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Shares Value Net Assets
(USD) %
TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
FINANCIALS
BANKS
Cadence Bank .. 448231 $ 19,202,217 6.6%
Comerica, Inc. T . 224,543 19,519,523 6.6
Dogwood State Bank 7 .... 72,323 1,687,293 0.0
Flushing Financial Corp. 13,052 197,999 0.1

MidWestOne Financial Group, Inc. § ... 72,363 2,785,971 0.6

43393003 139

CAPITAL MARKETS
DigitalBridge Group, Inc. 1 . 131,912 2,023,530 0.7
Forge Global Holdings, Inc. f . 142,494 6,349,533 2.1
Janus Henderson Group PLC T .. 167,908 7,987,384 ﬂ
16,360,447 55
FINANCIAL SERVICES
Cantaloupe, Inc. f . 871,129 9,251,389 29
ECN Capital Corp. 1,704,677 3,775,613 1.3
International Money Express, Inc. 450,932 6,926,315 Ii‘)
19,953,317 6.1
INSURANCE
Aspen Insurance Holdings Ltd.—Class A ¥ 39,734 1,474,131 0.5
Brighthouse Financial, Inc. 154,159 9,987,962 33

ProAssurance Corp. ¥ .. 590,194 14,259,088 5.7

25,721,181 9.5

MORTGAGE REAL ESTATE INVESTMENT TRUSTS (REITs)
Two Harbors Investment COrp. F............oooiiiiiiiiiiii 269,304 2,827,692 1.0

108,255,640 36.0

HEALTH CARE

BIOTECHNOLOGY
Akero Therapeutics, Inc. ¥ (a) .
Amicus Therapeutics, Inc.
Astria Therapeutics, Inc.
Avidity Biosciences, Inc.
Cidara Therapeutics, Inc. §
Dynavax Technologies Corp.
Exact Sciences Corp. 7 ....

54,615 35,500 0.0
777,045 11,065,121 3.8
586,790 7,681,080 2.5
227,966 16,443,186 5.6

51,646 11,408,085 3.8
207,858 3,196,856 1.0
171,016 17,368,385 5.8

67.198213 225

HEALTH CARE EQUIPMENT & SUPPLIES
Hologic, Inc. § ... 149.218 11,115,249 3.8

_T313462 263

INDUSTRIALS
BUILDING PRODUCTS
American Woodmark Corp. ..ot 136,706 7,368,453 ﬁ
GROUND TRANSPORTATION
Norfolk Southern Corp. ... 59.559 17,195,877 59
MACHINERY
Chart Industries, InC. ¥ ... 75,001 15,467,457 53
Hillenbrand, Inc. ¥ 123,793 3,926,714 1.3
REV Group, Inc. f. 231,438 14,073,744 46
33,467,915 12
PROFESSIONAL SERVICES
CSG Systems International, Inc. 90,065 6,907,084 2.3
Dayforce, Inc. 170,754 11,809,346 ﬂ
18,716,430 65
76,748,675 260
INFORMATION TECHNOLOGY
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT
Qorvo, Inc. 177,957 15,039,145 4.9
Veeco Instruments, Inc. 1 . 17,767 507,781 0.2

15546926 5.1
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Shares Value Net Assets
(USD) %o
SOFTWARE
Confluent, Inc.-Class A f ... 567,998 $ 17,176,259 5.9%
CyberArk Software Ltd. ... 36,389 16,231,677 5.6

33,407,936 11.5
48,954,862 16.6
COMMUNICATION SERVICES
DIVERSIFIED TELECOMMUNICATION SERVICES

Frontier Communications Parent, InC. T .........cviiiiiiiiiiiee e 424,504 16,160,870 5.1
ENTERTAINMENT
Electronic Arts, Inc. 59,106 12,077,129 42
Warner Bros Discovery, Inc. 189,533 5,462,341 1.9
17,539,470 6.1
MEDIA
Liberty Broadband Corp.—Class A ¥ . 68,369 3,300,855 1.1
TEGNA, Inc. ¥ 535,967 10,403,119 33
13,703,974 44
47,404,314 15.6
CONSUMER STAPLES
FOOD PRODUCTS
JDE Peet’s NV F Lo 340,323 12,727,367 4.4
PERSONAL CARE PRODUCTS
Kenvue, Inc. ..o 1,011,607 17,450,223 59
30,177,590 10.3
UTILITIES
ELECTRIC UTILITIES
TXNM Energy, Inc. 163,537 9,629,059 3.0
MULTI-UTILITIES
Northwestern Energy Group, Inc. T ............oooiiiiiiiiiii 189,789 12,248,984 4.2
WATER UTILITIES
Essential Utilities, Inc. T ...t 50,589 1,940,594 0.7
23,818,637 79
MATERIALS
METALS & MINING
New GOld, INC. F...oiiiiiie e 1,251,885 10,903,920 37
Olympic Steel, INC. T ..uiiiie e 24,944 1,067,230 0.1
11,971,150 38
REAL ESTATE
REAL ESTATE MANAGEMENT & DEVELOPMENT
Anywhere Real Estate, INC. T ........oouiiiiiiiii e 735,244 10,411,057 38
CONSUMER DISCRETIONARY
DIVERSIFIED CONSUMER SERVICES
Udemy, INC. F ..ooiiiii e 174,050 1,018,192 0.3
HOTELS, RESTAURANTS & LEISURE
DEnny’s COMP. T vt ettt 113,139 703,725 0.2
SPECIALTY RETAIL
CECONOMY AG f ..oiiiiiii i 560,167 2,949,219 0.9
4,671,136 1.4
440,726,523 1477
WARRANTS
INDUSTRIALS
ELECTRICAL EQUIPMENT
Complete Solaria, Inc., expiring 07/14/2028 F ............ccooiiiiiiiiiiis 3,950 1,066 0.0
DIVERSIFIED

SPECIAL PURPOSE ACQUISITION COMPANY

DP Cap Acquisition Corp. I, expiring 11/12/2028 + (a) 7,366 184 0.0
Everest Consolidator Acquisition Corp., expiring 07/19/2028 + . 7,390 82 0.0
266 0.0

1,332 0.0

440,727,855 1477
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Shares Value Net Assets
(USD) %o
SECURITIES SOLD SHORT
COMMON STOCKS
CONSUMER DISCRETIONARY
DIVERSIFIED CONSUMER SERVICES
Coursera, INC. ..o (139,240) $§ (1,024.806)  (0.3)%
HEALTH CARE
BIOTECHNOLOGY
BioCryst Pharmaceuticals, InC. ..............oooiiiiiiiiiiiiii (346,205) (2,700,398) (0.9)
COMMUNICATION SERVICES
DIVERSIFIED TELECOMMUNICATION SERVICES
Charter Communications, Inc.—Class A ... (16,122)  (3,365466) (1.2
ENTERTAINMENT
NEtfliX, INC. ..o (2,842) (266,466) (0.0)
(631932 (12)
REAL ESTATE
REAL ESTATE MANAGEMENT & DEVELOPMENT
Compass, InC.—CIass A ...........cooiiiiiiiiiii (1,055,810) (11,159,912) (4.0)
MATERIALS
METALS & MINING
Coeur Mining, Inc. (620,801) (11,068,884) (3.8)
Ryerson Holding Corp. (42,667) (1,073,504) (0.2)
_(2.142388) (40
UTILITIES
MULTI-UTILITIES
Black Hills COp. ......oiiiiiiiii i (185,991) (12,911,494) 4.7)
WATER UTILITIES
American Water Works Co., Inc. (15,429) (2,013,484) (0.7)
(14,924,978) (5.4)
CONSUMER STAPLES
HOUSEHOLD PRODUCTS

Kimberly-Clark COMP. .............o.oovieeieeeeeeeeeeeeeeeeeeeeee (147.947)  (14926373)  (5.0)

INFORMATION TECHNOLOGY

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT
Axcelis Technologies, Inc.
Skyworks Solutions, Inc. .

(6,351) (510239)  (0.2)
(170.838)  (10.832.837)  (3.4)

(11,343,076) (3.6)

SOFTWARE
Palo Alto Networks, INC. ..........cooiiiiiiiiiiiii e (80,073) (14,749.445) 4.9)
(26,092,521) (8.5)
INDUSTRIALS
BUILDING PRODUCTS
Masterbrand, Inc. . (704,035) (7,772,546) 2.5)
GROUND TRANSPORTATION
Union Pacific COIP. .......iuuii i (59,559) (13,777,187) (4.9)
MACHINERY
TEIEX COMP. .t (227,006) (12,117,582) (4.1)
(33,667,315)  (1L.5)
FINANCIALS
BANKS
Fifth Third Bancorp (419,064) (19,616,386) (6.7)
Huntington Bancshares, Inc./OH (1,109,371) (19,247,586) (6.7)
Nicolet Bankshares, Inc... (22,975) (2,786,867) (0.6)
OceanFirst Financial Corp. (11,090) (199,066) (0.1)
Towne Bank/Portsmouth VA . (50,626) (1,689,392) (0.0)
(43,539.297)  (14.1)
FINANCIAL SERVICES

UWM HIdings COTP. ...........oveeeeseeeeseee e (628232)  (2751.656)  (0.9)
(46,290,953)  (15.0)
(166,561,576)  (55.8)
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Shares/Principal Value  Net Assets
Rate Date (-)/(000) (USD) %

SHORT-TERM INVESTMENTS

MONEY MARKET INSTRUMENTS

U.S. TREASURY BILLS
U.S. Treasury Bill ... 000% 02262026 USD 4000 $ 3978030 1.3%
U.S. Treasury Bill ... 000%  03/17/2026 5200 5,162,589 1.7
U.S. Treasury Bill (b) . 000%  07/09/2026 5.000 4911353 17
U.S. Treasury Bill 0.00%  09/03/2026 4,000 3.908.636 13

17,960,608 6.0

292,126,887 97.9
OTHER TRANSFERABLE SECURITIES

RIGHTS
CONSUMER STAPLES
CONSUMER STAPLES DISTRIBUTION & RETAIL
Walgreens Boots Alliance, Inc. ¥ (a) ............ocooooiiii 570,025 302,112 0.2
HEALTH CARE
BIOTECHNOLOGY
Chinook Therapeutics, Inc. T (a). 268,667 2,687 0.0
Mirati Therapeutics, Inc. ¥ (a) ... 219,556 153,690 0.0
_ 156377 _00
HEALTH CARE PROVIDERS & SERVICES
ABIOMED, Inc. § (2) ...ooiiiiiiiiiiiiiiiecc e 22778 57515 _00
21382 00
MATERIALS
PAPER & FOREST PRODUCTS
Resolute Forest Products, Inc. § () .................coooe. 22,941 32576 _00
548580 02
COMMON STOCKS
HEALTH CARE
BIOTECHNOLOGY
Contra Blueprint Medicines Corp.  (a) ............cccoeiiiiinnnn 106,484 48,984 0.0
INFORMATION TECHNOLOGY
COMMUNICATIONS EQUIPMENT
GCI Liberty, Inc. () .....coooiiiiiiiiiiiiie e 2,224 0 0.0
48,984 0.0
597,564 0.2
Total Investments
(€Ot $286,071,754) ..o $292,724,451 98.1%
Time Deposits
BNP Paribas, Paris (c) . (0.39)% — 3,496 0.0
Citibank, London (c) 0.87% — 11,406 0.0
DNB, Oslo (¢).......... 2.03% — 1,367 0.0
JPMorgan Chase, New York (c) . 2.98% — 1,174,139 04
Scotiabank, Toronto (c) .. 1.08% — 66 0.0
SEB, Stockholm (c).. (3.79% — 2,949 0.0
SEB, Stockholm (c).. 2.67% — 6% _00
Total Time DePOSIS ...........co.iiiiiiiiiii e 1,194,113 0.4
Other assets less liabilities ..........................ccoo 4,557,207 1.5
INEE ASSELS ...t $298,475,771 100.0%
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FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+ . AUD 3,000 USD 2,011 01/12/2026 $ 8,150
Brown Brothers Harriman & Co.+ . USD 20,161 AUD 30,354  01/12/2026 97,528
Brown Brothers Harriman & Co.+ . JPY 25,862 USD 165 01/23/2026 (608)
Brown Brothers Harriman & Co.+ . USD 19,957 JPY 3,131,445 01/23/2026 67,726
Goldman Sachs & Co. LLC. EUR 22,193 USD 25767  01/29/2026 (344,740)
Goldman Sachs & Co. LLC. USD 10,720 EUR 9,124 01/29/2026 14,874
Goldman Sachs & Co. LLC. CAD 4311 USD 3,094 02/05/2026 (51,113)
Goldman Sachs & Co. LLC. GBP 91 USD 121 02/26/2026 (1,561)
$(209,744)

Appreciation $ 188,278
Depreciation $(398,022)

+  Used for portfolio or share class hedging purposes.

TOTAL RETURN SWAPS

#of Notional Unrealized
Shares Rate Paid/ Amount Maturity Appreciation
Counterparty & Referenced Obligation or Units Received (000) Date (Depreciation)
Receive Total Return on Reference Obligation
Goldman Sachs International
Bakkavor Group PLC 1,214,711 SONIA plus 0.40% GBP 2,670 07/15/2027  $ 297,784
Just Group PLC 1,708,049  SONIA plus 0.40% GBP 3,603 07/15/2027 100,175
Laurentian Bank of Canada. 2,209 CORRA plus 0.40% CAD 88 07/15/2026 540
Morgan Stanley Capital Services LLC
Guardian Capital Group Ltd. 92,054  CORRA plus 0.40% CAD 6,158  10/20/2026 30.869
Laurentian Bank of Canada. 146,391  CORRA plus 0.40% CAD 5,838 10/20/2026 44,786
Pay Total Return on Reference Obligation
Goldman Sachs International
Greencore Group PLC ... 733,685  SONIA minus 0.35% GBP 1,763 07/15/2027 (135.662)

Appreciation  $ 474,154
Depreciation  $(135,662)

T Position, or a portion thereof, has been segregated as margin for short sales.

(a) Fair valued as determined in accordance with procedures established by and under the general supervision of the AIFM’s Board of
Managers.

(b) Position, or a portion thereof, has been segregated to collateralize OTC derivatives outstanding.
(c) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
CAD - Canadian Dollar
EUR - Euro

GBP - Great British Pound
JPY - Japanese Yen

USD - United States Dollar

Glossary:

REIT - Real Estate Investment Trust

SONIA - Sterling Overnight Index Average
CORRA - Canadian Overnight Repo Rate Average
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Rate Date Principal Value Net Assets
(000) (USD) %o

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
GOVERNMENTS - TREASURIES

CANADA
Canadian Government Bond, Series WL43. .. ................ 5.75% 06/01/2029 CAD 2,883 § 2,316,836 0.5%
CHINA
China Government Bond, Series INBK....................... 2.75% 06/15/2029 CNY 6,590 965,116 0.2
FINLAND
Finland Government Bond, Series 6Y . ...................... 2.50% 04/15/2030 EUR 1,960 2,300,006 0.5
FRANCE
French Republic Government Bond OAT, Series OAT .......... 5.50% 04/25/2029 3,353 4,333,614 1.0
GERMANY
Bundesrepublik D« hland desanleihe. ................. 6.25% 01/04/2030 6,546 8.945.586 2.0
HUNGARY
Hungary Government Bond, Series 28/A .................... 6.75% 10/22/2028 HUF 2,045,330 6,081,899 1.4
INDONESIA
Indonesia Treasury Bond, Series 101. . . 6.88% 04/15/2029 IDR 20,075,000 1,265,713 0.3
JAPAN
Japan Government Twenty Year Bond, Series 86 ........ .. 2.30% 03/20/2026 JPY 3,540,300 24,316,545 55
Japan Government Twenty Year Bond, Series 88 . . 2.30% 06/20/2026 4,180,050 28,814,516 6.5
Japan Government Twenty Year Bond, Series 95 . 2.30% 06/20/2027 3,362,550 23,477,835 53
Japan Government Twenty Year Bond, Series 97 2.20% 09/20/2027 1,438,500 10,050,557 2.3
86.659.453  19.6
MALAYSIA
Malaysia Government Bond, Series 0219 . . 3.89% 08/15/2029 MYR 4,296 1,046,668 0.2
Malaysia Government Bond, Series 0417 . . 3.90% 11/16/2027 6,482 1,563,428 0.3
2,610,096 0.5
MEXICO
Mexican Bonos, Series M .. 8.50% 03/01/2029 MXN 35,662 1,925,642 0.4
Mexican Bonos, Series M 8.50% 05/31/2029 60.156 3.249.248 0.7
Mexican Bonos, Series M .. 8.50% 02/28/2030 44,719 2,407,961 0.5
7.582.851 1.6
NEW ZEALAND
New Zealand Government Bond, Series 0427................. 4.50% 04/15/2027 NZD 7,020 4,241,110 1.0
POLAND
Republic of Poland Government Bond, Series 0730............ 4.50% 07/25/2030 PLN 18,359 4,937,159 1.1
UNITED KINGDOM
United Kingdom Gilt. ... 4.13% 07/22/2029 GBP 17,236 23,373,861 52
UNITED STATES
U.S. Treasury Bonds 6.13% 11/15/2027 USD 34,349 36,112,279 8.1
U.S. Treasury Notes 4.13% 07/31/2028 25.431 25.799.653 5.8
U.S. Treasury Notes 4.25% 01/15/2028 37,673 38,213,178 8.6
U.S. Treasury Notes 4.63% 11/15/2026 16,845 17,002,162 3.8
U.S. Treasury Notes. . 4.63% 06/15/2027 22,144 22,504,807 5.1

139,632,079 314
295245379 663
CORPORATES - INVESTMENT GRADE
FINANCIAL INSTITUTIONS

BANKING
ABN AMRO Bank NV(a) 6.14% 09/18/2027 900 910.425 0.2
ABN AMRO Bank NV, Series E . . 5.25% 05/26/2026 GBP 600 815919 0.2
Banque Federative du Credit Mutuel SA. 5.13% 05/24/2027 AUD 1,000 664,234 0.2
Banque Federative du Credit Mutuel SA(a) 5.49% 01/23/2027 USD 550 553,283 0.1
Barclays PLC 7.09% 11/06/2029 GBP 297 426,516 0.1
BNP Paribas SA, Series E . . 6.00% 08/18/2029 1,200 1,678,177 0.4
BPCESA.... 4.50% 04/26/2028 AUD 200 130,029 0.0
Citigroup, Inc. 1.75% 10/23/2026 GBP 1,301 1,703,892 0.4
Credit Agricole SA. 5.75% 11/29/2027 1,200 1,641,249 0.4
Danske Bank A/S . . 6.26% 09/22/2026 USD 1,781 1,782,013 0.4
Deutsche Bank AG, Series E 2.63% 08/13/2028 EUR 500 584,047 0.1
DNB Bank ASA, Series E . . 4.00% 08/17/2027 GBP 1.455 1,958.485 0.4
Goldman Sachs Group, Inc. ( 7.25% 04/10/2028 1,266 1,822,054 0.4
ING Groep NV, SeriesE . ....... 4.88% 11/14/2027 EUR 1,600 1,924,933 0.4
Lloyds Banking Group PLC(a) . . . 5.95% 01/05/2028 USD 1,360 1.374.876 0.3
Morgan Stanley 4.66% 03/02/2029 EUR 1,610 1,967,856 0.4
Nationwide Building Society, Series E . 4.00% 03/18/2028 159 190,239 0.0
NatWest Markets PLC, Series E . . 6.63% 06/22/2026 GBP 1,047 1,439,719 0.3
Royal Bank of Canada/Toronto . . . 5.70% 10/04/2028 AUD 200 136,240 0.0
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Rate Date Principal Value Net Assets
(000) (USD) %
Standard Chartered PLC 6.17% 01/09/2027 USD 257 % 258,395 0.1%
Svenska Handelsbanken AB 5.00% 03/02/2028 AUD 2,640 1,767,580 0.4
Visa, Inc. ... 2.25% 05/15/2028 EUR 996 1,160,347 0.3

24,890,508 5.5

BROKERAGE
Charles Schwab Corp. (The)(a). . . 4.89% 05/13/2026 USD 1,763 1,764,460 0.4
Nomura Holdings, Inc 5.71% 01/09/2026 1,521 1,526,844 0.3
3.291.304 0.7
INSURANCE
Athene Global Funding . . 2.55% 11/19/2030 145 130,534 0.0
Athene Global Funding 5.15% 07/28/2027 GBP 1,000 1,362,554 0.3
Athene Global Funding . . 5.38% 01/07/2030 USD 245 252,076 0.1
Berkshire Hathaway Finance Corp. 1.50% 03/18/2030 EUR 1,604 1,790,418 0.4
Chubb INA Holdings LLC. ... ... 2.50% 08/06/2030 CNH 8,000 1,120,805 0.3
Cloverie PLC for Zurich Insurance Co., Ltd. 1.50% 12/15/2028 EUR 1,580 1,781,109 0.4
Metropolitan Life Global Funding I 4.00% 07/13/2027 AUD 900 588,167 0.1
Metropolitan Life Global Funding I, Series G. . 3.25% 03/31/2030 EUR 556 658,598 0.2
New York Life Global Funding(a) 4.84% 06/09/2026 USD 2,083 2,085,894 0.5
9,770.155 2.3
37.951.967 8.5
INDUSTRIAL
BASIC
Anglo American Capital PLC, Series E...................... 4.50% 09/15/2028 EUR 643 791,749 0.2
CAPITAL GOODS
CNH Industrial Capital LLC . . 4.75% 03/21/2028 USD 585 591,578 0.1
John Deere Financial Ltd 5.05% 06/28/2029 AUD 1,060 712,805 0.2
1,304,383 0.3
COMMUNICATIONS - MEDIA
Netflix, Inc. . 3.63% 05/15/2027 EUR 1,605 1,915,546 0.4
COMMUNICATIONS - TELECOMMUNICATIONS
AT&T, Inc. . . 4.60% 09/19/2028 AUD 2,050 1,352,120 0.3
Bell Telephone Co. of 5.15% 11/14/2028 CAD 853 649,947 0.2
TELUS Corp............... 4.80% 12/15/2028 844 638,739 0.1
Verizon Communications, Inc.. 4.50% 08/17/2027 AUD 390 257,409 0.1

2,898.215 0.7
CONSUMER CYCLICAL - AUTOMOTIVE

Ford Motor Credit Co. LLC. .. 5.80% 03/05/2027 USD 1.335 1.345.874 0.3
Hyundai Capital America 5.95% 09/21/2026 1,600 1,624985 0.4

2.970.859 _ 0.7

CONSUMER NON-CYCLICAL

Amgen, Inc 5.50% 12/07/2026 GBP 800 1,093.441 0.2
Anheuser-Busch InBev Worldwide, Inc. 4.10% 09/06/2027 AUD 2,700 1,772,690 0.4
AstraZeneca PLC, Series E 3.63% 03/03/2027 EUR 606 722.260 0.2
Becton Dickinson & Co. . 4.69% 02/13/2028 USD 1,279 1,295,331 0.3
CVS Health Corp. . 3.63% 04/01/2027 1,321 1,308,175 0.3
General Mills, Inc. 3.91% 04/13/2029 EUR 1,100 1,329,781 0.3
Johnson & Johnson . . 2.70% 02/26/2029 1,494 1,761,161 0.4
Keurig Dr. Pepper, Inc.(a) 5.24% 03/15/2027 USD 1,367 1,370,491 0.3
Nestle Capital Corp. 4.60% 04/04/2029 AUD 2,650 1,766,133 0.4

12,419,463 2.8

ENERGY
BP Capital Markets PLC . .. 4.75% 08/28/2029 2.420 1,610,541 0.4
Eni SpA, Series E 1.13% 09/19/2028 EUR 1,199 1,342,233 0.3
2,952,774 0.7
SERVICES
Alibaba Group Holding Ltd. . 2.80% 11/28/2029 CNH 7,340 1,049,459 0.2
Fiserv Funding ULC 2.88% 06/15/2028 EUR 367 431.285 0.1
1,480,744 0.3
TECHNOLOGY
Alphabet, Inc.. . ....oovi 2.50% 05/06/2029 478 558,796 0.1
Baidu, Inc 2.70% 03/12/2030 CNH 7.320 1,044,094 0.2
Honeywell International, Inc., Series 4Y. . . 3.50% 05/17/2027 EUR 1,580 1,881,970 0.4
3.484.860 0.7
TRANSPORTATION - RAILROADS
Guangzhou Metro Investment Finance BVI Ltd., SeriesE ... .. .. 2.15% 08/19/2028 CNH 8,000 1,118,850 0.3
31,337,443 7.1
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Rate Date Principal Value Net Assets
(000) (USD) %o
UTILITY
ELECTRIC
Electricite de France SA 5.70% 05/23/2028 USD 1.249 $ 1,291,053 0.3%
Enel Finance International NV . 7.05% 10/14/2025 1,428 1,431,451 0.3
Engie SA, Series E. 0.38% 10/26/2029 EUR 500 530,210 0.1
Engie SA, Series E. 1.38% 02/28/2029 300 336,125 0.1
SP Distribution PLC. 5.88% 07/17/2026 GBP 961 1,312,894 0.3
SSE PLC, SeriesE. .. 8.38% 11/20/2028 870 1.303.189 0.3
6,204,922 1.4
NATURAL GAS
Cadent Finance PLC, Series E. . 2.13% 09/22/2028 1,069 1,341,269 0.3
Centrica PLC, SeriesE . ... .. 4.38% 03/13/2029 995 1,332,150 0.3
National Grid North America, Inc., Series E . . 4.15% 09/12/2027 EUR 1,190 1,434,683 0.3
4.108.102 0.9
OTHER UTILITY
Suez SACA, SeriesE. ... 4.63% 11/03/2028 1,200 1,478,147 0.3
11,791,171 2.6
81,080,581  18.
COVERED BONDS
Bank of Nova Scotia (The), Series E. . . 3.25% 01/18/2028 1,850 2,212,780 0.5
BPCE SFH SA. . 3.13% 01/24/2028 2.100 2,505,108 0.5
Commonwealth Bank of Australi 3.77% 08/31/2027 1,844 2,223,463 0.5
Credit Agricole Home Loan SFH SA 2.75% 01/12/2028 1,900 2,245,448 0.5
Credit Mutuel Home Loan SFH SA, Series E . . 3.25% 10/31/2029 300 360,474 0.1
National Australia Bank Ltd. . . 0.01% 01/06/2029 2,046 2,203,061 0.5
Nationwide Building Society 3.63% 03/15/2028 1,977 2.385.795 0.5
Santander UK PLC, Series E. . 3.00% 03/12/2029 1,850 2,199,874 0.5
Shinhan Bank Co., Ltd 3.32% 01/29/2027 1.885 2,232,582 0.5
Societe Generale SFH SA, Series E. 3.38% 07/31/2030 800 964,962 0.2
UBS Switzerland AG, Series E . . . 2.58% 09/23/2027 1.800 2,117,095 0.5
Westpac Banking Corp., Series E . 3.11% 11/23/2027 1,781 2,120,064 0.5

23,770,706 5.3
MORTGAGE PASS-THROUGHS
AGENCY FIXED RATE 30-YEAR

Federal National Mortgage Association, Series 2001 ........... 7.00% 09/01/2031 USD 0* 489 0.0
Government National Mortgage Association, Series 2025, TBA .. 3.00% 09/01/2055 190 168,687 0.1
Government National Mortgage Association, Series 2025, TBA .. 5.00% 09/01/2055 14,060 13,910,410 3.1
Government National Mortgage Association, Series 2025, TBA .. 5.50% 09/01/2055 5,868 5,911,231 1.3
Uniform Mortgage-Backed Security, Series 2025, TBA . ........ 5.50% 09/01/2055 2,193 2,205,850 0.5

22.196.667 5.0

SUPRANATIONALS

European Union, Series UFA. ............................. 2.63% 07/04/2028 EUR 7.454 8.826.117 2.0

COLLATERALIZED MORTGAGE OBLIGATIONS

NON-AGENCY FIXED RATE
Angel Oak Mortgage Trust, Series 2025-4, Class Al ........... 5.86% 04/25/2070 USD 932 943911 0.2
BRAVO Residential Funding Trust,

Series 2025-NQM4, Class Al . 5.61% 02/25/2065 461 464,365 0.1
OBXTrust ................
Series 2025-NQM?7, Class Al 5.56% 05/25/2055 938 946,291 0.2
Series 2025-NQMS, Class Al . . .. 5.47% 03/25/2065 939 947,000 0.2
Verus Securitization Trust, Series 2025-4, Class Al ............ 5.45% 05/25/2070 962 968.847 0.2

4,270,414 0.9
RISK SHARE FLOATING RATE
Connecticut Avenue Securities Trust . . .

Series 2021-R01, Class IM2(a). 5.90% 10/25/2041 47 47,190 0.0
Series 2021-R03, Class 1M1(a). 5.20% 12/25/2041 83 82,501 0.0
Series 2022-R08, Class IM1(a). 6.90% 07/25/2042 132 134,551 0.0
Series 2024-R04, Class IM1(a). . . 5.45% 05/25/2044 287 287,471 0.1
Series 2025-R04, Class 1A1(a). . . 5.35% 05/25/2045 238 238,496 0.1
Series 2025-R04, Class IM1(a). . . 5.55% 05/25/2045 394 394,976 0.1
Federal Home Loan Mortgage Corp. Structured
Agency Credit Risk Debt Notes. . .
Series 2021-DNAS, Class M2(a) 6.00% 01/25/2034 96 96,742 0.0
Series 2021-DNAG6, Class M2(a) 5.85% 10/25/2041 712 714,866 0.2
Series 2021-HQA4, Class M1(a). . 5.30% 12/25/2041 449 449,154 0.1
Federal National Mortgage Association Connecticut
Avenue Securities, Series 2016-C02, Class IM2(a) ............ 10.46% 09/25/2028 56 57.184 0.0
2,503,131 0.6
6,773.545 15
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Rate Date Principal Value Net Assets
(000) (USD) Yo

INFLATION-LINKED SECURITIES
UNITED STATES

U.S. Treasury Inflation Index. . ............................ 0.13% 07/15/2030 USD 4,664 $ 4,454,441 1.0%
COLLATERALIZED LOAN OBLIGATIONS
CLO - FLOATING RATE

AGL CLO 12 Ltd., Series 2021-12A, Class Al(a) . 5.75% 07/20/2034 1,646 1,648,704 0.4

Bain Capital Credit CLO Ltd., Series 2021-4A, Class A1R(a) 5.53% 10/20/2034 1,144 1,145,169 0.2

2,793.873 0.6

GOVERNMENTS - SOVEREIGN BONDS
MEXICO

Eagle Funding Luxco SARL . ............................. 5.50% 08/17/2030 932 945,570 _ 0.2
SAUDI ARABIA

Saudi Government International Bond ...................... 5.13% 01/13/2028 1,045 1,065,900 _ 0.3

2,011,470 0.5
GOVERNMENTS - SOVEREIGN AGENCIES
FRANCE
Societe Nationale SNCF SACA. ....................oo. 3.13% 11/02/2027 EUR 800 952,668 _ 0.2
JAPAN
Development Bank of Japan, Inc., Series G. . ................. 3.50% 09/13/2027 856 1,026,370 _ 0.3
1,979,038 0.5
QUASI-SOVEREIGNS
QUASI-SOVEREIGN BONDS

SOUTH KOREA

Korea National Oil Corp.................................. 4.75% 04/03/2026 USD 1,381 1,384,936 0.3
LOCAL GOVERNMENTS - PROVINCIAL BONDS
CANADA

Province of British Columbia Canada . . 2.50% 02/26/2027 AUD 1,461 935910 0.2
CORPORATES - NON-INVESTMENT GRADE
INDUSTRIAL
CONSUMER CYCLICAL - RETAILERS

VECorp., SeriesE. ... 4.13% 03/07/2026 EUR 542 634,781 0.1

452,087,444  101.5
OTHER TRANSFERABLE SECURITIES
MORTGAGE PASS-THROUGHS
AGENCY FIXED RATE 30-YEAR

Federal National Mortgage Association, Series 1999 . .. 7.00% 09/01/2029 USD 0* 137 0.0
Federal National Mortgage Association, Series 1999 . . . 7.00% 10/01/2029 1 715 0.0
Federal National Mortgage Association, Series 1999 . . . 7.00% 10/01/2029 0* 33 0.0
Federal National Mortgage Association, Series 2000 7.00% 12/01/2030 1 561 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 2 2,084 0.0
Federal National Mortgage Association, Series 2001 . . . 7.00% 09/01/2031 1 895 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 0* 133 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 0* 52 0.0

Federal National Mortgage Association, Series 2001 . . . 7.00% 11/01/2031 2 2,164 0.0
Federal National Mortgage Association, Series 2001 . . . 7.00% 12/01/2031 2 1,900 0.0
Federal National Mortgage Association, Series 2001 . . . 7.00% 12/01/2031 1 1,284 0.0
Federal National Mortgage Association, Series 2001 . . . 7.00% 12/01/2031 0* 312 0.0
Federal National Mortgage Association, Series 2001 . . . 7.00% 01/01/2032 1 699 0.0
Federal National Mortgage Association, Series 2002 7.00% 02/01/2032 1 743 0.0
11,712 0.0
Total Investments
(cost $447.546,314) ... ... $  452,099.156 101.5%
Time Deposits
ANZ, Hong Kong(b) . . 2.29% - 141,311 0.0
BBH, New York(b). 2.65% - 44,488 0.0
HSBC. London(b) . .. 2.92% - 44.650 0.0
HSBC, Paris(b) 0.88% - 231,444 0.1
JPMorgan Chase, New York(b) . 3.68% - 4,505,150 1.0
Scotiabank, Toronto(b). 1.58% - 44920 0.0
SEB, Stockholm(b) .. 0.27)% - 850 0.0
Total Time Deposits 5,012,813 1.1
Other assets less liabilities. . . 11,837,072) 2.6
Net Assets $  445.274.897 100.0%
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FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
Euro-BOBL Futures. . . . .. .. 09/08/2025 64 $ 8788254 $ 8794653 § 6,399
Korea 3 Yr Bond Futures . . 09/16/2025 40 3,087,214 3,088,365 1,151
U.S. T-Note 2 Yr (CBT) Futures. 12/31/2025 22 4,584,641 4,587,859 3219
Short
Australian 3 Yr Bond Futures. . ........................... 09/15/2025 113 7,945,494 7,937,109 8,385
U.S. 10 Yr Ultra Futures 12/19/2025 23 2,623,375 2,631,344 (7,969)
U.S. Long Bond (CBT) Future 12/19/2025 33 3,768,367 3,770,250 (1,883)
U.S. T-Note 5 Yr (CBT) Futures. 12/31/2025 67 7.286,774 7,334,406 (47.633)
$ (38,331)
Appreciation  § 19,154
Depreciation ~ $ (57.485)
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Barclays Bank PLC JPY 12,785,381 usD 86,995 09/12/2025 $ (93,148)
Brown Brothers Harriman & Co. NZD 7,283 USD 4,310 09/11/2025 12,644
Brown Brothers Harriman & Co.+. EUR 100 UusD 115 09/02/2025 (1,129)
Brown Brothers Harriman & Co.+ USD 114 EUR 99 09/02/2025 2,152
Brown Brothers Harriman & Co.+. UsD Qe EUR 0k 09/02/2025 (O
Brown Brothers Harriman & Co.+. . AUD 531 usD 343 09/08/2025 (4,989)
Brown Brothers Harriman & Co.+. . CAD 39 UsD 29 09/08/2025 2
Brown Brothers Harriman & Co.+. CAD 79 UsSD 57 09/08/2025 (329)
Brown Brothers Harriman & Co.+. EUR 86 UsD 100 09/08/2025 133
Brown Brothers Harriman & Co.+ EUR 306 usD 357 09/08/2025 (1,577)
Brown Brothers Harriman & Co.+. GBP 49 USD 65 09/08/2025 (939)
Brown Brothers Harriman & Co.+, NZD 31 UsD 19 09/08/2025 100
Brown Brothers Harriman & Co.+. . NZD 15 UsD 9 09/08/2025 (110)
Brown Brothers Harriman & Co.+. . SGD 4 UsD 3 09/08/2025 [
Brown Brothers Harriman & Co.+ usD 9,452 AUD 14,527 09/08/2025 56,323
Brown Brothers Harriman & Co.+. . UsD 0k AUD 0k 09/08/2025 (OyF#*
Brown Brothers Harriman & Co.+. . UsD 16 CAD 22 09/08/2025 75
Brown Brothers Harriman & Co.+ usb 3,776 CAD 5.184 09/08/2025 (591)
Brown Brothers Harriman & Co.+ UsD 24,534 EUR 21,060 09/08/2025 113,062
Brown Brothers Harriman & Co.+ usD 3 EUR 3 09/08/2025 (8)
Brown Brothers Harriman & Co.+. USD 3,168 GBP 2,377 09/08/2025 45267
Brown Brothers Harriman & Co.+ usD 0% NZD 1 09/08/2025 2
Brown Brothers Harriman & Co.+. . UsSD 1,491 NZD 2,510 09/08/2025 (9,558)
Brown Brothers Harriman & Co.+. . UsD 443 SGD 568 09/08/2025 86
Brown Brothers Harriman & Co.+ UsSD 3 SGD 4 09/08/2025 [¢9]
Brown Brothers Harriman & Co.+, UsD 2 EUR 1 09/15/2025 7
Brown Brothers Harriman & Co.+ UsD 112 EUR 95 09/15/2025 (140)
Brown Brothers Harriman & Co.+. USD 113 EUR 98 09/29/2025 1,091
Citibank NA............. usD 842 KRW 1,150,937 10/14/2025 (10,939)
Goldman Sachs International. . MYR 11,035 USD 2,622 09/17/2025 8,806
HSBC Bank USA. . .. EUR 56,080 USD 65,565 09/11/2025 (77,669)
HSBC Bank USA. . GBP 31,949 USD 43,076 09/12/2025 (110,177)
HSBC Bank USA. . .. PLN 18,110 USD 4,974 09/12/2025 4,725
HSBC Bank USA. . .. UsD 4,129 CNH 29,636 09/12/2025 35,557
HSBC Bank USA. ... CNH 67,184 USD 9.360 10/16/2025 (108,215)
JPMorgan Chase Bank NA ... CAD 5,398 usD 3,898 09/12/2025 (33,808)
Merrill Lynch, Pierce, Fenner & Smith, Ing EUR 7.890 USD 9.164 09/11/2025 (70,750)
Merrill Lynch, Pierce, Fenner & Smith, In HUF 1,645,397 USD 4,751 09/17/2025 (101,573)
Morgan Stanley Capital Services LLC . AUD 22,798 USD 14,777 09/11/2025 (145,308)
Morgan Stanley Capital Services LLC ... MXN 232,446 USD 12,305 09/11/2025 (138,323)
Morgan Stanley Capital Services LLC ... UsD 2918 AUD 4,544 09/11/2025 56,026
Morgan Stanley Capital Services LLC . . . UsD 387 COP 1,568,740 09/17/2025 2,647
$ (570,576)
Appreciation  $ 338,705
Depreciation $ (909,281)

+  Used for portfolio or share class hedging purposes.
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CENTRALLY CLEARED INTEREST RATE SWAPS

Rate Type
Notional Unrealized
Amount Termination Payments Made ~ Payments Received Appreciation
Clearing Broker/(Exchange) (000) Date By the Fund By the Fund (Depreciation)
Citigroup Global Markets, Inc./(LCH Group) CNY 60,210 03/20/2030 China 7-Day Reverse Repo Rate  1.650%  $ 11,264
Citigroup Global Markets, Inc./(LCH Group) CNY 32406 04/03/2030 China 7-Day Reverse Repo Rate 1.591% (4,583)
Citigroup Global Markets, Inc./(LCH Group) CNY 30,004 04/03/2030 China 7-Day Reverse Repo Rate 1.583% (5,732)
Total $ 949
Appreciation $ 11,264
Depreciation $ (10,315)

*  Principal amount less than 500.

**%  Contract amount less than 500.

##% Amount less than 0.50.

(a) Floating Rate Security. Stated interest rate was in effect at August 29, 2025.
(b) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar

CAD - Canadian Dollar

CNH - Chinese Yuan Renminbi (Offshore)
CNY - Chinese Yuan Renminbi
COP — Colombian Peso

EUR - Euro

GBP - Great British Pound
HUF - Hungarian Forint

IDR - Indonesian Rupiah
JPY - Japanese Yen

KRW - South Korean Won
MXN - Mexican Peso

MYR - Malaysian Ringgit
NZD - New Zealand Dollar
PLN - Polish Zloty

SGD - Singapore Dollar

USD - United States Dollar

Glossary:

BOBL - Bundesobligationen

CBT — Chicago Board of Trade

CLO — Collateralized Loan Obligations
LCH — London Clearing House

OAT — Obligations Assimilables du Trésor
TBA — To Be Announced



