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RERHERE (G+H) A 893,507,536 AT1,010, 649, 436 A1,104,949, 149 A1,038, 419, 649 AT1,008, 570,091 A1,067, 132,058
ENNEFEEHEIE A A 563,577,150 A 556,207,918 A 552,547,430 A 544,185,088 A 540,300, 859 A 535,634,793
(Ficd 24 S 4H 24 %8) ( 687,036,466) | (  677,815,940) | (  672,930,124) | (  662,148,398) | (  656,974,409) | (650,020, 457)
5 RIS HR 2 A5 (A1,250,613,616) | (A1,234,023,858) | (AL,225,477,554) | (Al,206,333,486) | (A1,197,275,268) | (AL, 185,655, 250)
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2 FYERR % OFid 24 55 U A5 48 24,476,794M | 23,975,521 | 21,660,569 |  23,302,976H|  21,618,466H | 21,309, 8581
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EREE. MEELHHES. BREFMASRBAEMKIEIMulti Sector Value Bond Fund A
sub-Trust of MUAM Global Cayman Trust Financial Statements For the year ended October
31, 2021hRMD 53R#% L TERRL TLVET,

BHE. ARBERICOZTFELTE. 73R FENE12ORGWNH, V5RZEELEZTILT
w58 — NYa— KRUF T7URTHEELTHET,

(1) ERfEE
TIILF OB — NYJa— RYF TR
(20204115 1 H~20214108318)

RILVF EYB— NJa—
Rk Jruk

. KEL
BEILA :
ZHFIR GRAMUINFR39, 240k FILERE) 3,531,038
BREWAEE 3,531,038
EH :
EREEER 410, 681
REER 180, 766
SETEEF N 60, 732
HEIRER 34,952
BEEEREN 34,799
SEERITF 11, 563
2 ELE REN 10, 159
BEEERTTFHN 1,813
Bl & 1,147
TIFIR 154
ZFohER 3,204
BEREH 749,970
BEMALE 2,781,068
ST (BK) RURRHETME GEMEE) 0FS :
ERAE (Bk) -
SEAIRE 4,336,114
5 (59, 164)
20y T 872,562
TEA T a3y 44,088
SNEAEBIEI RV ABLEMEN (889, 696)
ERAAE (B%) 4,303, 904
FREBEMFFMEE R OMZTE:
SEAIRE (1,218, 975)
bt 360, 488
20y T (546, 858)
TEATVa (6, 520)
SNELBBEIEI RV ABLEMEN (146, 523)
FRFMFM A GHER) DS (1, 558, 388)
ERHFIE (B%) RUKRERM B HOMES 2,745,516
BRICKZHEEDHEN (BY) & 5,526, 584

GE) BRATAFLBIELORFHANSEB/BL TLET,



(2) MEEEBHES
TILF HE— nNJa— KRUF
(2020118 1 B~2021%E108318)

JRILF wHHE— NJa—

TILF 'Y HE— NYa—
Rk 7V R

wF 7R

X R

EBERICK2HEEOMIEM (L) £
BB S 2,781,068
RRMFE (Bk) 4,303, 904
FREFTME GHHEE) OMES (1,558, 388)
ERM L& LSMEEDSMIEMBL) B 5,526, 584
e : (3,227,319)

Jyzrbazy bhbELREEDMIEM (L) 28

(28,592, 624)

MEEREM (Rd) 8

(26, 293, 359)

mEE
] 101,018, 652
e 74,725,293

727 Faiz=y MBI

JPY Hedged Class

1=y b
517 3,628
HESERE 7. 694
5= (77,133)
1=y FEUEHE (65, 811)
EY
17 278, 669
HESERE 589, 747
152 (6,014, 625)
J7r o Fazy Mok HuEm GBA) & (5, 146, 209)

27y Faiz=y MBI

JPY Non-Hedged Class

a=v b
FIT —
NEEERE 33, 644
5% (332, 30)
1=y FEUERE (298, 665)
Ex
17 -
SEEHERE 2,637,572
152 (26, 083, 987)

7o RFazy Mo k8N GBY) &

(23, 446, 415)

GE) BRRTAFLBLIEAOREHAEHBEHELTLET,



TILF wUAE—

(3) IBEEMEESAME (the Schedule of Investments)
TILF wHE— nNY)a— RVEKE TZ7rUFR
(2021%£10A31HIR#E)

ARS

usb
ARS

usb
usb

usb

usb

usD

usb

usD

usD
usb

usb

usb

usD

usb

8|

3,000,000

145,000
800,000

19,600
358,900

250,000

26,640

172,000

180,000

200,000

200,000
225,000

170,000

150,000

100,000

230,000

#®

FIXED INCOME SECURITIES (95.9%)
ARGENTINA (0.7%)
CORPORATE BONDS & NOTES (0.2%)

Banco de la Ciudad de Buenos Aires
38.15% due 12/05/22)

YPF S.A.
6.95% due 07/21/27®

16.50% due 05/09/22)
TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BONDS (0.5%)

Argentine Republic Government International Bond
1.00% due 07/09/29

1.13% due 07/09/35¢

Ciudad Autonoma de Buenos Aires
7.50% due 06/01/27®

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

TOTAL GOVERNMENT BONDS
TOTAL ARGENTINA (Cost $828,033)
AUSTRALIA (0.5%)

CORPORATE BONDS & NOTES (0.5%)

FMG Resources August 2006 Pty Ltd.
4.38% due 04/01/310)€)

Macquarie Group Ltd.
2.87% due 01/14/33() ()

TOTAL CORPORATE BONDS & NOTES
TOTAL AUSTRALIA (Cost $352,513)
BAHAMAS (0.3%)

GOVERNMENT BOND (0.3%)

Bahamas Government International Bond
8.95% due 10/15/3200):)

TOTAL GOVERNMENT BOND
TOTAL BAHAMAS (Cost $196,127)
BAHRAIN (0.6%)

GOVERNMENT BONDS (0.6%)

Bahrain Government International Bond
5.63% due 09/30/31®)

7.00% due 10/12/28®)

TOTAL GOVERNMENT BONDS
TOTAL BAHRAIN (Cost $432,056)
BERMUDA (1.3%)

ASSET-BACKED SECURITIES (0.9%)

Eagle Re 2021-2 Ltd. Class M2
4.30% due 04/25/34@-®)()

Home Re 2021-1 Ltd. Class M2
2.94% due 07/25/33@-®)()

Traingle Re 2021-1 Ltd. Class M1C
3.49% due 08/25/33(@)-(0)()

Traingle Re 2021-1 Ltd. Class M2
3.99% due 08/25/33@®)()

TOTAL ASSET-BACKED SECURITIES

IN) 21—

$ 23,559

105,126
7,622
136,307

7,154
111,263

221,875

24,775
365,067
501,374

174,150

179,052
353,202
353,202

194,000
194,000
194,000

198,892
246,264
445,156
445,156

170,000

147,045

100,140

229,725
646,910
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300,000

200,000

200,000

38,000

35,000

15,000

675,000

200,000

100,000
97,000
13,000

195,000

15,000
34,000
65,000

116,000

45,000
69,000

47,000

# W
FIXED INCOME SECURITIES (95.9%) (continued)
BERMUDA (1.3%) (continued)
CORPORATE BOND & NOTE (0.4%)

Sanders Re Ltd.
2.93% due 12/06/21(-®)

TOTAL CORPORATE BOND & NOTE
TOTAL BERMUDA (Cost $947,962)
BRAZIL (0.5%)

CORPORATE BONDS & NOTES (0.5%)

B3 S.A. - Brasil Bolsa Balcao
4.13% due 09/20/31®)

Light Servicos de Eletricidade S.A. / Light Energia S.A.

4.38% due 06/18/26(-)

TOTAL CORPORATE BONDS & NOTES
TOTAL BRAZIL (Cost $400,000)
CANADA (2.7%)

CONVERTIBLE BOND & NOTE (0.1%)

IMAX Corp.
0.50% due 04/01/26®

TOTAL CONVERTIBLE BOND & NOTE
CORPORATE BONDS & NOTES (2.6%)

Air Canada
3.88% due 08/15/261©)

Bausch Health Cos., Inc.
5.00% due 01/30/28®+©

Cenovus Energy, Inc.
6.75% due 11/15/39

First Quantum Minerals Ltd.
7.25% due 04/01/230©)

Garda World Security Corp.
4.63% due 02/15/27®1©

6.00% due 06/01/29®))
9.50% due 11/01/27®1©)

IAMGOLD Corp.
5.75% due 10/15/28€)

MEG Energy Corp.
5.88% due 02/01/29®)©)

6.50% due 01/15/25(G1©
7.13% due 02/01/27¢1©

NOVA Chemicals Corp.
5.25% due 06/01/27®1©

Precision Drilling Corp.
6.88% due 01/15/29®)©

7.13% due 01/15/26®+©

Tervita Corp.
11.00% due 12/01/25®))

TOTAL CORPORATE BONDS & NOTES
TOTAL CANADA (Cost $1,861,005)

YILF wHHE— NJ)a— RUK TR

$ 300,119
300,119
947,029

191,490

195,302
386,792
386,792

37,515
37,515

35,438
13,845
924,067
203,199

99,000
94,818
14,040

191,588

15,431
34,808
68,250

122,087

46,463
70,969

54,052
1,988,055
2,025,570
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250,000

424,155

200,000

200,000
77,000

240,000

250,000

200,000

100,000

200,000

1,079,000

# 1
FIXED INCOME SECURITIES (95.9%) (continued)
CAYMAN ISLANDS (0.6%)
CORPORATE BONDS & NOTES (0.6%)

Caelus Re V Ltd.
0.14% due 06/05/24()®)

Global Aircraft Leasing Co. Ltd.
6.50% due 09/15/24®)).0

TOTAL CORPORATE BONDS & NOTES
TOTAL CAYMAN ISLANDS (Cost $682,736)
COLOMBIA (0.3%)

GOVERNMENT BOND (0.3%)

Colombia Government International Bond
3.13% due 04/15/31¢)

TOTAL GOVERNMENT BOND
TOTAL COLOMBIA (Cost $199,351)
EGYPT (0.4%)

GOVERNMENT BONDS (0.4%)

Egypt Government International Bond
7.05% due 01/15/32)

8.88% due 05/29/50)

TOTAL GOVERNMENT BONDS
TOTAL EGYPT (Cost $277,000)
FRANCE (0.9%)

CORPORATE BONDS & NOTES (0.9%)

Altice France S.A.
5.50% due 01/15/28)

BPCE S.A.
3.12% due 10/19/32()()€)

Societe Generale S.A.
5.38% due 12/29/490)C)€)0)

TOTAL CORPORATE BONDS & NOTES
TOTAL FRANCE (Cost $685,008)
GERMANY (0.2%)

CORPORATE BOND & NOTE (0.2%)

ADLER Real Estate AG
3.00% due 04/27/26()

TOTAL CORPORATE BOND & NOTE
TOTAL GERMANY (Cost $107,774)
GHANA (0.5%)

GOVERNMENT BONDS (0.5%)

Ghana Government International Bond
7.88% due 02/11/35®)

Republic of Ghana Government Bonds
20.75% due 01/16/23

TOTAL GOVERNMENT BONDS
TOTAL GHANA (Cost $387,741)

TILF wUAE—
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wF 7R

12,500

411,791
424,291
424,291

187,202
187,202
187,202

187,500

72,524
260,024
260,024

240,540
251,530

212,500
704,570
704,570

109,360
109,360
109,360

169,871

180,733
350,604
350,604
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120,000

6,653,000,000

150,000

100,000

200,000

185,000
100,000
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50,000,000

99
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# 1
FIXED INCOME SECURITIES (95.9%) (continued)
GUATEMALA (0.2%)
GOVERNMENT BOND (0.2%)

Guatemala Government Bond
3.70% due 10/07/330))

TOTAL GOVERNMENT BOND
TOTAL GUATEMALA (Cost $117,168)
INDONESIA (0.6%)

GOVERNMENT BOND (0.6%)

Indonesia Treasury Bond
6.13% due 05/15/28

TOTAL GOVERNMENT BOND
TOTAL INDONESIA (Cost $428,286)
IRELAND (0.2%)

CORPORATE BOND & NOTE (0.2%)

AerCap Ireland Capital DAC/AerCap Global Aviation Trust
3.30% due 01/30/32

TOTAL CORPORATE BOND & NOTE
TOTAL IRELAND (Cost $149,436)
ITALY (0.5%)

CORPORATE BONDS & NOTES (0.5%)

IMA Industria Macchine Automatiche SpA
3.75% due 01/15/28®)©)

Intesa Sanpaolo SpA
7.75% due 12/29/49()-©)9)

TOTAL CORPORATE BONDS & NOTES
TOTAL ITALY (Cost $362,271)

IVORY COAST (0.7%)

GOVERNMENT BONDS (0.7%)

Ivory Coast Government International Bond
4.88% due 01/30/32)

5.88% due 10/17/31®)

6.13% due 06/15/33®)

TOTAL GOVERNMENT BONDS
TOTAL IVORY COAST (Cost $539,686)
KAZAKHSTAN (0.2%)

CORPORATE BOND & NOTE (0.2%)

Development Bank of Kazakhstan JSC
10.75% due 02/12/25

TOTAL CORPORATE BOND & NOTE
TOTAL KAZAKHSTAN (Cost $118,185)
LUXEMBOURG (1.9%)

BANK LOAN (0.0%)

JBS USA Lux S.A.
2.09% due 05/01/26

TOTAL BANK LOAN
CONVERTIBLE BOND & NOTE (0.1%)

GOL Equity Finance S.A.
3.75% due 07/15/24®)

TOTAL CONVERTIBLE BOND & NOTE

TILF wUAE—

IN) 21—

wF 7R

119,280
119,280
119,280

480,162
480,162
480,162

152,940
152,940
152,940

114,869

279,765
394,634
394,634

208,978
120,018
209,953
538,949
538,949

118,087
118,087
118,087

98
98

52,044
52,044
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200,000

105,000

125,000

200,000

200,000

40,500

200,000
184,000
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80,000

65,000

150,000

200,000

200,000

111,000
55,000
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14,490,000

TILF wUAE—

# W
FIXED INCOME SECURITIES (95.9%) (continued)
LUXEMBOURG (1.9%) (continued)
CORPORATE BONDS & NOTES (1.8%)

Amaggi Luxembourg International S.A.R.L.
5.25% due 01/28/280)¢)

ContourGlobal Power Holdings S.A.
2.75% due 01/01/26®+©

Gol Finance S.A.
8.00% due 06/30/26®-©)

Hidrovias International Finance S.A.R.L
4.95% due 02/08/31®1©

MC Brazil Downstream Trading S.A.R.L.
7.25% due 06/30/31®)

Millicom International Cellular S.A.
6.25% due 03/25/29))

Minerva Luxembourg S.A.
4.38% due 03/18/310©)

5.88% due 01/19/28©)

Trinseo Materials Operating S.C.A. / Trinseo Materials Finance, Inc.
5.13% due 04/01/29®+

TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG (Cost $1,423,303)
MARSHALL ISLAND (0.1%)
CORPORATE BOND & NOTE (0.1%)

Seaspan Corp.
5.50% due 08/01/29®)©

TOTAL CORPORATE BOND & NOTE
TOTAL MARSHALL ISLAND (Cost $80,000)
MEXICO (2.3%)

BANK LOAN (0.1%)

Grupo Aeromexico, S.A.B de CV
9.00% due 12/30/21

TOTAL BANK LOAN
CORPORATE BONDS & NOTES (1.2%)

Banco Santander Mexico S.A. Institucion de Banca Multiple Grupo Financiero
Santand
5.38% due 04/17/25®

Cemex S.A.B de CV
5.45% due 11/19/29®)+©

Credito Real S.A.B de CV SOFOM ER
8.00% due 01/21/28®)©)

Petroleos Mexicanos
5.35% due 02/12/28

6.88% due 10/16/25®+©)

Total Play Telecomunicaciones S.A. de CV
6.38% due 09/20/28®)©

TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BOND (1.0%)

Mexican Bonos
8.50% due 05/31/29

TOTAL GOVERNMENT BOND
TOTAL MEXICO (Cost $1,849,086)

N)a1— KRYK T7rFR

$ 200,802
120,426

121,095

189,252

195,216

44,044

190,140
196,192

100,280
1,357,447
1,409,589

80,793
80,793
80,793

65,569
65,569

165,750
216,639
170,220

110,790
60,080

196,750
920,229

747,248
747,248
1,733,046
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# 1
FIXED INCOME SECURITIES (95.9%) (continued)
MULTINATIONAL (0.5%)
CORPORATE BONDS & NOTES (0.5%)

American Airlines, Inc. / AAdvantage Loyalty IP Ltd.
5.50% due 04/20/26®)

5.75% due 04/20/29®

Digicel International Finance Ltd. / Digicel international Holdings Ltd.

8.00% due 12/31/26®1©
8.75% due 05/25/241©

JBS USA LUX S.A. / JBS USA Food Co. / JBS USA Finance, Inc.
6.50% due 04/15/29))

TOTAL CORPORATE BONDS & NOTES
TOTAL MULTINATIONAL (Cost $343,880)
NETHERLANDS (2.8%)

CORPORATE BONDS & NOTES (2.8%)

Energizer Gamma Acquisition B.V.
3.50% due 06/30/29®)©)

MDGH - GMTN B.V.
5.50% due 03/01/22)

OCIN.V.
4.63% due 10/15/25©)

Sensata Technologies B.V.
4.00% due 04/15/29®)©)

Stichting AK Rabobank Certificaten
19.44% due 12/29/49-@

Teva Pharmaceutical Finance Netherlands 11l B.V.
3.15% due 10/01/26

TOTAL CORPORATE BONDS & NOTES
TOTAL NETHERLANDS (Cost $2,037,139)
NIGERIA (0.3%)

BANK LOAN (0.3%)

Bank of Industry Ltd.
6.12% due 12/11/23

TOTAL BANK LOAN

TOTAL NIGERIA (Cost $249,233)
PERU (0.3%)

CORPORATE BOND & NOTE (0.3%)

Auna SAA
6.50% due 11/20/25®)©)

TOTAL CORPORATE BOND & NOTE
TOTAL PERU (Cost $208,229)
SERBIA (0.2%)

GOVERNMENT BOND (0.2%)

Serbia International Bond
2.05% due 09/23/36®)

TOTAL GOVERNMENT BOND
TOTAL SERBIA (Cost $125,279)
SOUTH AFRICA (0.2%)
CORPORATE BOND & NOTE (0.2%)

MTN Mauritius Investments Ltd.
6.50% due 10/13/26(®

TOTAL CORPORATE BOND & NOTE
TOTAL SOUTH AFRICA (Cost $125,000)

N)a1— KRYK T7rFR

$ 47,193
43,050

47,612
125,623

110,625
374,103
374,103

128,813
508,250
188,240

50,783
867,558

407,160
2,150,804
2,150,804

248,175
248,175
248,175

207,752
207,752
207,752

118,233
118,233
118,233

141,563
141,563
141,563
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# 1
FIXED INCOME SECURITIES (95.9%) (continued)
SPAIN (0.8%)
CORPORATE BONDS & NOTES (0.8%)

Banco Bilbao Vizcaya Argentaria S.A.
6.00% due 12/29/49()(©)(@)

Banco Santander S.A.
1.72% due 09/14/27()©)

Lorca Telecom Bondco S.A.
4.00% due 09/18/27®-©

TOTAL CORPORATE BONDS & NOTES
TOTAL SPAIN (Cost $560,249)
SUPRANATIONAL (2.1%)

CORPORATE BONDS & NOTES (2.1%)

Africa Finance Corp.
4.38% due 04/17/26®)

African Export-Import Bank
3.99% due 09/21/29®)©)

Banque Ouest Africaine de Developpement
4.70% due 10/22/31®1

5.00% due 07/27/27®

European Bank for Reconstruction & Development
6.45% due 12/13/22

Inter-American Development Bank
7.88% due 03/14/23

TOTAL CORPORATE BONDS & NOTES
TOTAL SUPRANATIONAL (Cost $1,473,177)
SWITZERLAND (1.0%)

CORPORATE BONDS & NOTES (1.0%)

Credit Suisse Group AG
7.13% due 12/29/490€)@)

UBS Group AG
7.00% due 12/29/49®)()€)a)

TOTAL CORPORATE BONDS & NOTES
TOTAL SWITZERLAND (Cost $745,695)
TANZANIA (0.3%)

CORPORATE BOND & NOTE (0.3%)

AngloGold Ashanti Holdings PLC
3.75% due 10/01/30©

TOTAL CORPORATE BOND & NOTE
TOTAL TANZANIA (Cost $207,535)
TRINIDAD (0.3%)

GOVERNMENT BOND (0.3%)

Trinidad & Tobago Government International Bond
4.50% due 06/26/30°+©

TOTAL GOVERNMENT BOND
TOTAL TRINIDAD (Cost $200,000)
UKRAINE (0.5%)

GOVERNMENT BONDS (0.5%)

Ukraine Government International Bond
4.38% due 01/27/30®)

TILF wUAE—

N)a1— KRYK T7rFR

$ 249,676
197,015

133,896
580,587
580,587

435,759
208,420

250,415
221,624

221,179

251,488
1,588,785
1,588,785

439,344

340,594
779,938
779,938

202,250
202,250
202,250

206,600
206,600
206,600

118,467
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241,000
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81,475

360,239

191,940
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# W
FIXED INCOME SECURITIES (95.9%) (continued)
UKRAINE (0.5%) (continued)
GOVERNMENT BONDS (0.5%) (continued)

Ukraine Government International Bond
7.38% due 09/25/32)

TOTAL GOVERNMENT BONDS
TOTAL UKRAINE (Cost $347,518)
UNITED ARAB EMIRATES (0.1%)
CORPORATE BOND & NOTE (0.1%)

Shelf Drilling Holdings Ltd.
8.88% due 11/15/24€)

TOTAL CORPORATE BOND & NOTE

TOTAL UNITED ARAB EMIRATES (Cost $41,302)
UNITED KINGDOM (2.4%)

CORPORATE BONDS & NOTES (2.4%)

Barclays PLC
2.00% due 02/07/28(©

Bellis Acquisition Co. PLC
3.25% due 02/16/26()

Harbour Energy PLC
5.50% due 10/15/26())

HSBC Bank PLC
7.65% due 05/01/25

Neptune Energy Bondco PLC
6.63% due 05/15/25®1©)

Sherwood Financing PLC
6.00% due 11/15/26®1©

Tullow Oil PLC
10.25% due 05/15/26®)

TOTAL CORPORATE BONDS & NOTES
TOTAL UNITED KINGDOM (Cost $1,772,701)
UNITED STATES (67.9%)

ASSET-BACKED SECURITIES (6.7%)

Bellemeade Re 2020-3 Ltd. Class M2
4.94% due 10/25/30(@)-®)1()

Bellemeade Re 2021-3 Ltd. Class M2
3.20% due 09/25/31@®))

Connecticut Avenue Securities Trust 2020-SBT1 Class 1M2

3.74% due 02/25/40@-®)()

Connecticut Avenue Securities Trust 2020-SBT1 Class 2M2

3.74% due 02/25/40@-®)()

Eagle Re 2020-2 Ltd. Class B1
7.09% due 10/25/30(@-))

Fannie Mae Connecticut Avenue Securities Class 1B1
3.64% due 07/25/30@+©

3.84% due 10/25/30@-©)

Fannie Mae REMICS Class SP

6.46% due 08/25/41@

Freddie Mac REMICS Class FJ

0.49% due 02/15/33(®)

Freddie Mac REMICS Class SB

5.94% due 07/15/42(®)

Freddie Mac REMICS Class SH

6.46% due 08/15/42

Freddie Mac STACR REMIC Trust 2020-DNA2 Class B1
2.59% due 02/25/50(@)®)()

JRILF wHHE— NJa—

$ 247,864
366,331
366,331

43,467
43,467
43,467

272,480
150,731
198,712
562,505
286,300
136,561

210,700
1,817,989
1,817,989

160,113
148,876
104,145
125,658
214,911

309,432
312,837

16,474
81,748
68,364
39,148

90,494

wF 7R
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90,000

160,000
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112,935
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50,000

60,000

120,000

140,000

130,000

95,000
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250,000
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368,343

990,627

960,421

1,105,664

457,614

270,074
637,290
509,701

638,168

100,000

TILF wUAE—

# W
FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
ASSET-BACKED SECURITIES (6.7%) (continued)

Freddie Mac STACR REMIC Trust 2020-DNA3 Class B1
5.19% due 06/25/50(®)()

Freddie Mac STACR REMIC Trust 2020-DNA4 Class B1
6.09% due 08/25/50)())

Freddie Mac STACR REMIC Trust 2020-DNA4 Class B2
10.09% due 08/25/50@)-®)1©)

Freddie Mac STACR REMIC Trust 2020-DNAS5 Class B1
4.85% due 10/25/50(®)()

Freddie Mac STACR REMIC Trust 2020-DNA5 Class B2
11.55% due 10/25/50(@)-®1©)

Freddie Mac STACR REMIC Trust 2020-DNA6 Class B1
3.05% due 12/25/50@®)1©)

Freddie Mac STACR REMIC Trust 2020-DNA6 Class B2
5.70% due 12/25/50@®)()

Freddie Mac STACR REMIC Trust 2020-HQA2 Class M2
3.19% due 03/25/50(@)-(®)()

Freddie Mac STACR REMIC Trust 2020-HQAS3 Class B2
10.09% due 07/25/50(@®4()

Freddie Mac STACR REMIC Trust 2020-HQA4 Class B1
5.34% due 09/25/50(®)()

Freddie Mac STACR REMIC Trust 2021-DNAT1 Class B1
2.70% due 01/25/51@®)1©)

Freddie Mac STACR REMIC Trust 2021-DNA1 Class B2
4.80% due 01/25/51@®()

Freddie Mac STACR REMIC Trust 2021-DNA5 Class B1
3.10% due 01/25/34(@)-0)()

Freddie Mac STACR REMIC Trust 2021-HQA1 Class B2
5.05% due 08/25/33(@®)()

Freddie Mac Structured Agency Credit Risk Debt Notes Class B1
3.45% due 08/25/33(@)-()()

4.05% due 11/25/50(@®)()

Freddie Mac Structured Agency Credit Risk Debt Notes Class B1D
2.59% due 12/25/42:€)

Freddie Mac Structured Agency Credit Risk Debt Notes Class B2
7.45% due 11/25/50(@)-©)()

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

Government National Mortgage Association Class Cl
3.50% due 12/20/49

Government National Mortgage Association Class HI
3.50% due 12/20/49

Government National Mortgage Association Class IB
3.50% due 10/20/49

Government National Mortgage Association Class ID
3.50% due 10/20/49

Government National Mortgage Association Class Pl
3.50% due 09/20/49

Government National Mortgage Association Class SA
3.21% due 07/20/49@

3.26% due 10/20/49®)
3.26% due 01/20/50(®)

Government National Mortgage Association Class SB
3.33% due 09/20/49@

Imperial Fund Mortgage Trust 2021-NQM2 Class B2
4.37% due 09/25/56)()©)

IN) 21—

wF 7R
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93,593

169,982

125,079

211,687

93,056

60,766

64,634

114,139

73,991

52,295

60,274

124,396

141,575

134,043

97,457
94,327

245,302

167,893

160,315

48,636

141,741

123,098

89,722

36,622

19,968
50,453
37,116

45,870

98,462
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220,330

35,977

172,215
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141,869
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67,725

262,555

105,348

53,681

296,161

37,000

236,000
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151,000

101,000

175,000

81,000

45,000
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
ASSET-BACKED SECURITIES (6.7%) (continued)

Tricon American Homes 2020-SFR2 Trust Class E1
2.73% due 11/17/39®)

ZH Trust 2021-1 Class B
3.26% due 02/18/27¢)

ZH Trust 2021-2 Class B
3.51% due 10/17/27®

TOTAL ASSET-BACKED SECURITIES
BANK LOANS (1.9%)

CB Poly Investments LLC
5.50% due 08/16/23

Energy Acquisition LP
4.35% due 06/26/25

Gray Television, Inc.
2.33% due 02/07/24

Grinding Media, Inc.
4.75% due 10/12/28

KUEHG Corp.
4.75% due 02/21/25

LSF11 A5 Holdco LLC
4.25% due 10/15/28

Pelican Products, Inc.
4.50% due 05/01/25

Scientific Games International, Inc.
2.84% due 08/14/24

Sinclair Television Group, Inc.
2.34% due 01/03/24

TMS International Corp.
3.75% due 08/14/24

Welbilt, Inc.
2.59% due 10/23/25

TOTAL BANK LOANS
CONVERTIBLE BONDS & NOTES (0.9%)

Bentley Systems, Inc.
0.38% due 07/01/27®)

DraftKings, Inc.
0.00% due 03/15/28®)XM

Insmed, Inc.
1.75% due 01/15/25

Peloton Interactive, Inc.
0.00% due 02/15/26®XM

Spirit Airlines, Inc.
1.00% due 05/15/26

Tricida, Inc.
3.50% due 05/15/27

Verint Systems, Inc.
0.25% due 04/15/26®

TOTAL CONVERTIBLE BONDS & NOTES
CORPORATE BONDS & NOTES (30.9%)

AdaptHealth LLC
5.13% due 03/01/300

TILF A — Na—

\ wF 7R

$ 98,581

99,870

150,047
4,997,090

218,732

35,590

171,521

75,094

140,398

29,962

67,711

261,332

104,031

53,480

294,804
1,452,655

37,415

205,779

79,080

134,332

90,839

77,630

80,039
705,114

45,225
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
CORPORATE BONDS & NOTES (30.9%) (continued)
Air Lease Corp.

usb 170,000 3.13% due 12/01/30 $ 173,726
Alaska Airlines 2020-1 Class A Pass Through Trust

usbD 199,068 4.80% due 08/15/27®) 221,005
Alliance Data Systems Corp.

usD 220,000 7.00% due 01/15/26()+) 234,300
Allied Universal Holdco LLC / Allied Universal Finance Corp.

usbD 127,000 6.63% due 07/15/26®1© 133,541
American Airlines 2021-1 Class B Pass Through Trust

usb 25,000 3.95% due 07/11/30 25,000
Amsted Industries, Inc.

usb 50,000 5.63% due 07/01/270: 52,000
Arcosa, Inc.

usbD 40,000 4.38% due 04/15/29®© 40,600
Artera Services LLC

usD 205,000 9.03% due 12/04/250)) 218,838
Asbury Automotive Group, Inc.

usb 40,000 4.50% due 03/01/28 40,700

usb 35,000 4.75% due 03/01/30 35,700
Atkore, Inc.

usD 50,000 4.25% due 06/01/31¢:©) 50,500
Beacon Roofing Supply, Inc.

usb 60,000 4.13% due 05/15/294) 59,025
Belden, Inc.

EUR 165,000 3.38% due 07/15/27®)1© 194,743

EUR 100,000 3.38% due 07/15/31®1© 119,057
Boeing Co.

usbD 592,000 3.75% due 02/01/50© 622,243

usbD 245,000 5.81% due 05/01/50) 335,715
Brink's Co.

usD 115,000 5.50% due 07/15/25®1© 120,532
British Airways 2019-1 Class A Pass Through Trust

usD 106,722 3.35% due 06/15/29®) 106,685
British Airways 2019-1 Class AA Pass Through Trust

usD 114,367 3.30% due 12/15/32® 117,322
British Airways 2020-1 Class A Pass Through Trust

usb 40,840 4.25% due 11/15/32®) 44,016
British Airways 2020-1 Class B Pass Through Trust

usb 56,323 8.38% due 11/15/28®) 65,699
Builders FirstSource, Inc.

usbD 95,000 4.25% due 02/01/320:) 95,754
Caesars Entertainment, Inc.

usb 30,000 4.63% due 10/15/29®)© 30,144
Calpine Corp.

usbD 453,000 3.75% due 03/01/310© 434,884

usbD 40,000 4.63% due 02/01/29®© 38,800

usD 40,000 5.00% due 02/01/310© 39,204
Carnival Corp.

usbD 35,000 7.63% due 03/01/26()+) 36,876
CCO Holdings LLC / CCO Holdings Capital Corp.

usb 60,000 4.50% due 06/01/330) 59,850

usb 150,000 4.75% due 03/01/304) 154,875
Central Garden & Pet Co.

usb 25,000 4.13% due 10/15/30 25,186
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42,000

80,000
20,000
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94,000

200,000
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
CORPORATE BONDS & NOTES (30.9%) (continued)

Central Garden & Pet Co.
4.13% due 04/30/310)€)

Clearwater Paper Corp.
4.75% due 08/15/28®)©

Clearway Energy Operating LLC
3.75% due 02/15/31®-©

3.75% due 01/15/32€)

Cleveland-Cliffs, Inc.
4.88% due 03/01/31®)1©

6.75% due 03/15/260))
Coeur Mining, Inc.
5.13% due 02/15/29®)+©

CommScope Technologies LLC
5.00% due 03/15/27®)€)

CommScope, Inc.

4.75% due 09/01/290))
Corelogic, Inc.

4.50% due 05/01/28®+©
Corporate Office Properties LP
2.75% due 04/15/31¢)
Covanta Holding Corp.

6.00% due 01/01/27©

CSC Holdings LLC
5.50% due 04/15/27®)€)

CVS Pass-Through Trust
5.77% due 01/10/33®
Dana, Inc.

4.25% due 09/01/30¢)

DCP Midstream Operating LP
5.60% due 04/01/44©

Diamond Sports Group LLC / Diamond Sports Finance Co.

6.63% due 08/15/27®)€)

Dycom Industries, Inc.
4.50% due 04/15/29))

Edgewell Personal Care Co.
5.50% due 06/01/28())

Energy Transfer LP
6.13% due 12/15/45¢

6.63% due 12/29/49()().@)
7.13% due 12/29/49()(.(©)

EnLink Midstream LLC
5.38% due 06/01/29

EnLink Midstream Partners LP
5.45% due 06/01/47)

5.60% due 04/01/44)

EQT Corp.
3.63% due 05/15/31®)1©

5.00% due 01/15/29)

Farmers Insurance Exchange
4.75% due 11/01/57®)())
Ford Motor Co.

5.29% due 12/08/46()

Ford Motor Credit Co. LLC
3.63% due 06/17/31¢)

TILF wUAE—
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35,000

42,578

79,200
19,904

41,650
53,250

193,780

115,980

63,778

98,807

130,575

69,261

206,500

209,926

75,896

475,199

14,911

124,845

146,462

51,243
40,688
705,003

20,700

464,999
86,319

45,956
27,774

475,792

108,100

202,250
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
CORPORATE BONDS & NOTES (30.9%) (continued)
Ford Motor Credit Co. LLC

usb 620,000 3.82% due 11/02/27 $ 643,249
Freedom Mortgage Corp.

usbD 108,000 8.25% due 04/15/25®1©) 109,080
Gap, Inc.

usD 15,000 3.63% due 10/01/29®-© 14,700

usD 15,000 3.88% due 10/01/31X© 14,700
Glatfelter Corp.

usbD 65,000 4.75% due 11/15/29®)© 66,164
Gray Television, Inc.

usbD 193,000 7.00% due 05/15/27®1© 206,510
Greif, Inc.

usb 190,000 6.50% due 03/01/27®4) 197,600
HAT Holdings | LLC / HAT Holdings Il LLC

usb 140,000 3.38% due 06/15/26®+© 138,775
HealthEquity, Inc.

usD 40,000 4.50% due 10/01/29®)© 40,450
Hess Midstream Operations LP

usb 40,000 4.25% due 02/15/304) 40,000

usb 95,000 5.13% due 06/15/28() 98,677
Hilcorp Energy | LP / Hilcorp Finance Co.

usbD 60,000 6.00% due 02/01/310© 61,582
Hillenbrand, Inc.

usb 60,000 3.75% due 03/01/31¢) 58,650
Hilton Domestic Operating Co., Inc.

usb 25,000 3.63% due 02/15/320) 24,390

usb 95,000 3.75% due 05/01/290)) 95,000

usb 90,000 4.00% due 05/01/31®) 90,431

usD 15,000 5.75% due 05/01/28®-© 16,106
Hilton Grand Vacations Borrower Escrow LLC / Hilton Grand Vacations Borrower
Esc

usbD 60,000 5.00% due 06/01/29¢)) 61,185
Howmet Aerospace, Inc.

usb 177,000 3.00% due 01/15/29 174,345
iStar, Inc.

usbD 325,000 4.25% due 08/01/25© 333,124

usbD 90,000 4.75% due 10/01/24© 95,085

usb 5,000 5.50% due 02/15/26( 5,194
JetBlue 2019-1 Class AA Pass Through Trust

usD 120,197 2.75% due 05/15/32 123,592
JetBlue 2020-1 Class A Pass Through Trust

usb 46,430 4.00% due 11/15/32 50,970
Joseph T Ryerson & Son, Inc.

usb 60,000 8.50% due 08/01/28®) 66,750
KBR, Inc.

usb 90,000 4.75% due 09/30/28) 91,800
Kennedy-Wilson, Inc.

usb 105,000 4.75% due 02/01/30 105,656
Lamb Weston Holdings, Inc.

usD 120,000 4.13% due 01/31/30®)© 120,114

usbD 120,000 4.38% due 01/31/320)© 120,178
LCM Investments Holdings Il LLC

usD 70,000 4.88% due 05/01/29()) 71,877
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
CORPORATE BONDS & NOTES (30.9%) (continued)
Level 3 Financing, Inc.

usb 315,000 3.75% due 07/15/290:) $ 297,674

usb 118,000 4.63% due 09/15/27®+© 120,950
Liberty Mutual Group, Inc.

EUR 185,000 3.63% due 05/23/59()©)) 221,317
Liberty Mutual Insurance Co.

usD 1,000,000 7.70% due 10/15/97® 1,590,252
LogMeln, Inc.

usbD 95,000 5.50% due 09/01/27(:) 95,085
Lumen Technologies, Inc.

usbD 75,000 4.00% due 02/15/27®:) 75,375

usbD 95,000 4.50% due 01/15/29¢)) 91,794
M/l Homes, Inc.

usD 15,000 3.95% due 02/15/30)) 14,813
Marriott International, Inc.

usb 440,000 3.50% due 10/15/32() 465,648

usb 65,000 4.63% due 06/15/30 74,056
Midas OpCo Holdings LLC

usbD 155,000 5.63% due 08/15/29®)© 158,117
Midwest Connector Capital Co. LLC

usb 125,000 4.63% due 04/01/29®)© 133,309
Mileage Plus Holdings LLC / Mileage Plus Intellectual Property Assets Ltd.

usbD 185,000 6.50% due 06/20/27®+© 201,347
ModivCare Escrow Issuer, Inc.

usD 45,000 5.00% due 10/01/29®) 45,773
Mozart Debt Merger Sub, Inc.

usb 25,000 5.25% due 10/01/29®) 25,375
MPT Operating Partnership LP / MPT Finance Corp.

usbD 104,000 3.50% due 03/15/31¢ 104,790

usb 116,000 4.63% due 08/01/29 122,670
Nationstar Mortgage Holdings, Inc.

usbD 60,000 5.13% due 12/15/30¢:) 60,471

usD 25,000 6.00% due 01/15/27®-€ 26,125
NCL Finance Ltd.

usb 25,000 6.13% due 03/15/280 25,219
NCR Corp.

usbD 60,000 5.00% due 10/01/28®-© 60,750

usb 30,000 5.25% due 10/01/300+©) 30,900
News Corp.

usD 55,000 3.88% due 05/15/29¢)) 55,825
NextEra Energy Operating Partners LP

usb 81,000 4.50% due 09/15/27®1© 86,654
Nielsen Finance LLC / Nielsen Finance Co.

usb 30,000 4.50% due 07/15/29()) 29,333

usb 30,000 4.75% due 07/15/310:) 29,238
Novelis Corp.

usD 30,000 3.25% due 11/15/26(+) 29,925

usbD 45,000 3.88% due 08/15/310)) 43,934
NRG Energy, Inc.

usD 35,000 3.38% due 02/15/29®) 34,125

usb 50,000 3.63% due 02/15/31(:) 48,750

usD 155,000 3.88% due 02/15/320:© 151,900

usbD 575,000 4.45% due 06/15/29¢:) 630,660
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
CORPORATE BONDS & NOTES (30.9%) (continued)
Occidental Petroleum Corp.

usb 200,000 4.40% due 04/15/46) $ 202,353
Olin Corp.

usbD 157,000 5.00% due 02/01/30¢ 165,635

usbD 10,000 5.63% due 08/01/29 10,922
OneMain Finance Corp.

usD 100,000 3.50% due 01/15/27© 97,750

usb 262,000 4.00% due 09/15/30) 254,468
Par Pharmaceutical, Inc.

usb 109,000 7.50% due 04/01/27®+©) 109,954
Park-Ohio Industries, Inc.

usbD 50,000 6.63% due 04/15/27© 47,000
Patrick Industries, Inc.

usb 85,000 4.75% due 05/01/29®)© 84,363
Penske Automotive Group, Inc.

usb 170,000 3.75% due 06/15/29 169,067
PGT Innovations, Inc.

usbD 15,000 4.38% due 10/01/29®H© 14,925
Plantronics, Inc.

usb 246,000 4.75% due 03/01/29®+) 225,705
Prime Security Services Borrower LLC / Prime Finance, Inc.

usbD 105,000 5.75% due 04/15/26® 112,313

usbD 158,000 6.25% due 01/15/28®) 161,950
Resorts World Las Vegas LLC / RWLV Capital, Inc.

usD 200,000 4.63% due 04/16/29®)) 203,034
Rockcliff Energy Il LLC

usb 40,000 5.50% due 10/15/29®) 41,040
Royal Caribbean Cruises Ltd.

usbD 105,000 5.50% due 04/01/28®)©) 106,838
SBA Tower Trust

usD 300,000 3.87% due 10/08/24)) 310,579
Scientific Games International, Inc.

usD 40,000 7.00% due 05/15/28 43,218

usb 40,000 7.25% due 11/15/29®)© 45,203

usb 109,000 8.25% due 03/15/26®+© 115,676
Sensata Technologies, Inc.

usbD 45,000 3.75% due 02/15/310© 44,381
Simmons Foods, Inc. / Simmons Prepared Foods, Inc. / Simmons Pet Food, Inc. /
Simmons Feed

usb 20,000 4.63% due 03/01/29®)© 20,200
Sinclair Television Group, Inc.

usbD 45,000 4.13% due 12/01/30®:© 42,863
Southwestern Energy Co.

usb 85,000 5.38% due 02/01/29()) 89,675

usbD 225,000 5.38% due 03/15/30© 237,371
SRS Distribution, Inc.

usD 10,000 6.13% due 07/01/29®)© 10,288
Standard Industries, Inc.

usbD 145,000 4.38% due 07/15/30®© 145,000
Summit Materials LLC / Summit Materials Finance Corp.

usb 10,000 5.25% due 01/15/29®)© 10,475
Sunoco LP / Sunoco Finance Corp.

usb 90,000 4.50% due 04/30/30+) 90,794
Talen Energy Supply LLC

usD 58,000 6.63% due 01/15/280)) 54,810
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15,000
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700,000
400,000

27,108
325,096
467,267
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
CORPORATE BONDS & NOTES (30.9%) (continued)

Talen Energy Supply LLC
7.63% due 06/01/280))

TerraForm Power Operating LLC
4.75% due 01/15/30)

TMS International Corp.
6.25% due 04/15/29®-©

TopBuild Corp.
4.13% due 02/15/3201©

TriMas Corp.
4.13% due 04/15/29®))

Tronox, Inc.
4.63% due 03/15/29))

United Airlines, Inc.
4.38% due 04/15/26©)

4.63% due 04/15/29®©)

United Wholesale Mortgage LLC
5.50% due 04/15/29®)1©)

Uniti Group LP / Uniti Fiber Holdings, Inc. / CSL Capital LLC
7.88% due 02/15/250)€)

Uniti Group LP / Uniti Group Finance, Inc. / CSL Capital LLC
6.50% due 02/15/29))

US Renal Care, Inc.
10.63% due 07/15/27®1)

Venture Global Calcasieu Pass LLC
3.88% due 08/15/29®)©

4.13% due 08/15/31G1©)

Viking Ocean Cruises Ship VII Ltd.
5.63% due 02/15/29))

Vistra Operations Co. LLC
3.70% due 01/30/27®-©

4.38% due 05/01/29®€)
5.63% due 02/15/27©)

VOC Escrow Ltd.
5.00% due 02/15/28®+©)

Western Global Airlines LLC
10.38% due 08/15/25®))

Williams Cos., Inc.
7.50% due 01/15/31

7.75% due 06/15/31

Windstream Escrow LLC / Windstream Escrow Finance Corp.
7.75% due 08/15/28())

Wolverine World Wide, Inc.
4.00% due 08/15/29))

TOTAL CORPORATE BONDS & NOTES
GOVERNMENT BONDS (26.8%)

Fannie Mae or Freddie Mac
3.50% due 11/01/51

4.00% due 11/01/51
4.00% due 12/01/51

Fannie Mae Pool
3.00% due 03/01/29

3.50% due 08/01/45
3.50% due 11/01/45

JRILF wHHE— NJa—

$ 96,455
155,397

36,138

70,613

121,500

215,673

15,517
15,465

196,445
217,702
45,521
90,215

30,576
46,573

4,963

244,397
89,100
254,488

225,298
172,281

89,624
400,168

95,196

59,239
23,172,553

1,268,156
749,491
428,249

28,524
355,238
510,590

wF 7R
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FIXED INCOME SECURITIES (95.9%) (continued)

UNITED STATES (67.9%) (continued)

GOVERNMENT BONDS (26.8%) (continued)

Fannie Mae Pool
usb 13,785 3.50% due 10/01/46 $ 14,731
usb 197,882 4.00% due 10/01/40 221,171
usb 60,681 4.00% due 12/01/40 67,823
usD 14,274 4.00% due 01/01/41 15,429
usD 77,287 4.00% due 01/01/42 85,158
usD 50,531 4.00% due 02/01/42 55,406
usD 68,924 4.00% due 04/01/42 76,168
usD 63,532 4.00% due 05/01/42 69,977
usbD 3,778 4.00% due 06/01/42 4,107
usb 61,429 4.00% due 11/01/43 67,884
usb 34,763 4.00% due 06/01/47 37,935
usb 362,180 4.50% due 05/01/39 405,371
usb 123,032 4.50% due 07/01/39 137,471
usD 73,789 4.50% due 01/01/40 82,468
usbD 58,609 4.50% due 11/01/40 65,293
usD 254,061 4.50% due 09/01/42 282,577
usb 50,211 5.00% due 01/01/39 56,651
usb 496,795 5.00% due 07/01/41 567,465

Freddie Mac Gold Pool
usb 18,808 3.00% due 09/01/42 20,163
usD 37,240 3.00% due 01/01/43 39,930
usbD 52,691 3.00% due 12/01/46 55,765
usD 172,544 3.00% due 02/01/47 182,213
usb 32,595 3.00% due 03/01/47 34,290
usb 21,821 4.00% due 05/01/46 23,695
usb 76,160 4.00% due 06/01/46 82,853
usb 4,168 4.00% due 10/01/46 4,460
usD 221,280 4.00% due 04/01/47 240,706
usD 179,170 5.00% due 03/01/44 204,127
usbD 39,175 5.50% due 06/01/41 45,697

Freddie Mac Pool
usb 20,876 4.00% due 06/01/47 22,561

Ginnie Mae
usD 800,000 2.00% due 11/01/51 809,750
usb 3,000,000 2.50% due 11/01/51 3,083,672
usb 1,500,000 3.50% due 11/01/51 1,569,258

Ginnie Mae | Pool
usD 18,807 3.50% due 10/15/42 20,056
usD 17,045 4.00% due 12/15/40 18,903
usb 163,871 4.00% due 01/15/41 181,170
usb 110,180 4.00% due 08/15/43 124,847
usb 251,295 4.00% due 10/15/43 275,189
usb 145,477 4.00% due 03/15/44 160,395
usD 91,442 4.00% due 06/15/45 100,257
usb 17,733 4.00% due 07/15/45 19,461
usD 24,126 4.00% due 08/15/45 26,658
usbD 85,936 4.50% due 01/15/40 98,345
usbD 110,572 4.50% due 06/15/40 124,877
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34,916
79,509

44,937
56,939
68,374
132,531
115,818
41,202
50,102
66,025
36,441
75,548

1,040,000

155,197
373,063
641,424

753,916

2,330,500

250,000

250,000

Shares

w

Principal
Amount

143
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FIXED INCOME SECURITIES (95.9%) (continued)
UNITED STATES (67.9%) (continued)
GOVERNMENT BONDS (26.8%) (continued)

Ginnie Mae | Pool
4.50% due 09/15/40

4.50% due 07/15/41

Ginnie Mae Il Pool
3.50% due 04/20/45

3.50% due 03/20/46
4.00% due 10/20/44
4.00% due 10/20/46
4.00% due 01/20/47
4.00% due 02/20/48
4.00% due 04/20/48
4.50% due 09/20/44
4.50% due 10/20/44
4.50% due 11/20/44

U.S. Treasury Bond
3.00% due 02/15/49

U.S. Treasury Inflation Indexed Bond
0.13% due 02/15/51

0.25% due 02/15/50
1.00% due 02/15/49

U.S. Treasury Inflation Indexed Note
0.13% due 01/15/31

U.S. Treasury Note
0.88% due 09/30/26

TOTAL GOVERNMENT BONDS
MUNICIPAL BONDS (0.7%)

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

Massachusetts Development Finance Agency
5.00% due 03/01/39

TOTAL MUNICIPAL BONDS
TOTAL UNITED STATES (Cost $49,688,607)
TOTAL FIXED INCOME SECURITIES (Cost $70,550,271)

WARRANT (0.0%)
UNITED STATES (0.0%)
Thaihot Investment Co., Ltd.

TOTAL United States (Cost $0)
TOTAL WARRANT (Cost $0)

SHORT-TERM INVESTMENTS (13.4%)
FRANCE (0.0%)
TIME DEPOSITS (0.0%)

BNP Paribas S.A.
0.20% due 11/01/21

TILF wUAE—
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$ 39,536
90,063

48,275
61,740
74,579
143,478
124,181
45,321
55,110
71,759
40,481
83,883

1,272,944

176,337
434,837
883,249

836,169

2,296,818
20,001,391

259,800

275,071

534,871
50,863,674
71,606,905

1,350

1,350
1,350

102
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SHORT-TERM INVESTMENTS (13.4%) (continued)
FRANCE (0.0%) (continued)
TIME DEPOSITS (0.0%) (continued)
Societe Generale S.A.
(0.79)% due 11/01/21 $ 9,439
(0.21)% due 11/01/21 2
TOTAL TIME DEPOSITS 9,543
TOTAL France (Cost $9,553) 9,543
SWEDEN (0.0%)
TIME DEPOSIT (0.0%)
Skandinaviska Enskilda Banken
0.01% due 11/01/21 6,027
TOTAL TIME DEPOSIT 6,027
TOTAL Sweden (Cost $5,994) 6,027
UNITED STATES (13.4%)
GOVERNMENT BONDS (12.6%)
U.S. Treasury Bills
0.01% due 12/02/21 2,379,980
0.03% due 11/26/21 5,819,891
0.03% due 11/23/21 1,199,978
TOTAL GOVERNMENT BONDS 9,399,849
TIME DEPOSIT (0.8%)
Citibank N.A.
0.01% due 11/01/21 608,050
TOTAL TIME DEPOSIT 608,050
TOTAL United States (Cost $10,007,899) 10,007,899
TOTAL SHORT-TERM INVESTMENTS (Cost $10,023,446) 10,023,469
PURCHASED OPTIONS (Premiums paid $16,606) 17,462
TOTAL INVESTMENTS (Cost $80,590,323) 109.3 $ 81,649,186
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (9.3) (6,923,893)
NET ASSETS 100.0% $ 74,725,293

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.

Step coupon security.

Variable rate seci
PIK - Payment-in
Perpetual maturit
Zero coupon bon

urity.

kind security. Income may be paid in cash or additional notes, at the discretion of the issuer.
y.

d.
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Cash of $615,892 is held with the broker for the following open futures contracts on October 31, 2021 and is restricted in terms of use.

Futures Contracts Outstanding at October 31, 2021

1fE
R ay HABR LB REHETE (18) 3
Short Euro-BUND Futures 12/2021 (47) $ 213,074
Short U.S. Treasury 10-Year Note (CBT) December Futures 12/2021 (17) 16,078
Short U.S. Treasury Long Bond (CBT) December Futures 12/2021 (8) 15,609
Long U.S. Ultra Bond (CBT) December Futures 12/2021 10 6,453
Short U.S. Ultra Treasury 10-Year Bond December Futures 12/2021 (13) 10,375
3 261589

Purchased Currency Options Outstanding at October 31, 2021
il 1T A4S TR 2 A DS 3N i
Put - Euro versus U.S. Dollar EUR1.150 02/15/2022 700,000 $ 6,221 $ 6,196
Put - Euro versus U.S. Dollar EUR1.145 10/19/2022 675,000 10,385 11,266

$ 16,606 $ 17,462
Written Currency Options Outstanding at October 31, 2021
k] 1T ffiAE 1TEEHARR B4k JLST7LZR i
Call - Euro versus U.S. Dollar EUR1.202 02/15/2022 700,000 $ (6,221) $ (1,348)
Call - Euro versus U.S. Dollar EUR1.202 10/19/2022 675,000 (10,385) (8,260)

$ (16,606) $ (9,608)
Sub-Trust Level Forward Foreign Currency Contracts Outstanding at October 31, 2021
BL HEI8F LihEE RFEA FxY RHyEE AERIMAEE RERIFEE  HETH (G8) &
AUD Bank of America N.A. 540,000 11/24/2021 USD 398,093 $ 7,536 $ -3 7,536
AUD Goldman Sachs International 1,120,000 11/24/2021 USD 805,627 35,676 - 35,676
CzK Citibank N.A. 8,500,000 01/10/2022 EUR 333,595 - (4,527) (4,527)
EGP Bank of America N.A. 6,146,012 11/24/2021 USD 383,048 5,996 - 5,996
EGP JPMorgan Chase Bank, N.A. 3,988 11/24/2021 USD 249 3 - 3
EUR JPMorgan Chase Bank, N.A. 400,000 01/27/2022 USD 465,428 - (1,491) (1,491)
GHS Citibank N.A. 1,040,000 11/30/2021 USD 168,683 697 - 697
INR HSBC Bank USA N.A. 28,750,000 01/28/2022 USD 379,952 - (14) (14)
KRW HSBC Bank USA N.A. 468,250,000 12/02/2021 USD 400,796 - (428) (428)
KZT Bank of America N.A. 29,750,000 01/28/2022 USD 68,234 - (144) (144)
NOK Bank of America N.A. 4,345,000 11/04/2021 USD 491,630 22,003 - 22,003
NOK Bank of America N.A. 2,725,000 01/10/2022 EUR 268,603 10,495 - 10,495
PEN HSBC Bank USA N.A. 1,820,000 11/24/2021 USD 442,123 14,114 - 14,114
PLN Bank of America N.A. 1,720,000 11/23/2021 EUR 374,630 - (2,470) (2,470)
PLN Goldman Sachs International 680,000 11/23/2021 EUR 149,615 - (2,719) (2,719)
PLN Bank of America N.A. 1,400,000 11/24/2021 USD 356,125 - (5,118) (5,118)
SEK Goldman Sachs International 2,160,000 12/03/2021 EUR 212,409 5,602 - 5,602
SEK Citibank N.A. 5,745,000 01/28/2022 USD 669,116 704 - 704
SGD Bank of America N.A. 2,995 12/03/2021 USD 2,229 - (8) (8)
SGD JPMorgan Chase Bank, N.A. 552,005 12/03/2021 USD 410,839 - (1,549) (1,549)
usD Citibank N.A. 78,507 11/04/2021 NOK 660,000 487 - 487
usD State Street Bank & Trust Co. 157,085 11/23/2021 GBP 115,000 - (554) (554)
usb Bank of America N.A. 2,094,723 11/24/2021 EUR 1,782,500 31,043 - 31,043
usb Bank of America N.A. 433,837 11/24/2021 AUD 595,000 - (13,105) (13,105)
usb Citibank N.A. 81,845 11/24/2021 EGP 1,300,000 - (446) (446)
usb Citibank N.A. 131,976 11/24/2021 PEN 520,000 1,623 - 1,623
usb State Street Bank & Trust Co. 588 11/24/2021 EUR 500 9 - 9
usDb Citibank N.A. 153,942 11/30/2021 GHS 965,000 - (3,224) (3,224)
usb Goldman Sachs International 631,579 11/30/2021 IDR 9,000,000,000 - (1,967) (1,967)
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Sub-Trust Level Forward Foreign Currency Contracts Outstanding at October 31, 2021 (continued)

FRET
= HEI8F LihgE RFEA FxY RhgE AEWEFEE KEWMEIMIE ST (5) I
USsD HSBC Bank USA N.A. 337,746 11/30/2021 IDR  4,945,000,000 $ -$ (10,352) $ (10,352)
usD Citibank N.A. 13,005 12/02/2021 KRW 15,400,000 - (163) (163)
usb HSBC Bank USA N.A. 25,949 12/03/2021 SGD 35,000 - 3) 3)
usb Citibank N.A. 204,741 12/21/2021 EUR 175,000 1,961 - 1,961
usb HSBC Bank USA N.A. 145,101 12/21/2021 EUR 125,000 259 - 259
usb State Street Bank & Trust Co. 816,650 12/21/2021 EUR 695,000 11,325 - 11,325
usbD State Street Bank & Trust Co. 800,596 01/28/2022 MXN 16,400,000 13,474 - 13,474
$ 163,007 _$ (48,282) $ 114,725
JPY Hedged Class Forward Foreign Currency Contracts Outstanding at October 31, 2021
. i k=R
BL HR5IHEF 2958 RFER TY g REREL KRFREFES  FEFE GB) 2
Brown Brothers
JPY Harriman & Co. 1,617,196,414 11/15/2021 USD 14,273,200 $ -8 (89,119) $ (89,119)
Brown Brothers
usb Harriman & Co. 432,021 11/15/2021  JPY 49,079,306 1,657 - 1,657
$ 1,557 § (89,119) $ (87,562)

Cash of $554,023 is held with the broker for the following centrally cleared swaps on October 31, 2021 and is restricted in terms of use.

Centrally Cleared Credit Default Swap Index Contracts Outstanding at October 31, 2021

F4F
. o2 ZH/ HLIvh TLET7L KRB
BE E5IHF BERTA 7|:| ’7/3/ SRIERK (Zib) z27Lyk A X/ (ZE)  FFfidE/i8 i
CDX North America
JPMorgan Chase High Yield Series 37
usb Bank, N.A. 4,250,000 Pay Version 1 (5.000%) 3.06% 12/20/2026 $ 23,611 $§ (426,440) $ (402,829)

OTC Credit Default Swap Contracts Outstanding at October 31, 2021

7’34 r

. VAP xﬁy/ jl/Ez’L\ _ RER

BE H5|HEF BERXA JoThvay  SHRIEH (3Z#h) 7\7’b)I~ m#E X/ (ZE)  FfisE /48 il
JPMorgan Chase United Airlines

usb Bank, N.A. 25,000 Receive Holdings, Inc. 5.000% 3.70% 12/20/2025 $ (1,003) $ 2383 § 1,380
JPMorgan Chase United Airlines

usb Bank, N.A. 40,000 Receive Holdings, Inc. 5.000% 3.70% 12/20/2025 (2,106) 4,313 2,207
JPMorgan Chase United Airlines

usb Bank, N.A. 45,000 Receive Holdings, Inc. 5.000% 3.70% 12/20/2025 (1,750) 4,246 2,496
JPMorgan Chase United Airlines

usb Bank, N.A. 85,000 Receive Holdings, Inc. 5.000% 3.70% 12/20/2025 (3,731) 8,420 4,689
JPMorgan Chase United Airlines

usbD Bank, N.A. 125,000 Receive Holdings, Inc. 5.000% 3.70% 12/20/2025 (4,722) 11,619 6,897

$ (13.312) § 30,981 % 17,669
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EUR
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IDR
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KZT
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Argentine Peso
Australian Dollar
Czech Koruna
Egyptian Pound
Euro

Ghanaian Cedi
Indonesian Rupiah
Japanese Yen
South Korean Won
Kazakhstani Tenge
Mexican Peso
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