USD 548,029  3.50% due 08/01/45 538,724
USD 819,133  3.50% due 11/01/45 805,039
USD 133776  3.50% due 03/01/46 130,740
USD 279430  3.50% due 04/01/46 273,118
USD 216,218  3.50% due 09/01/46 211,167
usD 35607  3.50% due 10/01/46 34,766
USD 784,759  3.50% due 01/01/47 765,897
usbD 63,857  3.50% due 08/01/47 62,295
usD 2,631 4.00% due 06/01/19 2,674
USD 344,910  4.00% due 10/01/40 348,219
USD 109,108  4.00% due 12/01/40 110,014
usbD 39,601 4.00% due 01/01/41 39,900
usD 182,311 4.00% due 07/01/41 183,694
USD 303455  4.00% due 09/01/41 305,943
USD 188,552  4.00% due 01/01/42 189,983
USD 141,616  4.00% due 02/01/42 142,778
USD 169,090  4.00% due 04/01/42 170,375
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189,748
6,250
50,005
810,434
180,705
181,292
159,827
495,244
232,376
310,994
10,942
685,377
263,505
170,838
136,848
13,481
316,199
155,751
243,377
579,624
272,576
100,284
1,046,776

38,195
437,104
61,647
99,629
66,834
278,198
110,870
321,972
43,498
24,380
84,148
789,764
369,503
17,636
258,124
419,259
1,683,681
811,070
310,594
431,720
394,426
799,843
86,656
142,331
1,141,144
141,615
305,757
84,542
369,580
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
GOVERNMENT BONDS (37.3%) (continued)
Fannie Mae Pool

4.00% due 05/01/42 $ 191,190
4.00% due 06/01/42 6,269
4.00% due 07/01/42 50,385
4.00% due 09/01/43 815,290
4.00% due 11/01/43 181,692
4.00% due 07/01/44 181,772
4.00% due 04/01/47 159,929
4.00% due 06/01/47 495,719
4.00% due 08/01/47 232,499
4.00% due 04/01/48 311,143
4.50% due 04/01/39 11,331
4.50% due 05/01/39 709,714
4.50% due 07/01/39 272,898
4.50% due 01/01/40 176,978
4.50% due 11/01/40 141,756
4.50% due 12/01/40 13,965
4.50% due 01/01/41 327,561
4.50% due 05/01/41 161,351
4.50% due 07/01/41 252,117
4.50% due 09/01/42 600,195
4.50% due 05/01/46 279,362
5.00% due 01/01/39 105,770
5.00% due 07/01/41 1,098,209
Freddie Mac Gold Pool

3.00% due 09/01/42 36,488
3.00% due 11/01/42 417,551
3.00% due 01/01/43 58,848
3.00% due 04/01/43 95,089
3.00% due 05/01/43 63,754
3.00% due 09/01/46 263,557
3.00% due 12/01/46 105,006
3.00% due 02/01/47 304,995
3.00% due 03/01/47 41,184
3.00% due 07/01/47 23,076
3.50% due 11/01/28 84,244
3.50% due 03/01/45 770,978
3.50% due 06/01/45 361,168
3.50% due 07/01/45 17,226
3.50% due 03/01/46 252,187
3.50% due 05/01/46 409,534
3.50% due 08/01/46 1,648,886
3.50% due 12/01/46 791,947
3.50% due 06/01/47 302,813
3.50% due 07/01/47 420,867
3.50% due 08/01/47 384,357
4.00% due 01/01/44 803,336
4.00% due 02/01/44 87,048
4.00% due 07/01/44 142,973
4.00% due 09/01/44 1,144,710
4.00% due 12/01/44 142,055
4.00% due 12/01/45 306,331
4.00% due 01/01/46 84,701
4.00% due 02/01/46 370,277
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FIXED INCOME SECURITIES (96.6%) (continued)

UNITED STATES (76.0%) (continued)

GOVERNMENT BONDS (37.3%) (continued)

Freddie Mac Gold Pool
usD 46,013 4.00% due 05/01/46 $ 46,076
usb 187,476 4.00% due 06/01/46 187,829
usD 4,422 4.00% due 10/01/46 4,425
UsSD 997,962 4.00% due 04/01/47 1,000,329
USD 599,936 4.00% due 05/01/47 600,792
usD 59,761 4.00% due 06/01/47 59,833
UsSD 886,712 4.00% due 12/01/47 888,619
USD 303,560 4.50% due 05/01/47 311,058
USD 393,042 5.00% due 03/01/44 415,033
usD 73,293 5.50% due 06/01/41 78,834

Ginnie Mae | Pool
USD 404,858 3.50% due 11/15/41 399,909
usD 71,498 3.50% due 10/15/42 70,764
USD 281,991 3.50% due 01/15/45 277,160
usb 130,740 3.50% due 08/15/46 128,541
usD 34,872 4.00% due 12/15/40 35,325
USD 3451137 4.00% due 01/15/41 349,613
usD 134,359 4.00% due 08/15/43 136,252
USD 628,668 4.00% due 10/15/43 642,326
usb 439,574 4.00% due 03/15/44 442,566
USD 242,738 4.00% due 06/15/45 244,385
usD 54,023 4.00% due 07/15/45 54,421
usD 52,496 4.00% due 08/15/45 52,999
usD 174,637 4.50% due 01/15/40 181,061
usb 223,661 4.50% due 06/15/40 231,628
usD 97,465 4.50% due 09/15/40 100,939
usD 143,163 4.50% due 07/15/41 148,191
USD 268,022 4.50% due 09/15/43 275,048

Ginnie Mae Il Pool
usD 85,394 3.50% due 04/20/45 84,000
usD 104,654 3.50% due 03/20/46 103,105
USD 754,753 3.50% due 11/20/47 741,836
usb 167,473 4.00% due 10/20/44 169,892
USD 398,035 4.00% due 10/20/46 402,323
USD 364,987 4.00% due 01/20/47 367,586
usD 74,153 4.00% due 02/20/48 75,111
usD 74,372 4.00% due 04/20/48 75,333
usb 455,000 4.00% due 11/01/48 457,915
usD 198,042 4.50% due 09/20/44 202,335
usD 84,115 4.50% due 10/20/44 87,456
usD 176,488 4.50% due 11/20/44 183,507
UsD 839,122 4.50% due 04/20/48 861,531

U.S. Treasury Inflation Indexed Bond
USD 2,419,940 0.75% due 02/15/45 2,114,769
USD 4,107,658 1.00% due 02/15/46 3,808,783

U.S. Treasury Note
USD 2,400,000 1.75% due 11/30/19 2,374,688
UsSD 1,250,000 1.88% due 09/30/22 1,199,658
USD 2,385,000 2.50% due 05/31/20 2,372,330
USD 3,350,000 2.50% due 06/30/20 3,330,502
USD 2,500,000 2.75% due 08/15/21 2,487,695
uUsD 750,000 2.75% due 05/31/23 742,822

TOTAL GOVERNMENT BONDS 53,403,424
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FIXED INCOME SECURITIES (96.6%) (continued)
UNITED STATES (76.0%) (continued)
MUNICIPAL BONDS (2.5%)

California Educational Facilities Authority
5.00% due 06/01/46

Central Florida Expressway Authority
5.00% due 07/01/38

City of Houston TX Combined Utility System Revenue
4.00% due 11/15/37 ©

Commonwealth of Pennsylvania
4.00% due 01/01/29 ©

Commonwealth of Puerto Rico
8.00% due 07/01/35

Frisco Independent School District
4.00% due 08/15/40 ©

4.00% due 08/15/45 ©

lllinois Finance Authority
4.00% due 07/15/47 ©

JEA Water & Sewer S}/stem Revenue
4.00% due 10/01/35 ¢

4.00% due 10/01/39 ©

Massachusetts Development Finance Agency
4.00% due 07/01/36

4.00% due 07/01/41 ©
5.00% due 03/01/39 )
5.00% due 07/15/40

New York State Dormitory Authority
5.00% due 10/01/46

Rhode Island Health & Educational Building Corp.
4.00% due 09/01/47 ©

State of Florida
4.00% due 06/01/31

TOTAL MUNICIPAL BONDS
TOTAL UNITED STATES (Cost $112,390,921)
URUGUAY (0.4%)

GOVERNMENT BONDS (0.4%)

Uruguay Government International Bond
8.50% due 03/15/28

9.88% due 06/20/22
TOTAL GOVERNMENT BONDS
TOTAL URUGUAY (Cost $693,480)

TOTAL FIXED INCOME SECURITIES (Cost $143,756,760)

COMMON STOCK (0.0%)
UNITED STATES (0.0%)
Avaya Holdings Corp.
TOTAL UNITED STATES

TOTAL COMMON STOCK (Cost $0)

SHORT-TERM INVESTMENTS (2.9%)
GRAND CAYMAN (0.0%)
TIME DEPOSITS (0.0%)

Brown Brothers Harriman & Co.
(0.80)% due 11/01/18

(0.57)% due 11/01/18

$

i ]

276,179
104,745
254,193
694,067
368,750

249,268
149,016

183,686

97,654
95,778

64,997
113,308
268,458
151,195

147,967
311,593

95,155
3,626,009
108,925,155

196,378
370,031
566,409
566,409

138,383,777

66
66

66
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SHORT-TERM INVESTMENTS (2.9%) (continued)
GRAND CAYMAN (0.0%) (continued)
TIME DEPOSITS (0.0%) (continued)
Brown Brothers Harriman & Co.

AUD 2 0.77% due 11/01/18 $ 1

NzD 142 0.85% due 11/01/18 93
TOTAL TIME DEPOSITS 95
TOTAL GRAND CAYMAN (Cost $98) 95
SINGAPORE (0.3%)
TIME DEPOSIT (0.3%)
Standard Chartered Bank

USD 528945  1.44% due 11/01/18 528,945
TOTAL TIME DEPOSIT 528,945
TOTAL SINGAPORE (Cost $528,945) 528,945
UNITED STATES (2.6%)
GOVERNMENT BONDS (2.6%)
United States Treasury Bill

USD 2,560,000 2.13% due 11/08/18 2,558,945

USD 1,125,000 2.16% due 11/15/18 1,124,055
TOTAL GOVERNMENT BONDS 3,683,000
TOTAL UNITED STATES (Cost $3,683,000) 3,683,000
TOTAL SHORT-TERM INVESTMENTS (Cost $4,212,043) 4,212,040
PURCHASED OPTIONS (Premiums paid $73,944) 122,914
TOTAL INVESTMENTS (Cost $148,042,747) 99.6% $ 142,718,797
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS 0.4 581,234
NET ASSETS 100.0% $ 143,300,031

Currency Abbreviations:

ARS - Argentine Peso
AUD -  Australian Dollar
EUR - Euro

INR - Indian Rupee

MXN - Mexican Peso

NOK -  Norwegian Krone
NZD -  New Zealand Dollar
SEK -  Swedish Krona
USD -  United States Dollar
UYU - Uruguayan Peso
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Cash of $386,526 is held with the broker for the following open futures contracts on October 31, 2018 and is restricted in terms of use.

Futures Contracts Outstanding at October 31, 2018

1fE
Roday HAR B4k RERET (18) &
Short Euro-BOBL Futures 12/2018 (139) $ 6,300
Short Euro-BUND Futures 12/2018 11) 2,493
Long U.S. Treasury 10-Year Note (CBT) December Futures 12/2018 56 (43,625)
Long U.S. Treasury 2-Year Note (CBT) December Futures 12/2018 43 (21,953)
Long U.S. Treasury 5-Year Note (CBT) December Futures 12/2018 156 (154,693)
Short U.S. Treasury Long Bond (CBT) December Futures 12/2018 ) 47,085
Short U.S. Ultra Bond (CBT) December Futures 12/2018 (10) 79,670
Short U.S. Ultra Treasury 10-Year Bond December Futures 12/2018 (19) 42,891
$ (@183
Purchased Currency Options Outstanding at October 31, 2018
A 1IfEffidE  TEEHARR B TLIF7 LK igafil
Put - Euro versus U.S. Dollar EUR 1.148  05/27/2019 3,611,000 $ 51,417 $ 83,891
Put - Euro versus U.S. Dollar EUR 1.150  09/23/2019 1,500,000 22,527 39,023
$ 73,944 $ 122,914
Written Currency Options Outstanding at October 31, 2018
A iIfEffids  ATEEHARR B4k TLIF7LZH igafil
Call - Euro versus U.S. Dollar EUR 1265 05/27/2019 3,611,000 $ (51,417) $ (5,750)
Call - Euro versus U.S. Dollar EUR 1.266  09/23/2019 1,500,000 (22,527) (7,849)
$ (73,944) $ (13,599)
Fund Level Forward Foreign Currency Contracts Outstanding at October 31, 2018
RER
1A H5HEF PfEE  RFA EY vk REWIEA KREJREFEE  HEETE (GR) &
EUR Citibank N.A. 252,802 11/01/2018 SEK 2,650,000 $ - $ (3,507) $ (3,507)
EUR JPMorgan Chase & Co. 148,918 11/02/2018 NOK 1,425,218 - (837) (837)
Goldman Sachs Group,
EUR Inc. 649,100 11/30/2018  USD 740,891 - (3,791) (3,791)
EUR JPMorgan Chase & Co. 365,837 11/30/2018 usb 431,975 - (16,541) (16,541)
EUR JPMorgan Chase & Co. 115,000 11/30/2018 usbD 130,393 197 - 197
NOK JPMorgan Chase & Co. 11,249,036 11/30/2018  USD 1,343,945 - (3,999) (3,999)
SEK JPMorgan Chase & Co. 26,585,734 11/01/2018 EUR 2,586,656 - (21,990) (21,990)
SEK JPMorgan Chase & Co. 19,163,933 11/30/2018 usbD 2,103,674 - (2,061) (2,061)
SEK JPMorgan Chase & Co. 23,935,734 12/03/2018 EUR 2,301,441 11,516 - 11,516
Brown Brothers Harriman
usD & Co. 73,442 11/30/2018 EUR 63,236 1,633 - 1,633
usb Citibank N.A. 593,167 11/30/2018 INR 43,606,117 5,515 - 5,515
ushD Citibank N.A. 377,647 01/31/2019 MXN 7,627,305 6,652 - 6,652
$ 25513 § (52,726) $ (27,213)
JPY Hedged Class Forward Foreign Currency Contracts Outstanding at October 31, 2018
REBH
=1 E5IHF ESPEL] R¥FH  F®Y ESPEL] AEHTMS  REHREFEE  EFE G8) &
Brown Brothers
JPY Harriman & Co. 2,697,655,176 11/29/2018  USD 24,138,917 $ -3 (187,867)$ (187,867)
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OTC Credit Default Swap Contracts Outstanding at October 31, 2018

. AVTS4AFK TLIT L _
LSy BB 2HmMY/ SLSvE 2 X/ REIET 2
BE H5I18F BEXA JOToay  BE (X)) RILyF #£TH (RIFERY) (FFifi5) R fifl
Simon Property
JPMorgan Group LP 4.38%
usb Chase & Co. 142,000 Receive due 03/01/2021 1.000% 0.42% 6/20/2022 $ (402) $ 3,469 $ 3,067
Simon Property
JPMorgan Group LP 4.38%
usD Chase & Co. 198,000 Receive due 03/01/2021 1.000% 0.42% 6/20/2022 (654) 4,930 4,276

$ (1,056) $ 8399 $ 7,343

Cash of $375,518 is held with the broker for the following centrally cleared swaps on October 31, 2018 and is restricted in terms of use.

Centrally Cleared Credit Default Index Contracts Outstanding at October 31, 2018

N AVTS4AFK TLE7 L B
i . oLPub 3R ZHWY/ JLSvE 24y N REBET 2
BE 5118+ BERA IOToay EE (X)) RILyE #£T7H (RIFEY) (FH{fE) B ifl
CDX North
America High
Goldman Yield Series 31
Sachs Group, Version 1
usD Inc. 1,405,000 Pay 12/20/2023 (5.000%) 3.85% 12/20/2023 $ (98,034) $ 14,811 $ (83,223)
CDX High Yield
JPMorgan Series 28 Version
usb Chase & Co. 2,039,400 Pay 1 06/20/2022 (5.000%) 3.04% 6/20/2022 (150,240) 982 (149,258)

$  (248274) $ 15793 $ (232,481)

@ Floating rate security.

®) 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.

© Callable security.

@ Variable rate security as of October 31, 2018.

©) Perpetual maturity.

O Defaulted Security.
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