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Rate Date Principal Value Net Assets
(000) (USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
CORPORATES - NON-INVESTMENT GRADE

INDUSTRIAL
BASIC
Constellium SE ......... .. .. ... ... ... 3.75% 04/15/2029 USD 119 $ 109,721 0.1%
FMG Resources August 2006 Pty Ltd. ........................ 6.13% 04/15/2032 398 397,103 0.4
Graphic Packaging International LLC. ........................ 6.38% 07/15/2032 180 180,623 0.2
Olympus Water US Holding Corp. .. ..... 3.88% 10/01/2028 EUR 175 191,173 0.2
SCIL IV LLC/SCIL USA Holdings LLC . . 5.38% 11/01/2026 USD 457 454,739 0.5
Sealed Air COIP.. . ..o ooui i 6.88% 07/15/2033 335 351,609 0.4
1684968 _ 1.8
CAPITAL GOODS
Arcosa, INC. . ... 6.88% 08/15/2032 45 46,237 0.1
Ardagh Metal Packaging Finance USA LLC/Ardagh
Metal Packaging Finance PLC ............................ 2.00% 09/01/2028 EUR 100 106,049 0.1
Ardagh Metal Packaging Finance USA LLC/Ardagh
Metal Packaging Finance PLC ............................ 3.25% 09/01/2028 USD 555 507,697 0.6
Ball COIP.. oottt 2.88% 08/15/2030 423 374,890 0.4
CTEC II GmbH 5.25% 02/15/2030 EUR 235 235,154 0.3
Derichebourg SA 2.25% 07/15/2028 100 109,930 0.1
EMRLD Borrower LP/Emerald Co-Issuer,Inc. ................. 6.63% 12/15/2030 USD 180 181,953 0.2
EnerSys ... 6.63% 01/15/2032 45 45,947 0.1
Seche Environnement SACA 2.25% 11/15/2028 EUR 385 418,400 0.5
Trinity Industries, Inc. . . . 7.75% 07/15/2028 USD 172 178,790 0.2
WESCO Distribution, Inc......................... . 6.38% 03/15/2029 67 68.409 0.1
2,273,456 2.7
COMMUNICATIONS - MEDIA
CCO Holdings LLC/CCO Holdings Capital Corp. 4.25% 02/01/2031 122 111,685 0.1
CCO Holdings LLC/CCO Holdings Capital Corp. 4.25% 01/15/2034 570 491,933 0.5
CCO Holdings LLC/CCO Holdings Capital Corp. 4.75% 02/01/2032 204 188,798 0.2
LCPR Senior Secured Financing DAC ........................ 5.13% 07/15/2029 450 290,318 0.3
LCPR Senior Secured Financing DAC ........................ 6.75% 10/15/2027 200 144,849 0.2
Neptune Bidco US, Inc. . 9.29% 04/15/2029 149 141,199 0.2
Univision Communications, Inc. 6.63% 06/01/2027 400 400,094 0.4
Univision Communications, Inc. . 7.38% 06/30/2030 55 51,385 0.1
Univision Communications, Inc . 8.50% 07/31/2031 88 84,508 0.1
Virgin Media Finance PLC ............... . 5.00% 07/15/2030 470 426,190 0.5
Virgin Media Vendor Financing Notes IV DAC . 5.00% 07/15/2028 200 195,082 0.2
ZiggoBond Co.BV..................... 5.13% 02/28/2030 450 382,043 0.4
Ziggo BV .. 4.88% 01/15/2030 200 182,236 0.2

3,090,320 34
COMMUNICATIONS - TELECOMMUNICATIONS

Altice Financing SA. . ... ... ... ... i 5.00% 01/15/2028 265 207,362 0.2
EchoStar Corp.(a) 6.75% 11/30/2030 103 88,368 0.1
Fibercop SpA. ... 7.20% 07/18/2036 286 277,730 0.3
Telecom Italia Capital SA .. ...... ... ... .. ... ..., 7.20% 07/18/2036 97 100,590 0.1
Telefonica Europe BV(b) 2.50% 02/05/2027 EUR 200 221,814 0.2
United Group BV... .. 4.00% 11/15/2027 111 125,518 0.1
United Group BV.. . . 4.63% 08/15/2028 130 147,143 0.2
Vmed O2 UK Financing I PLC 4.75% 07/15/2031 USD 525 482,257 0.5

1,650,782 1.7
CONSUMER CYCLICAL - AUTOMOTIVE

Adient Global Holdings Ltd. .. .............................. 7.50% 02/15/2033 256 253,927 0.3
Aston Martin Capital Holdings Ltd. .......................... 10.00% 03/31/2029 200 186,718 0.2
Clarios Global LP/Clarios US Finance Co. 4.38% 05/15/2026 EUR 380 429,853 0.5
Dana, IC.. ... 4.25% 09/01/2030 USD 475 450,804 0.5
Forvia SE. .. ... ... 2.38% 06/15/2029 EUR 220 229,322 0.2
Goodyear Tire & Rubber Co. (The). 5.00% 07/15/2029 USD 193 184,829 0.2
Goodyear Tire & Rubber Co. (The). 5.25% 04/30/2031 27 25,206 0.0
Goodyear Tire & Rubber Co. (The). 5.25% 07/15/2031 74 69,011 0.1
THO Verwaltungs GmbH(a) . . . 6.38% 05/15/2029 200 197,182 0.2
THO Verwaltungs GmbH(a) . 8.00% 11/15/2032 230 230,505 0.3
THO Verwaltungs GmbH(a) . 8.75% 05/15/2028 EUR 181 215,087 0.2
Nissan Motor Acceptance Co. LI 2.45% 09/15/2028 USD 205 181,753 0.2
Nissan Motor Co., Ltd. ... . 4.35% 09/17/2027 550 529,223 0.6
Volvo Car AB, Series E . ........... .. ... ... .............. 2.50% 10/07/2027 EUR 201 223,892 0.2
ZF Finance GmbH, Series E ... ... ... ... ... 2.25% 05/03/2028 500 523,957 0.6
ZF North America Capital, Inc. . 6.75% 04/23/2030 USD 205 194,922 0.2
ZF North America Capital, Inc............................... 7.13% 04/14/2030 150 144,473 0.2

4,270,664 4.7
CONSUMER CYCLICAL - OTHER
Builders FirstSource, Inc. ........... ... i, 6.38% 06/15/2032 100 100,952 0.1
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Builders FirstSource, Inc. ... 6.38% 03/01/2034 USD 203 $ 202,595 0.2%
LGI Homes, Inc. . . 7.00% 11/15/2032 200 185,729 0.2
Miller Homes Group Finco PLC(c). .. .. .. 6.53% 10/15/2030 EUR 178 204,421 0.2
Shea Homes LP/Shea Homes Funding Corp. 4.75% 02/15/2028 USD 208 203,528 0.2

_ 897225 _ 09

CONSUMER CYCLICAL - RETAILERS
Bath & Body Works, Inc.. ... 6.75% 07/01/2036 135 133,698 0.1
CONSUMER NON-CYCLICAL

Acadia Healthcare Co., Inc............. ... .. .. ... .. ... 7.38% 03/15/2033 63 64,209 0.1
AdaptHealth LLC. . .. 5.13% 03/01/2030 268 247875 0.3
Avantor Funding, Inc 3.88% 07/15/2028 EUR 195 221,497 0.2
CAB SELAS 3.38% 02/01/2028 799 871,158 0.9
Cerba Healthcare SACA . 3.50% 05/31/2028 135 118,092 0.1
CHS/Community Health Sybtems Inc, 6.00% 01/15/2029 USD 250 239,905 0.3
CVS Health Corp. . 6.75% 12/10/2054 14 13,622 0.0
CVS Health Corp. 7.00% 03/10/2055 271 272,886 0.3
DaVita, Inc. . .. . . 3.75% 02/15/2031 244 216,069 0.2
DaVita,Inc. ......... .. .. .. . 4.63% 06/01/2030 293 274,057 0.3
Elanco Animal Health, Inc. .......... .. .. .. .. ... ....... 6.65% 08/28/2028 410 422,162 0.5
Embecta Corp. . . 5.00% 02/15/2030 492 437,987 0.5
Emergent BioSolutions, Inc. ................................ 3.88% 08/15/2028 95 71,976 0.1
Grifols SA .. ... 3.88% 10/15/2028 EUR 575 624,636 0.7
Gruenenthal GmbH 4.13% 05/15/2028 245 279,550 0.3
LifePoint Health, Inc.. 8.38% 02/15/2032 USD 290 305,373 0.3
Neogen Food Safety Corp 8.63% 07/20/2030 345 359,874 0.4
Option Care Health, Inc. .. . 4.38% 10/31/2029 200 190.692 0.2
Organon & Co./Organon Foreign Debl Co- . 5.13% 04/30/2031 620 521,197 0.6
Owens & MInor, InC. ... 4.50% 03/31/2029 165 135,038 0.1
Owens & Minor, Inc........... .. ... i 10.00% 04/15/2030 186 194,252 0.2
Perrigo Finance Unlimited Co. . . 4.90% 06/15/2030 396 380,984 0.4
Post Holdings, Inc.. ... 4.50% 09/15/2031 80 72,948 0.1
Post Holdings, Inc.. 6.25% 10/15/2034 115 113,742 0.1
Post Holdings, Inc.. . 6.38% 03/01/2033 130 129.211 0.1
Primo Water Holdings, Inc./Triton Water Holdings, Inc.. . ......... 4.38% 04/30/2029 388 372,430 0.4

7,151,422 7.7
OTHER INDUSTRIAL

Multiversity SPA(C) . .. ..ovvvi i 6.44% 10/30/2028 EUR 287 326,123 0.4
Nexans SA....... 5.50% 04/05/2028 100 120,310 0.1
Resideo Funding, Inc. . . 6.50% 07/15/2032 USD 84 84,761 0.1
Rexel SA ... . . 2.13% 06/15/2028 EUR 410 450,369 0.5
981,563 1.1
SERVICES
ADT Security Corp. (The). . ... 4.13% 08/01/2029 USD 466 444,660 0.5
Belron UK Finance PLC . ........... ... 5.75% 10/15/2029 280 280,989 0.3
Clarivate Science Holdings Corp. . 4.88% 07/01/2029 225 208,086 0.2
Prime Security Services Borrower LLC/Prime Fmance Inc........ 3.38% 08/31/2027 179 172,030 0.2
Prime Security Services Borrower LLC/Prime Finance, Inc. .. ... .. 6.25% 01/15/2028 370 369,785 0.4
Sabre GLBL, InC............oooviiiiii 11.13% 07/15/2030 13 13,335 0.0
Shift4 Payments LLC/Shift4 Payments Finance Sub, Inc. 5.50% 05/15/2033 EUR 105 122,294 0.1
Techem Verwaltungsgesellschaft 674 mbH . . 6.00% 07/30/2026 111 125,689 0.1
Verisure Holding AB ... 3.88% 07/15/2026 211 238,981 0.3
1,975.849 2.1
TECHNOLOGY

Almaviva-The Ttalian Innovation Co. SpA ..................... 5.00% 10/30/2030 100 116,619 0.1
CommScope LLC .. ....ooiiii i 9.50% 12/15/2031 USD 411 427,069 0.5
Diebold Nixdorf, Inc. . . 7.75% 03/31/2030 90 94,832 0.1
Entegris, Inc. ... ... ... . 5.95% 06/15/2030 95 95,077 0.1
Seagate HDD Cayman. ..................ooiiiiieiianan.o.. 4.09% 06/01/2029 286 273,340 0.3
Seagate HDD Cayman 5.75% 12/01/2034 113 110,721 0.1
Sensata Technologies BV . . 5.88% 09/01/2030 200 197,435 0.2
TeamSystem SpA. .. ... ... 3.50% 02/15/2028 EUR 200 224,450 0.2

1,539,543 1.6
TRANSPORTATION - SERVICES

BCP V Modular Services Finance IIPLC...................... 4.75% 11/30/2028 385 425,366 0.4
Loxam SAS . ... ... ... .. 4.50% 02/15/2027 240 274,337 0.3
699,703 0.7

26,349,193 285
FINANCIAL INSTITUTIONS

BANKING
Abanca Corp. Bancaria SA(b) .. ............. i 6.00% 01/20/2026 200 229,342 0.2
Bread Financial Holdings, Inc. .............................. 8.38% 06/15/2035 USD 81 78,683 0.1
Bread Financial Holdings, Inc. .............................. 9.75% 03/15/2029 255 271,521 0.3



AB SICAV I—HRTFH TN - A VAL -KR—bTHYUA UFRSIGL 2 T7—X (BEAVTHY BB~V IDLEL)

Rate Date Principal Value Net Assets
(000) (USD) %o
Intesa Sanpaolo SPA(D) . ... 7.70% 09/17/2025 USD 490 $ 491,075 0.5%
1.070.621 1.1
BROKERAGE
AGIssuer LLC. ... ... ... . 6.25% 03/01/2028 200 199.806 0.2
AG TTMT Escrow Issuer LLC . 8.63% 09/30/2027 250 259,486 0.3
VFH Parent LLC/Valor Co-Issuer,Inc. . ....................... 7.50% 06/15/2031 207 216,376 0.2
675,668 0.7
FINANCE
Enova International, Inc. 9.13% 08/01/2029 100 102,817 0.1
Enova International, Inc. .. ... 11.25% 12/15/2028 172 184,687 0.2
287,504 0.3
FINANCIAL SERVICES
Encore Capital Group, Inc. ............. ... .. ... .......... 8.50% 05/15/2030 250 265,038 0.3
REITs
Aedas Homes Opco SL ........... .. ... 4.00% 08/15/2026 EUR 207 234,506 0.3
Iron Mountain, Inc . 4.50% 02/15/2031 USD 117 109,622 0.1
Vivion Investments SARL, Series E(a) . ...........ooovviiiin.. 6.50% 08/31/2028 EUR 2 2,528 0.0

346,656 0.4
2,645,487 2.8
28,994,680 313
CORPORATES - INVESTMENT GRADE
INDUSTRIAL

BASIC
WestRock MWV LLC . ...oooi s 7.95% 02/15/2031 USD 250 284,724 0.3

CAPITAL GOODS

GFL Environmental, Inc. 3.50% 09/01/2028 113 107,701 0.1
Heidelberg Materials AG 3.95% 07/19/2034 EUR 249 291,758 0.3
399,459 0.4
COMMUNICATIONS - MEDIA

DIRECTV Financing LLC. ........... ... 8.88% 02/01/2030 USD 151 149,430 0.2
DIRECTYV Financing LLC/Directv Financing Co-Obligor, Inc.. . ... 5.88% 08/15/2027 140 137,815 0.2
DIRECTYV Financing LLC/Directv Financing Co-Obligor, Inc.. . ... 10.00% 02/15/2031 177 172,307 0.2
459552 _ 06

CONSUMER CYCLICAL - AUTOMOTIVE
Adient Global Holdings Ltd. .. .............................. 7.00% 04/15/2028 52 52,962 0.1
Aptiv Swiss Holdings Ltd.. 4.25% 06/11/2036 EUR 248 279,607 03
Ford Motor Co. ... .. 3.25% 02/12/2032 USD 493 406,896 0.4
General Motors Co. 6.75% 04/01/2046 234 232,795 0.3
General Motors Financial Co., 6.40% 01/09/2033 336 346,962 0.4
Harley-Davidson Financial Services, Inc. 6.50% 03/10/2028 278 283,873 0.3
Jaguar Land Rover Automotive PLC 5.50% 07/15/2029 241 237,466 0.3

1,840,561 2.1
CONSUMER CYCLICAL - OTHER
PulteGroup, Inc.......... .. .. ... ... 7.88% 06/15/2032 380 434,788 0.5
CONSUMER NON-CYCLICAL

Charles River Laboratories International, Inc.. 4.00% 03/15/2031 205 183,959 0.2
Charles River Laboratories International, Inc.. 4.25% 05/01/2028 372 357,476 0.4
CVSHealthCorp. ... 5.55% 06/01/2031 145 148,127 0.2
IQVIA, Inc. ... .. 6.25% 02/01/2029 121 125,573 0.1
Jazz Securities DAC 4.38% 01/15/2029 200 191,385 0.2

1,006,520 1.1

SERVICES
Global Payments, Inc. ................. ... 4.88% 03/17/2031 EUR 237 283,742 0.3
TECHNOLOGY
CDW LLC/CDW Finance Corp. ............cooviuiiiiniaann.. 2.67% 12/01/2026 USD 528 511,985 0.6
Dell International LLC/EMC Corp. 5.30% 04/01/2032 75 75,326 0.1
Dell International LLC/EMC Corp. 5.50% 04/01/2035 150 148,154 0.2
Micron Technology, Inc. ....... ... ... . . i, 2.70% 04/15/2032 600 511,413 0.6
3.63% 09/01/2030 95 87,822 0.1
NXP BV/NXP Funding LLC/NXP USA, Inc.................... 5.00% 01/15/2033 394 383,070 0.4
Oracle COMp.. . ..o 5.50% 08/03/2035 149 149,738 0.2
SK Hynix, Inc. 2.38% 01/19/2031 200 173,302 0.2
VMware LLC 1.40% 08/15/2026 200 192,565 0.2

2233375 _ 2.6
TRANSPORTATION - SERVICES

Heathrow Funding Ltd., Series E. . ... ..oovoviiiiii.. 4.50% 07/11/2033 EUR 240 286997 _ 0.3

7229718 _ 8.2
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FINANCIAL INSTITUTIONS
BANKING
ABN AMRO Bank NV 4.80% 04/18/2026 USD 400 $ 398,925 0.4%
AIB Group PLC. .. 5.32% 05/15/2031 200 201,653 0.2
Ally Financial, Inc. 5.54% 01/17/2031 13 12,981 0.0
Ally Financial, Inc. 5.74% 05/15/2029 225 227,191 0.3
Ally Financial, Inc. ... 6.70% 02/14/2033 92 93,362 0.1
Banco Bilbao Vizcaya Argentaria SA . . 7.88% 11/15/2034 200 223,307 0.2
Banco Santander SA ... 4.18% 03/24/2028 200 197,974 0.2
Banco Santander SA .. ... 5.55% 03/14/2028 200 202,376 0.2
Bank Hapoalim BM.. . . . 3.26% 01/21/2032 200 191,500 0.2
Bank Leumi Le-Israel BM. . 7.13% 07/18/2033 200 205,139 0.2
Bank of East Asia Ltd. (The), Series E . 6.75% 06/27/2034 250 251,038 0.3
Bank of Ireland Group PLC. . . 6.25% 09/16/2026 200 200,708 0.2
Barclays PLC......... 5.67% 03/12/2028 204 206,917 0.2
BNP Paribas SA(b) 4.63% 02/25/2031 479 415,394 0.5
BPCESA........ 6.29% 01/14/2036 332 344,298 0.4
BPCE SA, Series E . . 5.75% 06/01/2033 EUR 100 121,647 0.1
CaixaBank SA(b)................ 5.88% 10/09/2027 400 467,263 0.5
CaixaBank SA ... ... ... ... .. 6.84% 09/13/2034 USD 200 216,200 0.2
Capital One Financial Corp. . . 5.47% 02/01/2029 95 96,658 0.1
Capital One Financial Corp. ................ .. ..oiiuooa.. 7.96% 11/02/2034 105 120,160 0.1
Citigroup, Inc. 2.56% 05/01/2032 124 108,301 0.1
Citigroup, Inc. 5.83% 02/13/2035 225 224,223 0.2
Cooperatieve Rabobank UA(b) 4.63% 12/29/2025 EUR 600 682,087 0.7
Credit Agricole SA. 5.86% 01/09/2036 USD 250 253,592 0.3
Credit Agricole SA(b) . . 7.50% 06/23/2026 GBP 100 135,736 0.2
Deutsche Bank AG, Series E . . 5.63% 05/19/2031 EUR 200 230,633 0.3
Deutsche Bank AG/New York NY 6.12% 07/14/2026  USD 192 192,193 0.2
HSBC Holdings PLC 6.16% 03/09/2029 488 504,339 0.5
HSBC Holdings PLC. . . 6.36% 11/16/2032 EUR 108 131,481 0.1
INGGroep NV. ... 4.13% 08/24/2033 200 231,888 0.3
Intesa Sanpaolo SpA ... ... ... 4.20% 06/01/2032 USD 208 187,409 0.2
KBC Group NV . . 5.80% 01/19/2029 245 251,551 0.3
Morgan Stanley . 5.19% 04/17/2031 175 177,523 0.2
Morgan Stanley . 5.42% 07/21/2034 50 50,417 0.1
Nationwide Bulldmg Soclely 4.30% 03/08/2029 200 197,390 0.2
Nationwide Building Society(b) . 5.75% 06/20/2027 GBP 265 348,699 0.4
NatWest Group PLC . .. 7.47% 11/10/2026 USD 2771 280,171 0.3
NatWest Group PLC, Series E. 5.76% 02/28/2034 EUR 127 155,008 0.2
Santander Holdings USA, Inc.. . . 5.47% 03/20/2029 USD 117 117,935 0.1
Santander UK Group Holdings PLC 5.69% 04/15/2031 205 209,423 0.2
Santander UK Group Holdings PLC .......................... 6.83% 11/21/2026 234 236,130 0.3
Societe Generale SA 4.88% 11/21/2031 EUR 200 242,341 0.3
Societe Generale SA 6.45% 01/12/2027 USD 384 387,137 0.4
Standard Chartered PLC ................................... 6.19% 07/06/2027 302 306,111 0.3
Synchrony Bank 5.63% 08/23/2027 250 253,321 0.3
Synchrony Finan 5.45% 03/06/2031 30 29,864 0.0
Synchrony Finan 5.94% 08/02/2030 108 109,497 0.1
Synchrony Fmanclal 7.25% 02/02/2033 175 178,683 0.2
UBS Group AG . 2.75% 08/08/2025 GBP 148 198,557 0.2
UBS Group AG(b) 4.88% 02/12/2027 USD 325 313.720 0.3
11,320,051 12.1
BROKERAGE
Nomura Holdings, Inc.. .. ... 5.71% 01/09/2026 386 387.813 0.4
INSURANCE
AegonLtd. ... 5.50% 04/11/2048 670 665,733 0.7
Argentum Netherlands BV for SwissRe Ltd. . .................. 5.75% 08/15/2050 295 294,421 0.3
Athene Global Funding 5.38% 01/07/2030 265 268,342 0.3
Centene Corp. ...... 2.50% 03/01/2031 329 279,422 0.3
Cloverie PLC for Zurich Insurance Co., Ltd., Ser 5.63% 06/24/2046 485 485,330 0.5
Swiss Re Finance Luxembourg SA . 5.00% 04/02/2049 200 197,393 0.2
Unipol Assicurazioni SpA, Series E 3.25% 09/23/2030 EUR 415 476,524 0.5
2.667.165 2.8
REITs
Newmark Group, Inc.. . ......... ... ... ... . i 7.50% 01/12/2029 USD 114 119.864 0.1
14,494,893 154
UTILITY
ELECTRIC
Brookfield Renewable Partners ULC. . ........................ 4.25% 01/15/2029 CAD 85 63,324 0.1
EDP SA, Series NC8 . . 1.88% 03/14/2082 EUR 500 518,216 0.6
Electricite de France SA(b) .......................oio. 9.13% 03/15/2033 USD 200 225,241 0.2
Enel Finance International NV . ....... ... ... . i, 5.13% 06/26/2029 200 202,374 0.2
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Enel Finance International NV .............................. 6.80% 09/15/2037 USD 100 $ 107,787 0.1%
Enel SpA, Series E. 5.75% 06/22/2037 GBP 75 98,800 0.1
Engie SA(b)...... 1.50% 05/30/2028 EUR 300 317,968 0.3
LG Energy Solution Ltd. . . 5.38% 04/02/2030 USD 200 197,960 0.2
Niagara Mohawk Power Corp. 5.29% 01/17/2034 110 108.085 0.1

1,839,755 1.9

OTHER UTILITY
Suez SACA, SeriesE......... ... 4.50% 11/13/2033 EUR 200 240,443 0.3
2.080.198 2.2

23,804,809  25.8
EMERGING MARKETS - HARD CURRENCY

INDUSTRIAL
BASIC
Celulosa Arauco y Constitucion SA . ......................... 6.18% 05/05/2032 USD 200 200,336 0.2
Orbia Advance Corp. SABde CV........ 2.88% 05/11/2031 215 177,076 0.2
Sociedad Quimica y Minera de Chile SA . . 4.25% 05/07/2029 200 193,955 0.2
Sociedad Quimica y Minerade Chile SA ...................... 6.50% 11/07/2033 200 205,050 0.2
Suzano Austria GmbH . ........... ... .. 3.75% 01/15/2031 200 180,915 0.2
957.332 1.0
CAPITAL GOODS
Ambipar Lux SARL. . ... 10.88% 02/05/2033 400 373,908 0.4
Cemex SABAe CV ... 3.88% 07/11/2031 200 182,140 0.2
THS Holding Ltd. . .......... 6.25% 11/29/2028 215 207,154 0.2
IRB Infrastructure Developers Ltd. 7.11% 03/11/2032 200 197,968 0.2
961.170 1.0
COMMUNICATIONS - MEDIA
Grupo Televisa SAB ...... ... ... 4.63% 01/30/2026 200 197,226 0.2
Prosus NV ......... .. . 3.06% 07/13/2031 384 330,606 0.4
Telecomunicaciones Digitales SA............................ 4.50% 01/30/2030 200 183,355 0.2
711,187 0.8
COMMUNICATIONS - TELECOMMUNICATIONS
L g 5.13% 02/03/2032 200 183,000 0.2
Empresa Nacional de Telecomunicaciones SA .................. 3.05% 09/14/2032 360 300,870 0.3
Sable International Finance Ltd. ............ ... .. ... ..., 7.13% 10/15/2032 200 196,527 0.2
680,397 0.7
CONSUMER CYCLICAL - AUTOMOTIVE
Tochpe-Maxion Austria GmbH/Maxion Wheels de Mexico S de
RL de CV. 5.00% 05/07/2028 200 189,594 0.2
CONSUMER CYCLICAL - RETAILERS
Falabella SA. .. ... ... ... ... .. .. .. 3.38% 01/15/2032 400 341,740 0.4
InRetail Consumer 3.25% 03/22/2028 200 187.148 0.2
528,888 0.6
CONSUMER NON-CYCLICAL
Natura &Co Luxembourg Holdings SARL .. ................... 4.13% 05/03/2028 580 536,807 0.6
Rede D’or Finance SARL . .....................ooooin.. 4.50% 01/22/2030 200 188,000 0.2
724.807 0.8
ENERGY
Greenko Dutch BV ........ ... ... 3.85% 03/29/2026 224 219,632 0.2
ReNew Pvt. Ltd.. . 5.88% 03/05/2027 200 196,900 0.2
UEP Penonome IT SA 6.50% 10/01/2038 174 154,166 0.2
570.698 0.6
OTHER INDUSTRIAL
Telecommunications co Telekom Srbija AD Belgrade . ........... 7.00% 10/28/2029 200 197,781 0.2
TECHNOLOGY
Lenovo Group Ltd.. . ... 3.42% 11/02/2030 200 185,170 0.2
Lenovo Group Ltd.. . ... i 6.54% 07/27/2032 200 212,372 0.2
397,542 0.4
TRANSPORTATION - RAILROADS
Lima Metro Line 2 Finance Ltd. . ............................ 5.88% 07/05/2034 159 159,388 0.2
6.078.784 6.5
FINANCIAL INSTITUTIONS
BANKING
Akbank TAS............. 7.50% 01/20/2030 200 202,250 0.2
Bangkok Bank PCL/Hong Kong . 3.73% 09/25/2034 200 184,480 0.2
Intercorp Peru Ltd.. 3.88% 08/15/2029 200 185,876 0.2
QNB Bank AS . 7.25% 05/21/2029 200 205,768 0.2
Turkiye Is Bankasi . 7.75% 06/12/2029 200 204,250 0.2
Yapi ve Kredi Bankasi AS . ............. ... ... ... 7.13% 10/10/2029 200 199.188 0.2

1,181,812 1.2
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REITs
Trust FibraUno . ..............o i 4.87% 01/15/2030 USD 200 $ 186,350 0.2%
1,368,162 1.4
UTILITY
ELECTRIC
Clean Renewable Power Mauritius Pte. Ltd. . . .................. 4.25% 03/25/2027 523 505,590 0.5
Diamond ITLtd. . ... i 7.95% 07/28/2026 200 200,889 0.2
Engie Energia Chile SA.................................... 6.38% 04/17/2034 200 203,422 0.2
India Clean Energy Holdings. . 4.50% 04/18/2027 200 189,250 0.2
Investment Energy Resources Ltd.. . 6.25% 04/26/2029 210 200,970 0.2
Investment Energy Resources Ltd.. . 6.25% 04/26/2029 200 191,400 0.2
Limak Yenilenebilir Enerji AS . . . 9.63% 08/12/2030 400 388,000 0.4
Niagara Energy SAC .................... . 5.75% 10/03/2034 300 293,070 0.3
ReNew Wind Energy AP2/ReNew Power Pvt. Lt . 4.50% 07/14/2028 270 252,450 0.3
Sorik Marapi Geothermal Power PT .......................... 7.75% 08/05/2031 395 390,477 0.4
2.815.518 29
NATURAL GAS
Grupo Energia Bogota SAESP . ... ... ..o 7.85% 11/09/2033 200 220,335 0.2
OTHER UTILITY
AegeaFinance SARL. . ............. ..., 9.00% 01/20/2031 400 420,925 0.5
3.456.778 3.6
SOVEREIGN BONDS
CHILE
Chile Electricity Lux MPC SARL. . ....................... ... 6.01% 01/20/2033 186 190.954 0.2
COLOMBIA
Colombia Government International Bond . .................... 3.13% 04/15/2031 200 163,680 0.2
Colombia Government International Bond . . 3.25% 04/22/2032 200 156,900 0.2
Colombia Government International Bond . .................... 8.00% 04/20/2033 200 205,050 0.2
525,630 0.6
DOMINICAN REPUBLIC
Dominican Republic International Bond . ...................... 4.50% 01/30/2030 150 141,000 0.2
Dominican Republic International Bond. . . . 4.88% 09/23/2032 150 136,800 0.2
Dominican Republic International Bond . . ..................... 8.63% 04/20/2027 67 68,967 0.1
346,767 0.5
ECUADOR
Amazon Conservation DAC. .. ... ... ..., 6.03% 01/16/2042 250 245,445 0.3
SOUTH AFRICA
Republic of South Africa Government International Bond . ... ... .. 5.75% 09/30/2049 200 144,500 0.2
Republic of South Africa Government International Bond . ... .. ... 6.30% 06/22/2048 200 156,500 0.2
301,000 0.4
TURKEY
Turkiye Government International Bond, Series 10Y ............. 5.25% 03/13/2030 200 186,200 0.2

1,795,996 2.2
12,699,720 _13.7
GOVERNMENTS - TREASURIES

CANADA
Canadian GovernmentBond . ............................... 2.25% 12/01/2029 CAD 929 662,226 0.7
UNITED STATES

U.S. Treasury Bonds 4.50% 02/15/2044 USD 135 127,638 0.1
U.S. Treasury Bonds . 4.63% 11/15/2044 168 160,945 0.2
U.S. Treasury Bonds 4.63% 02/15/2055 90 85,616 0.1
U.S. Treasury Bonds 6.25% 05/15/2030 1,014 1,113,724 1.2
U.S. Treasury Bonds . 6.50% 11/15/2026 1,042 1,079,865 12
U.S. Treasury Notes 3.50% 09/30/2029 925 908,234 1.0
U.S. Treasury Note: 3.75% 04/30/2027 1,150 1,146,291 1.2
U.S. Treasury Notes 3.88% 04/30/2030 463 460,558 0.5
U.S. Treasury Notes 4.13% 01/31/2027 1,965 1,969,222 2.1
U.S. Treasury Notes 4.13% 02/28/2027 682 683,758 0.7
U.S. Treasury Notes 4.13% 02/29/2032 813 810,555 0.9
U.S. Treasury Notes . . 4.25% 11/15/2034 2 1,977 0.0
U.S. Treasury NOteS . . . .......ouiui i 4.38% 12/31/2029 910 925214 1.0
U.S. Treasury Notes 4.63% 04/30/2029 191 195,715 0.2
U.S. Treasury Not . . 4.88% 05/31/2026 162 163,070 0.2
U.S. Treasury NOES. . ... oot et et 4.88% 10/31/2028 54 55,641 0.1

9.888.023 _10.7

10,550,249 114
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Rate Date Principal Value Net Assets
(000) (USD) %
MORTGAGE PASS-THROUGHS
AGENCY FIXED RATE 30-YEAR
Federal Home Loan Mortgage Corp., Series 2024 5.00% 04/01/2054 USD 2,112 § 2,051,112 2.2%
Federal Home Loan Mortgage Corp., Series 2024 . 5.50% 12/01/2054 1,789 1,772,522 1.9
Federal Home Loan Mortgage Corp., Series 2024 . . . 5.50% 01/01/2055 1,767 1,752,742 1.9
Federal National Mortgage Association, Series 2023 ............. 5.00% 10/01/2053 2,090 2,027,826 22
Federal National Mortgage Association, Series 2024 .. ........... 6.00% 05/01/2054 504 510,360 0.6
Federal National Mortgage Association, Series 2024 ............. 6.00% 06/01/2054 1,497 1,515,040 1.6

9.629.602 _10.4
COMMERCIAL MORTGAGE-BACKED SECURITIES
NON-AGENCY FIXED RATE CMBS

225 Liberty Street Trust, Series 2016-225L, Class E.............. 4.65% 02/10/2036 200 174,071 0.2
Citigroup Commercial Mortgage Trust, Series 2016-GC36,
Class B. ..o 4.75% 02/10/2049 640 586,465 0.6
CSAIL Commercial Mortgage Trust, Series 2017-CX10,
Class AS. . 3.46% 11/15/2050 20 19,188 0.0
GS Mortgage Secunnes Tust, S 4.40% 07/10/2048 400 398,174 0.4
Morgan Stanley Bank of America Merrill Lynch Truql
Series 2013-C9,Class B ............ .. .. ... ... .. ..., 3.71% 05/15/2046 272 258,610 0.3
Wells Fargo Commercial Mortgage Trust, Series 2015-LC20,
Class C.o oo 4.06% 04/15/2050 235 225,574 0.3
1,662,082 1.8
COLLATERALIZED MORTGAGE OBLIGATIONS
RISK SHARE FLOATING RATE
Connecticut Avenue Securities Trust
Series 2019-R04, Class 2B1(c) 9.69% 06/25/2039 329 340,865 0.4
Series 2020-R02, Class 2B1(c) . 7.44% 01/25/2040 500 511,103 0.5
Federal National Mortgage Assoclauon Connecticut Avenue Securities
Series 2018-C02, Class 2M2(c). . . 6.64% 08/25/2030 67 68,018 0.1
Series 2018-C06, Class 2M2(c) 6.54% 03/25/2031 93 94,572 0.1

1,014,558 1.1
QUASI-SOVEREIGNS
QUASI-SOVEREIGN BONDS

BRAZIL
Caixa Economica Federal .................................. 5.63% 05/13/2030 200 198,750 _ 0.2
CHILE
Empresa de Transporte de Pasajeros Metro SA.................. 4.70% 05/07/2050 665 524977 _ 0.6
723727 _ 08
GOVERNMENTS - SOVEREIGN BONDS
ROMANIA
Romanian Government International Bond. .................... 5.88% 01/30/2029 260 259,025 _ 0.3
TRINIDAD AND TOBAGO
Trinidad & Tobago Government International Bond. ............. 4.50% 08/04/2026 200 197.250 _ 0.2
456,275 _ 0.5

89,535,702 _96.8

OTHER TRANSFERABLE SECURITIES
EMERGING MARKETS - HARD CURRENCY
EMERGING MARKETS - HARD CURRENCY

International Bank for Reconstruction & Development ........... 1.75% 07/31/2033 100 99,216 0.1
CORPORATES - NON-INVESTMENT GRADE
INDUSTRIAL
CONSUMER NON-CYCLICAL

ModivCare, Inc.(a) (d). . ... 5.00% 10/01/2029 276 77,322 0.1

ModivCare, InC.. . ... ... .. i 5.00% 10/01/2029 8 412 .

176,950 0.2

Total Investments

(cost $90,824,617) .. ..ot $ 89,712,652 _97.0%
Time Deposits

Royal Bank of Canada, London(e) 1.11% - 50,579 0.1

SMBC, London(e) . 3.68% - 840,946 9
Total Time Deposits e . . 891,525 1.0
Other assets less liabilities. . .. ......... ... ... ... .. ... ... ... i 1,826,669 2.0
NELASSELS .. ..o e $  92.430,846 100.0%
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FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
Long Gilt Futures . . ....... 09/26/2025 10 $ 1223933 $§ 123255 $ 8,623
U.S. Long Bond (CBT) Futures . 09/19/2025 21 2,363,485 2,368,406 4,922
U.S. T-Note 2 Yr (CBT) Futures. 09/30/2025 97 20,112,984 20,121,437 8,453
U.S. T-Note 5 Yr (CBT) Futures. 09/30/2025 254 27,301,031 27,479,625 178,594
U.S. T-Note 10 Yr (CBT) Futures. . ........................... 09/19/2025 18 1,982,110 1,993,500 11,391
U.S. Ultra Bond (CBT) Futures . ...................oovivn.. 09/19/2025 7 805,445 812,438 6,992
Short
Euro-BOBL Futures. . ....... ..o 06/06/2025 31 4,180,579 4,193,603 (13,024)
Euro-Schatz Futures. . .......... ... 06/06/2025 4 486,109 487,540 (1,431)
US. 10YrUltraFutures. . .........ooiuieii e 09/19/2025 14 1,573,594 1,575,656 (2,062)
$ 202,458
Appreciation 218,975
Depreciation $ (16,517)
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co. CAD 953 USD 675 06/18/2025 $ (20,469)
Brown Brothers Harriman & Co. EUR 105 USD 118  07/09/2025 (1,480)
Brown Brothers Harriman & Co. GBP 604 USD 803 07/16/2025 (10,525)
Brown Brothers Harriman & Co. UsD 3  GBP 2 06/09/2025 19
Brown Brothers Harriman & Co. CHF 7 USD 8 06/16/2025 (129)
Brown Brothers Harriman & Co. JPY 1,467 USD 10 06/16/2025 (126)
Brown Brothers Harriman & Co. USD 823 CHF 688  06/16/2025 13,768
Brown Brothers Harriman & Co. USD 3 GBP 2 06/16/2025 33
Brown Brothers Harriman & Co. UusD 615 JPY 89,753  06/16/2025 9,337
Brown Brothers Harriman & Co. EUR 0* USD 0% 06/23/2025 (1)
Brown Brothers Harriman & Co. . . USD 8 AUD 12 06/23/2025 3
Brown Brothers Harriman & Co+. .. ... UsD 0* AUD 0% 06/23/2025 Oy
Brown Brothers Harriman & Co.+. ... ... USD 9 CNH 65 06/23/2025 (6)
Brown Brothers Harriman & Co. . . USD 25 EUR 22 06/23/2025 40
Brown Brothers Harriman & Co.+.......... ... .. .. .. ... . USD 12 GBP 9 06/23/2025 47
Brown Brothers Harriman & Co4. ... ... oo USD 19  SGD 24 06/23/2025 (10)
Morgan Stanley Capital Services LLC ........................ ..., EUR 11,754  USD 13,406  07/09/2025 28,366
$ 18,867
Appreciation m
Depreciation ~ $ (32,746)
+ Used for portfolio or share class hedging purposes.
TOTAL RETURN SWAPS
Notional Unrealized
# of Shares Amount Maturity Appreciation
Counterparty & Referenced Obligation or Units Rate Paid/Received (000) Date (Depreciation)
Receive Total Return on Reference Obligation
Goldman Sachs International
GSVLSUT3 231 FedFundEffective minus 1.20% USD 32 03/25/2026  $ 1,023
GSVLSUT3 223 FedFundEffective minus 1.20% USD 31 03/25/2026 (58)
GSVLSUT3 195 FedFundEffective minus 1.20% USD 40 03/25/2026 (12,527)
GSVLSUT3 194 FedFundEffective minus 1.20% USD 40 03/26/2026 (12,613)
GSVLSUT3 191 FedFundEffective minus 1.20% USD 40 03/27/2026 (13,170)
GSVLSUT3 191 FedFundEffective minus 1.20% USD 40 03/30/2026 (13,091)
GSVLSUT3 34 FedFundEffective minus 1.20% USD 7 03/19/2026 (2,288)
Total $ (52,724)
Appreciation $ 1,023
Depreciation $ (53,747)

*  Contract amount less than 500.

#%  Amount less than 0.50.

27
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(a) Pay-In-Kind Payments (PIK).
(b) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.
(c) Floating Rate Security. Stated interest rate was in effect at May 30, 2025.

(d) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(e) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar

CAD - Canadian Dollar

CHF - Swiss Franc

CNH Chinese Yuan Renminbi (Offshore)
EUR - Euro

GBP - Great British Pound

JPY - Japanese Yen

SGD - Singapore Dollar

USD — United States Dollar

Glossary:

BOBL — Bundesobligation

CAB — Capital Appreciation Bond

CBT — Chicago Board of Trade

CMBS — Commercial Mortgage-Backed Securities
EURIBOR — Euro Interbank Offered Rate
FedFundEffective — Federal Funds Effective Rate

REIT — Real Estate Investment Trust

SOFR — Secured Overnight Financing Rate
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