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(Daiwa Discovery Fund Series - Daiwa Core Bond Strategy Fund)

2025
74.,604,501.70 30.20
31,958,439.51 12.94

669,682.50 0.27
454,024.87 0.18
57,113,352.58 23.12
4,711,987.01 1.91
2,337,837.28 0.95
1,922,140.94 0.78
1,611,298.27 0.65
1,100,138.71 0.45
1,040,994.43 0.42
887,500.52 0.36
876,929.75 0.35
533,337.97 0.22
478,570.07 0.19
449,356.84 0.18
286,112.99 0.12
203,634.80 0.08
161,295.12 0.07

/ 38,443,104.63 15.56

32,525,753.99 13.17
4,800,979.81 1.94
2,088,852.21 0.85
1,638,122.61 0.66

488,570.77 0.20

216,857.08 0.09
261,603,376.96 105.90
-14,564,855.88 -5.90
247,038,521.08 100.00

( 36,937 )
2025 31
149.52 93.97

85.26 8.11 3.95
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2025
)y |(C /7 7)) ( ) ( )
)

FANNIE MAE POOL UMBS

1 5.5 2055/02/01 | 12,896,344 | 12,914,478.45| 12,895,834.48| 5.22
P#CB9980
FREDDIE MAC POOL UMBS

2 5| 2055/01/01 | 11,061,705 | 10,953,031.61| 10,888,247.69| 4.41
P#SD7432

3 [UNITED STATES TREASURY NOTE 4.125| 2029/11/30 | 5,580,000 | 5,517,620.28| 5,616,400.80| 2.27,
UNITED STATES TREASURY

4 1.875| 2034/07/15 | 4,688,378 | 4,689,612.30| 4,723,289.96| 1.91
INFLATION INDEXED BONDS

5 [UNITED STATES TREASURY NOTE 4.125| 2031/11/30 | 4,000,000 | 3,996,411.48| 4,005,468.76| 1.62
UNITED STATES TREASURY

6 2.125| 2029/04/15 | 3,810,318 | 3,831,171.01| 3,923,701.05| 1.59
INFLATION INDEXED BONDS
UNITED STATES TREASURY

7 -| 2044705/15 | 6,740,000 | 2,759,083.11| 2,670,721.63| 1.08
STRIP COUPON ZCP
FANNIE MAE POOL UMBS

8 7| 2055/03/01 | 2,355,642 | 2,471,790.77| 2,463,854.28| 1.00
PH#MA5649
FREDDIE MAC POOL UMBS

9 5| 2054712/01 | 2,467,348 | 2,440,799.72| 2,428,051.34| 0.98
P#RJ3010
VICOF 3 TERM LOAN FUNDED

10 4| 2029/11/30 | 2,383,951 | 2,286,047.70| 2,328,333.43| 0.94
VARIABLE REGD
BXMT 2020-FL2 LTD SER 2020-

11 6.0837| 2038/02/15 | 2,350,000 | 2,309,106.29| 2,294,912.71| 0.93
FL2 CL C V/R REGD 144A P/P
UNITED STATES TREASURY

12 -| 2052711715 | 8,000,000 | 3,041,693.28 2,231,932.16] 0.90
STRIP PRINCIPAL ZCP
MTN COMMERCIAL MORTGAGE

13 | TRUST 2022-LPFL SER 2022- 7.2628| 2039/03/15 | 2,200,000 | 2,185,291.78| 2,192,460.16| 0.89
LPFL CL D V/R REGD 144A P/P
OWL ROCK CLO V LTD SER

142020-5A CL C1 V/R REGD 144A 7.4401| 2034704720 | 2,000,000 | 2,000,000.00 2,006,051.40| 0.81
P/P
CERBERUS LOAN FUNDING XXXV

15 |LP SER 2021-5A CL B V/R 6.4136| 2033/09/22 | 2,000,000 | 2,000,000.00] 2,002,634.80| 0.81
REGD 144A P/P
GOLUB CAPITAL PARTNERS CLO

16|16 LTD SER 2013-16A CL A2R2 6.3617| 2033/07/25 | 2,000,000 | 2,000,000.00 2,001,416.20| 0.81
V/R REGD 144A P/P
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2054/09/01

1,933,215

1,987,976.

1,980,034.

.80]

18

BXMT 2020-FL2 LTD SER 2020-
FL2 CL AS V/R REGD 144A P/P

5.8337

2038/02/15

2,000,000

1,989,606.

1,952,020.

.79

19

FANNIE MAE POOL UMBS
P#CB9142

5.5

2054/09/01

1,940,871

1,973,915.

1,947,688.

.79

20

AP GRANGE HOLDINGS LLC
SENIOR SECURED
NOTE/RESTRICTED 6.500% DUE
03/20/2045 MA20

6.5

2045/03/20

1,800,000

1,800,000.

1,809,000.

.73

21

UNITED STATES TREASURY
STRIP COUPON ZCP

2046/02/15

4,850,000

1,869,816.

1,768,418.

.72

22

CERBERUS LOAN FUNDING XL
LLC SER 2023-1A CL A V/R
REGD 144A P/P

6.702

2035/03/22

1,750,000

1,750,000.

1,753,766.

L7

23

FORTRESS CREDIT
OPPORTUNITIES IX CLO LTD
SER 2017-9A CL BR V/R REGD
144A P/P

6.5136

2033/10/15

1,750,000

1,750,000.

1,752,354

.45

L7

24

UNITED STATES TREASURY
INFLATION INDEXED BONDS

2028/04/15

1,736,891

1,693,711.

1,737,740.

.70]

25

CERBERUS LOAN FUNDING XLIV
LLC SER 2023-5A CL A V/R
REGD 144A P/P

6.652

2036/01/15

1,700,000

1,700,000.

1,715,300.

.69

26

SAMMONS FINANCIAL GROUP
REGD 144A P/P

6.875

2034/04/15

1,600,000

1,609,123.

1,701,607.

.69

27

FREDDIE MAC MILITARY
HOUSING BONDS
RESECURITIZATIO SER 2015-R1
CL B1 V/R 144A pP/P

4.6543

2055/11/25

1,855,382

2,040,381.

1,633,096.

. 66)

28

PRPM 2022-1 LLC SER 2022-1
CL Al V/R REGD 144A P/P

6.72

2027/02/25

1,464,878

1,463,413.

64

1,465,640.

.59

29

GCAT 2022-NQM3 TRUST SER
2022-NQM3 CL A3 V/R REGD
144A P/P

4.348

2067/04/25

1,477,594

1,421,010.

1,388,036

.40

.56

30

CF HIPPOLYTA ISSUER LLC SER
2021-1A CL B1 REGD 144A P/P

1.98

2061/03/15

1,460,794

1,308,810.

1,378,695.

.56

2025 16

2025

2025

2025
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2025
2024 4,169 623 90.73 13,566
4,219 631 92.36 13,810
4,260 637 93.64 14,001
4,344 650 95.48 14,276
4,418 661 97.11 14,520
4,391 657 96.52 14,432
10 4,284 641 94.36 14,109
11 4,328 647 95.34 14,255
12 4,212 630 93.87 14,035
2025 4,190 626 94.22 14,088
4,286 641 96.40 14,414
4,203 628 94.53 14,134
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2024 5,090 478 86.74 8,151
5,106 480 88.16 8,284

5,122 481 89.31 8,392

5,145 483 90.97 8,548

5,230 491 92.45 8,688

5,214 490 92.18 8,662

10 4,980 468 90.03 8,460

11 4,982 468 90.93 8,545

12 4,769 448 89.45 8,406

2025 4,785 450 89.74 8,433
4,894 460 91.79 8,626

4,811 452 90.40 8,495

NZ

2024 2,432 207 86.57 7,381
2,410 205 88.09 7,511

2,442 208 89.26 7,610

2,489 212 91.00 7,759

2,532 216 92.57 7,893

2,512 214 91.84 7,830

10 2,394 204 89.70 7,648

11 2,413 206 90.61 7,725

12 2,357 201 89.10 7,597

2025 2,342 200 89.38 7,621
2,395 204 91.38 7,791

2,345 200 89.47 7,628
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2024 53,676 435 915.01 7,421
52,770 428 932.96 7,566

53,631 435 948.19 7,690

54,217 440 967.95 7,850

53,604 435 986.97 8,004

52,633 427 969.08 7,859

10 50,353 408 949.84 7,703

11 50,665 411 962.45 7,805

12 47,970 389 949.67 7,702

2025 48,258 391 955.37 7,748
48,583 394 979.26 7,942

47,096 382 949.29 7,699

2024 95,820 378 170.75 674
96,444 381 178.79 706

96,407 381 185.97 735

100,863 398 195.67 773

105,575 417 206.21 815

96,670 382 179.02 707

10 123,307 487 181.18 716

11 174,030 687 188.24 744

12 302,055 1,193 191.38 756

2025 312,070 1,233 198.24 783
325,647 1,286 207.66 820

261,019 1,031 166.86 659
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2024

2025 3.40 508.37
2024 1.80 269.14
2025 1.60 239.23

2024

2025 2.40 225.53
2024 1.30 122.16
2025 1.10 103.37

NZ
NZ

2024

2025 3.40 289.88
2024 1.80 153.47
2025 1.60 136.42

2024

2025 60.00 486.60
2024 31.00 251.41
2025 29.00 235.19

2024

2025 79.50 314.03
2024 36.20 142.99
2025 43.30 171.04
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2024 2025 5.18
2024 10 2025 -0.40
2024 2025 4.12
2024 10 2025 -0.74
NZ
2024 2025 4.43
2024 10 2025 -0.84
2024 2025 7.67
2024 10 2025 0.95
2024 2025 45.34
2024 10 2025 17.39

100x (a b) b
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2024 0 3,070 44,467
2025 ) (3,070) (44,467)
2024 0 5,459 53,219
2025 ) (5,459) (53,219)

NZ

2024 0 1,887 26,206
2025 ) (1,887) (26,206)

2024 0 9,050 49,612
2025 0) (9,050) (49,612)

2024 1,249,725 247,199 1,564,302

2025 (1,249,725) (247,199) (1,564,302)
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328

23 103

2025 31 149.52
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2025 31

316,870,172 (47,378,428 ) 298,949,376 44,698,911
7,417 1,109
71,403 10,676
1,825 273
24,475 3,660
43,415 6,491
4,589,653 686,245
59,320,118 8,869,544
2,043 305
2,111,283 315,679
14,312 2,140
365,135,320 54,595,033
436,439 65,256
156,237
(23,361 ) 251,032 37,534
87,972 13,154
100 15
699,000 104,514
5,758 861
22,888,113 3,422,231
571,456 85,444
92,017,165 13,758,407
656,576 98,171
220,804 33,015
63,339 9,470
52,668 7,875
26,123 3,906
19,317 2,888
13,762 2,058
5,243 784
5,032 752
3,956 592
71,715 10,723
118,095,570 17,657,650
247,039,750 36,937,383
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NZ

NZ

NZ

2,997,866 448,241
6,248,801 934,321
222,824,932 33,316,784
1,327,964 198,557
6,876,146 1,028,121
4,203,332 628,482
2,560,709 382,877
247,039,750 36,937,383
53,219
11,914,862
305,710,202
26,206
1,564,302
44,467
49,612
56.33 8,422
0.524 78
0.729 109
50.67 7,576
4.40 658
94.53 14,134
51.61 7,717
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2025 31
44,096 6,593 6,938,946 1,037,511
4,178 625 9,748 1,458
6,948,694 1,038,969
687,608 102,811
114,601 17,135
86,725 12,967
61,687 9,223
57,984 8,670
57,417 8,585
47,966 7,172
14,291 2,137
11,575 1,731
8,921 1,334
5,078 759
4,972 743
3,041 455
1,161,866 173,722
5,786,828 865,247
(1,584,357) (236,893)
201,936 30,193
(991,799) (148,294)
(344,966) (51,579)
50,762 7,590
(2,668,424) (398,983)
(2,230,212) (333, 461)
(246,143) (36,803)
(242,639) (36,279)
(566,625) (84,722)
(94,795) (14,174)
® (€))
(3,380,422) (505,441)
(6,048,846) (904,423)
(262,018) (39,177)
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31
5,786,828 865,247
(2,668,424) (398,983)
(3,380,422) (505,441)
(262,018) (39,177)
(8,830,896) (1,320,396)
(11,636,993) (1,739,963)
(20,729,907) (3,099,536)
267,769,657 40,036,919
247,039,750 36,937,383
NZ

- - 3,484,844 -

- 50,678 9,403,097 -
(3,346) (2,359,179) (33,686, 839) (1,150)
(3.,346) (2,308,501) (20,798,898) (1,150)

- - 2,545,960 -
- 25,868 6,732,113 -
(198,877) (1,215,836) (24,612,197) (60,584)
(198,877) (1,189,968) (15,334,124) (60,584)
- - 380,672 -
- 3,868 1,006,586 -
(29,736) (181,792) (3,680,016) (9,059)
(29,736) (177,924) (2,292,758) (9,059)

16/87



EDINETOOOO
Oo0ooDOo0ooDooooo00ooo0ooo0oo00b0o00noOoO(ELs791)
OOoooooooooooooood

1,214,900 - -

(190, 585) (1,027) (4,700)

1,024,315 (1,027) (4,700)
6,530,548 - -
(1,034,525) (97,369) (252,094)
5,496,023 (97,369) (252,094)
976,448 - -
(154,682) (14,559) (37,693)

821,765 (14,559) (37,693)
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2025 31

NZ
63.91 0.564 0.748 58.39
0.98 0.012 0.016 0.89
(7.87) (0.050) (0.015) (7.70)
(6.89) (0.038) 0.001 (6.81)
(0.69) (0.002) (0.020) (0.91)
56.33 0.524 0.729 50.67
9,556 84 112 8,730
147 2 2 133
1,177) @ O} (1,151)
(1,030) (6) 0 (1,018)
(103) 0) ®) (136)
8,422 78 109 7,576
(10.79)% (6.71)% 0.23 % (11.67)%
2,997,866 6,248,801 222,824,932 1,327,964
448,241 934,321 33,316,784 198,557
0.97 % 0.42 % 0.40 % 0.97 %
1.69 % 2.26 % 2.24 % 1.70 %
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5.23 96.46 56.20

0.09 1.60 0.88

0.27 (1.93) (3.88)

0.36 (0.33) (3.00)
(1.19) (1.60) (1.59)
4.40 94.53 51.61

782 14,423 8,403

13 239 132

40 (289) (580)

54 (49) (449)

(178) (239) (238)

658 14,134 7,717

6.24 % (0.34)% (5.35)%
6,876,146 4,203,332 2,560,709
1,028,121 628,482 382,877
0.96 % 0.95 % 0.97 %

1.70 % 1.69 % 1.67 %
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2025 31
I G )
(119.1%)
(0.9%)
(0.9%)
Macquarie Bank Ltd.
usD 910,000  3.62% due 06/03/30 (a) 841,950
Macquarie Group Ltd.
usD 500,000  2.87% due 01/14/33 (a),(b),(c) 429,521
National Australia Bank Ltd.
usD 750,000  2.99% due 05/21/31 (a) 660,362
Westpac Banking Corp.
usb 67,000 2.67% due 11/15/35 (b),(c) 58,052
usb 250,000  3.02% due 11/18/36 (b),(c) 215,397
usD 183,000  3.13% due 11/18/41 132,555
2,337,837
( 2,620,419 ) 2,337,837
(0.3%)
(0.3%)
Triton Container International Ltd.
usD 850,000  3.15% due 06/15/31 (a),(b) 735,832
735,832
( 837,926 ) 735,832
(0.8%)
(0.8%)
Bell Telephone Co. of Canada or Bell Canada
usD 200,000  7.00% due 09/15/55 (b),(c) 200,148
Brookfield Finance, Inc.
usD 150,000  4.70% due 09720747 (b) 126,892
CGI, Inc.
usD 224,000  2.30% due 09/14/31 (b) 190,479
Fairfax Financial Holdings Ltd.
usD 450,000 5.63% due 08/16/32 (b) 458,517
Parkland Corp.
usD 100,000  4.63% due 05/01/30 (a),(b) 93,815
Rogers Communications, Inc.
usD 50,000  7.13% due 04/15/55 (b),(c) 49,720
Wilton RE Ltd.
usD 811,000  6.00% due 10/22/30 (a),(b).(c),(d) 802,570
1,922,141
( 2,017,568 ) 1,922,141
(12.6%)
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(12.6%)
ABPCI Direct Lending Fund CLO I LLC Class B12
usD 1,000,000  6.55% due 07/20/33 (a),(c) 998,157
Anchorage Credit Funding 4 Ltd. Class AR
usD 700,000  2.72% due 04/27/39 (a),(b) 648,058
BDS 2021-FL10 Ltd. Class AS
usD 750,000  6.08% due 12/16/36 (a),(b).(c) 749,299
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I G )

BDS 2021-FL9 Ltd. Class D

usb 1,000,000  6.68% due 11/16/38 (a),(b),(c) 984,614
BXMT 2020-FL2 Ltd. Class AS

usb 2,000,000  5.83% due 02/15/38 (a),(b),(c) 1,952,020
BXMT 2020-FL2 Ltd. Class C

usb 2,350,000  6.08% due 02/15/38 (a),(b),(c) 2,294,913
BXMT 2020-FL3 Ltd. Class C

usb 250,000  7.48% due 11/15/37 (a),(b),(c) 245,339
Cerberus Loan Funding XXXI1 LP Class A

usb 1,000,000  6.18% due 04/22/33 (a),(b),(c) 1,000,390
Cerberus Loan Funding XXXI11 LP Class B

usb 1,000,000  6.41% due 07/23/33 (a),(b),(c) 1,001,318
Cerberus Loan Funding XXXV LP Class B

usb 2,000,000 6.41% due 09/22/33 (a),(b),(c) 2,002,635
CIFC Funding 2015-1V Ltd. Class A2R2

usb 1,000,000  6.00% due 04/20/34 (a),(b),(c) 1,001,454
Dryden 37 Senior Loan Fund Class Q

usb 1,750,000  0.00% due 01/15/31 (a),(b),(e) 879,249
Fortress Credit Opportunities IX CLO Ltd. Class AlTR

usb 1,000,000  6.11% due 10/15/33 (a),(c) 1,000,034
Fortress Credit Opportunities IX CLO Ltd. Class BR

UsD 1,750,000  6.51% due 10/15/33 (a),(c) 1,752,355
Golub Capital Partners CLO 16 Ltd. Class A1R2

usb 250,000  6.17% due 07/25/33 (a).(c) 250,098
Golub Capital Partners CLO 16 Ltd. Class A2R2

usb 2,000,000 6.36% due 07/25/33 (a),(c) 2,001,416
Golub Capital Partners CLO 16 Ltd. Class BR2

usb 1,000,000  6.46% due 07/25/33 (a),(c) 1,001,564
Golub Capital Partners CLO 33M Ltd. Class AR2

usb 1,250,000  6.44% due 08/25/33 (a),(c) 1,253,563
Golub Capital Partners CLO 36M Ltd. Class A

usb 88,024  5.86% due 02/05/31 (a).(b),(c) 87,941
Golub Capital Partners CLO 49M Ltd. Class CR

usb 500,000  7.15% due 08/26/33 (a).(c) 501,456
Golub Capital Partners CLO 54M LP Class C

usb 1,000,000  7.21% due 08/05/33 (a),(c) 1,000,386
HGI CRE CLO 2021-FL2 Ltd. Class C

UsD 1,000,000  6.23% due 09/17/36 (a),(b),(c) 998,789
KDAC Aviation Finance Ltd. 2017-1A Class A

usb 376,786 4.21% due 12/15/42 (a) 366,477
KKR CLO 16 Ltd. Class A2R2

UsD 750,000  6.30% due 10/20/34 (a),(b),(c) 750,001
LoanCore 2021-CRE6 Issuer Ltd. Class C

UsD 1,000,000  6.73% due 11/15/38 (a),(b),(c) 998,723
Navigator 2024-1 Aviation Ltd. Class A

usb 335,417 5.40% due 08/15/49 (a) 332,115
Owl Rock CLO 1V Ltd. Class A2R

UsD 1,000,000  6.48% due 08/20/33 (a),(b),(c) 1,000,970
Owl Rock CLO V Ltd. Class C1

UsD 2,000,000  7.44% due 04/20/34 (a),(b),(c) 2,006,051

Palmer Square Loan Funding 2022-1 Ltd. Class A2
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usb 1,000,000  5.90% due 04/15/30 (a),(b),(c) 1,000,649
THL Credit Lake Shore MM CLO I Ltd. Class BR
usD 1,000,000  6.56% due 04/15/33 (a),(b),(c) 1,001,606
VENTURE X111 CLO Ltd. 2013-13A Class SUB
usD 500,000  0.00% due 09/10/29 (a),(b).,(c),(e) 0**
31,061,640
( 32,135,761 ) 31,061,640
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(0.2%)
(0.2%)
Textainer Marine Containers VIl Ltd. Class A
usb 473,277  2.73% due 08/21/45 (a),(b) 454,025
454,025
( 473,129 ) 454,025
(0.4%)
(0.4%)
Altice France S.A.
usD 250,000  5.13% due 07/15/29 (a),(b) 195,833
BPCE S.A.
usD 250,000  5.94% due 05/30/35 (a),(b),(c) 251,120
Societe Generale S.A.
usD 500,000  2.89% due 06/09/32 (a),(b),(c) 429,977
876,930
( 1,000,000 ) 876,930
(0.4%)
(0.3%)
Lunar 2021-1 Structured Aircraft Portfolio Notes Class A
usD 726,190  2.64% due 10/15/46 (a) 669,682
669,682
(0.1%)
Flutter Treasury DAC
usp 200,000  6.38% due 04/29/29 (a),(b) 203,635
203,635
( 925,721 ) 873,317
(0.6%)
(0.6%)
Nippon Life Insurance Co.
usb 1,110,000  2.90% due 09/16/51 (a),(b),(c) 952,635
Sumitomo Life Insurance Co.
usD 500,000  3.38% due 04/15/81 (a),(b),(c) 445,614
Sumitomo Mitsui Financial Group, Inc.
usD 250,000 2.22% due 09/17/31 213,049
1,611,298
( 1,860,000 ) 1,611,298
(0.2%)
(0.2%)
Galaxy Pipeline Assets Bidco Ltd.
usD 615,000  3.25% due 09/30/40 (a) 478,570
478,570
( 615,000 ) 478,570
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(0.3%)
* (0.1%)
Aston FinCo S.A R.L.
usb 238,095  8.69% due 10/09/26 227,704
227,704
(0.2%)
Greensaif Pipelines Bidco S.A R.L.
UsD 250,000 6.10% due 08/23/42 (a) 250,746
UsD 200,000 6.13% due 02/23/38 (a) 205,042
JBS USA Holding Lux S.A R.L. / JBS USA Food Co. / JBS Lux Co.
S.A R.L.
usD 100,000  4.38% due 02/02/52 (b) 77,550
533,338
( 785,655 ) 761,042
(0.1%)
(0.1%)
Becle SAB de CV
usD 200,000  2.50% due 10/14/31 (a),(b) 161,295
161,295
( 162,232 ) 161,295
0.1%)
(0.1%)
Delta Air Lines, Inc. / SkyMiles IP Ltd.
usD 287,121  4.50% due 10/20/25 (a) 286,113
286,113
( 287,121 ) 286,113
(0.4%)
(0.4%)
ABN AMRO Bank NV
usb 600,000  2.47% due 12/13/29 (a).(b),(c) 552,533
Alcoa Nederland Holding BV
usb 200,000  4.13% due 03/31/29 (a),(b) 185,454
Dufry One BV
EUR 100,000  3.38% due 04/15/28 (b) 106,470
Enel Finance International NV
usb 200,000  5.00% due 06/15/32 (a),(b) 196,538
1,040,995
( 1,105,935 ) 1,040,995
(0.2%)
(0.2%)
LG Energy Solution Ltd.
usb 450,000  5.38% due 04/02/30 (a) 449,357
449,357
( 447,359 ) 449,357
1.9%)
1.9%)
Anglo American Capital PLC
usD 200,000  5.63% due 04/01/30 (a),(b) 205,382

BP Capital Markets PLC
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usb 1,239,000 4.88% due 03/22/30 (b),(c),(d) 1,185,008
British Telecommunications PLC
usb 750,000 4.88% due 11/23/81 (a),(b),(c) 685,822

26/87



usD

usD

usD

usD

GBP

usD

usD

usD

usD

usD

usD

usD

usD

usD

usD

usD

usb

usb

usb

usb

usb

usb

usb

300,000

200,000

520,000

400,000

650,000

550,000

200,000

273,780

477,136

430,221

350,000

248,716

2,459,910

573,000

585,128

160,173

21,072,092

1,000,000

800,000

315,000

250,000

300,000

447,308

Lloyds Banking Group PLC
5.59% due 11/26/35 (b),(c)
NatWest Group PLC

6.02% due 03/02/34 (b),(c)
Royalty Pharma PLC

3.55% due 09/02/50 (b)
Virgin Media Finance PLC
5.00% due 07/15/30 (a),(b)
Vmed 02 UK Financing 1 PLC
4.00% due 01/31/29 (a),(b)
Vodafone Group PLC

4.13% due 06/04/81 (b),(c)
Weir Group PLC

2.20% due 05/13/26 (a),(b)

( 5,185,464

(99.7%)

(30.6%)
AASET 2018-2 US Ltd. Class A

4.45% due 11/18/38 (a)
Aaset 2021-1 Trust Class A
2.95% due 11/16/41 (a)
AASET 2024-1 Class Al
6.26% due 05/16/49 (a)
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300,463

208,052

346,956

342,516

755,382

488,249

194,157
4,711,987
4,711,987

269,679

450,326

439,122

Aligned Data Centers lIssuer LLC Class A2

6.00% due 08/17/48 (a),(b)
ALTDE Trust 2025-1 Class A
5.90% due 08/15/50 (a)

353,263

251,139

American Home Mortgage Investment Trust 2007-1 Class GIOP

2.08% due 05/25/47
Arbys Funding LLC Class A2
3.24% due 07/30/50 (a),(b)

385,272

545,260

Asset Backed Securities Corp. Home Equity Loan Trust Series AEG 2006-

HE1 Class M1
4.08% due 01/25/36 (b),(c)

570,909

Bear Stearns Asset Backed Securities | Trust 2006-HE9 Class 2A

4.71% due 11/25/36 (b),(c)

158,339

Benchmark 2018-B6 Mortgage Trust Class XA

0.3% due 10/10/51 (b),(c)

191,965

BX Commercial Mortgage Trust 2021-VOLT Class D

6.08% due 09/15/36 (a),(c)

986,875

BX Commercial Mortgage Trust 2021-VOLT Class E

6.43% due 09/15/36 (a),(c)

789,052

BX Commercial Mortgage Trust 2022-LP2 Class C

5.88% due 02/15/39 (a),(c)
BX Trust 2024-VLT4 Class B
6.26% due 07/15/29 (a),(c)
BX Trust 2024-VLT4 Class C
6.46% due 07/15/29 (a),(c)

313,819

248,281

297,750

Capmark Military Housing Trust 2007-AET2 Class A

6.06% due 10/10/52 (a)

429,633
27187
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CARS-DB4 LP 2020-1A Class A6

3.81% due 02/15/50 (a),(b) 911,060
CARS-DB4 LP Class A5
3.48% due 02/15/50 (a),(b) 568,875
CARS-DB5 LP Class A4
2.76% due 08/15/51 (a),(b) 413,547
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Castlelake Aircraft Securitization Trust 2018-1 Class A

usb 252,968  4.13% due 06/15/43 (a) 245,383
Castlelake Aircraft Structured Trust 2025-1 Class A

usb 248,363  5.78% due 02/15/50 (a) 249,633
CD 2016-CD1 Mortgage Trust Class XA

usD 768,429  1.33% due 08/10/49 (b),(c) 6,606
Cerberus Loan Funding XL LLC Class A

usb 1,750,000  6.70% due 03/22/35 (a),(b),(c) 1,753,767
Cerberus Loan Funding XLIl1 LLC Class Al

usD 1,000,000  6.79% due 09/13/35 (a),(b),(c) 1,009,377
Cerberus Loan Funding XLIV LLC Class A

usD 1,700,000  6.65% due 01/15/36 (a),(b),(c) 1,715,301
Cerberus Loan Funding XLV LLC Class A

usD 1,250,000  6.20% due 04/15/36 (a),(b),(c) 1,256,246
Cerberus Loan Funding XLVII LLC Class B

usD 600,000  6.25% due 07/15/36 (a),(b).(c) 600,876
CF Hippolyta Issuer LLC Class A2

usD 732,848  6.11% due 08/15/62 (a) 735,835
CF Hippolyta Issuer LLC Class Bl

usD 1,460,794  1.98% due 03/15/61 (a),(b) 1,378,696

usb 224,863  2.28% due 07/15/60 (a),(b) 221,313
Citigroup Commercial Mortgage Trust 2016-C2 Class XA

UsD 855,042  1.65% due 08/10/49 (b),(c) 11,314
Citigroup Commercial Mortgage Trust 2016-GC37 Class XA

UsD 2,711,193  1.64% due 04/10/49 (b),(c) 20,469
Citigroup Commercial Mortgage Trust 2016-P5 Class XA

UsD 1,513,857  1.36% due 10/10/49 (b),(c) 18,886
CMFT Net Lease Master Issuer LLC Class A6

usb 700,000  3.44% due 07/20/51 (a),(b) 598,180
COLT 2024-1 Mortgage Loan Trust Class A2

usb 279,822  5.99% due 02/25/69 (a),(b) 280,294
COMM 2015-CCRE26 Mortgage Trust Class XA

usb 4,654,271  0.88% due 10/10/48 (b),(c) 849
CSMC 2021-RPL4 Trust Class Al

usb 624,961  4.10% due 12/27/60 (a),(b),(c) 622,825
CSMC 2021-RPL7 Trust Class Al

UsD 600,504  4.19% due 07/27/61 (a),(b),(c) 598,292
Diamond Issuer LLC Class A

UsD 1,100,000  2.31% due 11/20/51 (a),(b) 1,035,086
Extended Stay America Trust 2021-ESH Class D

UsD 216,538  6.68% due 07/15/38 (a),(c) 216,267
Falcon Aerospace Ltd. 2017-1 Class A

usb 21,236 4.58% due 02/15/42 (a) 20,939
FIGRE Trust 2024-HE2 Class A

UsD 453,520  6.38% due 05/25/54 (a),(b),(c) 459,916
FIGRE Trust 2024-HE3 Class B

UsD 128,594  6.13% due 07/25/54 (a),(c) 129,672
FIGRE Trust 2025-HE1 Class A

usD 241,406  5.83% due 01/25/55 (a),(b),(c) 242,047
FirstKey Homes 2020-SFR2 Trust Class F3

UsD 250,000 3.37% due 10/19/37 (a) 245,784
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Firstkey Homes 2020-SFR2 Trust Class G1

4.00% due 10/19/37 (a) 344,861
Firstkey Homes 2020-SFR2 Trust Class G2

4.50% due 10/19/37 (a) 345,607
Five Guys Holdings, Inc. Class A2

7.55% due 01/26/54 (a),(b) 258,503
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FNMA-Aces Class X1
usb 2,704,616 1.49% due 03/25/35 (c) 225,200
Fontainebleau Las Vegas Holdings LLC
usb 1,000,000 2.29% due 01/31/26 (c) 1,000,000

Freddie Mac Military Housing Bonds Resecuritization Trust Certificates
2015-R1 Class A3

usb 815,389  4.45% due 11/25/52 (a),(c) 739,592
Freddie Mac Military Housing Bonds Resecuritization Trust Certificates
2015-R1 Class B1

usb 1,855,382  4.65% due 11/25/55 (a),(c) 1,633,096
Freddie Mac Military Housing Bonds Resecuritization Trust Certificates
2015-R1 Class XAl

usb 5,521,969  0.70% due 11/25/55 (a),(c) 313,272
GCAT 2022-NQM3 Trust Class A3

usb 1,477,594  4.35% due 04/25/67 (a),(b),(c) 1,388,036
Gilead Aviation LLC Class A

usb 250,000  5.79% due 03/15/50 (a) 250,840
GMAC Commercial Mortgage Asset Corp. 2006-NELL Class A

usb 439,797  5.36% due 05/10/51 (a) 370,089
GMAC Commercial Mortgage Asset Corp. 2007-HCKM Class A

usb 897,455 6.11% due 08/10/52 (&) 822,478
GS Mortgage Securities Corp. Trust 2020-DUNE Class D

usb 923,628  6.49% due 12/15/36 (a).(c) 896,355
GSRPM Mortgage Loan Trust 2006-1 Class M1

usD 147,429  5.18% due 03/25/35 (a),(b),(c) 158,355
Home Equity Loan Trust 2007-FRE1 Class 1AV1

usb 898,960  4.62% due 04/25/37 (b),(c) 855,344
Home Partners of America 2021-2 Trust Class D

usb 960,084  2.65% due 12/17/26 (a) 911,549
Hotwire Funding LLC Class B

usb 450,000  2.66% due 11/20/51 (a),(b) 429,055
Hotwire Funding LLC Class C

usb 750,000  8.84% due 05/20/53 (a).(b) 772,753
HV Eight LLC

EUR 802,383  5.48% due 12/31/27 863,780
Imperial Fund Mortgage Trust 2022-NQM2 Class A2

usD 760,720  4.02% due 03/25/67 (a),(b),(c) 700,111
Imperial Fund Mortgage Trust 2022-NQM2 Class A3

UsD 760,720  4.20% due 03/25/67 (a),(b),(c) 704,625
J.G. Wentworth XLI LLC Class B

UsD 289,084  4.70% due 10/15/74 (a),(b) 253,847
JP Morgan Mortgage Trust 2021-12 Class A6

usD 1,176,911  2.50% due 02/25/52 (a),(b),(c) 1,093,117
JP Morgan Mortgage Trust 2021-13 Class A6

usD 534,089  2.50% due 04/25/52 (a),(b),(c) 495,916
KREF 2021-FL2 Ltd. Class AS

usD 300,000 5.73% due 02/15/39 (a),(b),(c) 293,722
LCCM 2021-FL3 Trust Class A

UsD 325,595  5.88% due 11/15/38 (a),(b),(c) 327,769
LCCM 2021-FL3 Trust Class AS

UsD 850,000  6.23% due 11/15/38 (a),(b),(c) 844,910
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Legacy Mortgage Asset Trust 2021-GS2 Class Al

4.75% due 04/25/61 (a),(b) 589,131
Legacy Mortgage Asset Trust 2021-GS3 Class Al

4.75% due 07/25/61 (a),(b) 385,116
Lehman XS Trust Series 2006-12N Class A32A

4.83% due 08/25/46 (b),(c) 873,157
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Lehman XS Trust Series 2007-2N Class 2A

4.61% due 02/25/37 (b),(c)
LMH SPE AM LLC
4.35% due 06/21/48 (c)

388,029

1,103,384

LSTAR Securities Investment Ltd. 2024-1 Class A

7.44% due 01/01/29 (a),(b).(c)

191,257

Mill City Securities 2024-RS1 Ltd. Class Al

3.00% due 11/01/69 (a),(b)

221,208

Mill City Securities 2024-RS2 Ltd. Class Al

3.00% due 08/01/69 (a),(b)

228,764

Morgan Stanley Bank of America Merrill Lynch Trust 2017-C34 Class XA

0.77% due 11/15/52 (b),(c)

207,611

Morgan Stanley Capital | Trust 2016-UB11 Class XA

1.43% due 08/15/49 (b), (c)

23,500

MTN Commercial Mortgage Trust 2022-LPFL Class D

7.26% due 03/15/39 (a),(c)
Nassau 2019 CFO LLC Class A
3.98% due 08/15/34 (a),(b)

Navigator Aircraft ABS Ltd. Class A

2.77% due 11/15/46 (a)

NYMT Loan Trust 2022-SP1 Class Al

5.25% due 07/25/62 (a),(b)

0BX 2022-NQM9 Trust Class AlA
6.45% due 09/25/62 (a),(b)

0BX 2023-NQM1 Trust Class A3
6.50% due 11/25/62 (a),(b),(c)
0BX 2024-NQM8 Trust Class A3
6.59% due 05/25/64 (2),(b)
OSAT 2021-RPL1 Trust Class Al
5.12% due 05/25/65 (2),(b)
Project Onyx |

7.67% due 01/26/27 (c)

Project Onyx Il

7.67% due 01/26/27 (c)

PRPM 2021-8 LLC Class Al
4.74% due 09/25/26 (a),(b),(c)
PRPM 2022-1 LLC Class Al
6.72% due 02/25/27 (a),(b)
PRPM 2024-4 LLC Class Al
6.41% due 08/25/29 (a),(b)

RALI Series 2006-Q02 Trust Class Al

4.87% due 02/25/46 (b),(c)

2,192,460

143,815

603,078

754,651

150,752

590,423

164,170

612,371

933,660

255,437

921,780

1,465,640

184,058

17,627

RCKT Mortgage Trust 2024-CES4 Class AlA

6.15% due 06/25/44 (a),(b)

Sabey Data Center Issuer LLC Class A2

3.81% due 04/20/45 (a),(b)

398,695

167,471

Saluda Grade Alternative Mortgage Trust 2023-FIG4 Class A

6.72% due 11/25/53 (a),(b),(c)

281,336

Securitized Asset Backed Receivables LLC Trust 2006-WM4 Class A2C

4.75% due 11/25/36 (b),(c)

900,315

Service Experts Issuer 2024-1 LLC Class A
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usD 253,058  6.39% due 11/20/35 (a),(b) 256,758
ServiceMaster Funding LLC Class A2l1

usD 564,242  3.34% due 01/30/51 (a),(b) 485,050
SERVPRO Master Issuer LLC Class A2

usD 481,250  2.39% due 04/25/51 (a),(b) 443,103

usD 653,775  3.88% due 10/25/49 (a),(b) 640,526
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SG Residential Mortgage Trust 2022-1 Class A3

usb 967,435  3.68% due 03/27/62 (a),(b).(c) 875,240
Sonic Capital LLC Class A2l11

usb 1,061,500  2.64% due 08/20/51 (a),(b) 882,765
Sprite 2021-1 Ltd. Class A

usb 270,286  3.75% due 11/15/46 (a),(b) 259,334
Stack Infrastructure Issuer LLC Class A2

usb 1,000,000 5.90% due 03/25/48 (a),(b) 1,008,083

usD 1,000,000  5.90% due 07/25/48 (a),(b) 1,011,423
Station Place Securitization Trust Series 2024-SP1 Class Al

usb 600,000  5.85% due 08/12/25 (a),(c) 600,000
Station Place Securitization Trust Series 2024-SP2 Class Al

usb 600,000  6.03% due 07/12/26 (a),(c) 600,000
Station Place Securitization Trust Series 2024-SP3 Class Al

usb 125,000 5.62% due 11/17/25 (a),(c) 125,000
Station Place Securitization Trust Series 2024-SP4 Class Al

usD 225,000 5.62% due 11/17/25 (a),(c) 225,000
Store Master Funding 1 LLC 2015-1A Class A2

usD 190,083  4.17% due 04/20/45 (a),(b) 189,949
Store Master Funding I-VIl Class Al

usb 827,323  3.96% due 10/20/46 (a),(b) 812,498
Store Master Funding I-VIl Class A2

UsD 914,511  4.29% due 10/20/48 (a),(b) 896,905
Structured Asset Securities Corp. Mortgage Loan Trust 2007-BC4 Class Al

usb 1,126,400  5.06% due 11/25/37 (b),(c) 1,087,960
Subway Funding LLC Class A23

UsD 349,125  5.91% due 07/30/54 (a),(b) 343,503

UsD 249,375  6.51% due 07/30/54 (a),(b) 253,261
Subway Funding LLC Class A2l

usb 149,625  6.03% due 07/30/54 (a),(b) 150,552
Subway Funding LLC Class A2l1

usb 249,375  6.27% due 07/30/54 (a),(b) 252,648
SVC ABS LLC Class A

usb 940,104  5.15% due 02/20/53 (a),(b) 929,150
Switch ABS Issuer LLC Class A2

usb 200,000  5.04% due 03/25/55 (a),(b) 192,715

UsD 600,000  6.28% due 03/25/54 (a),(b) 607,016
TIF Funding 111 LLC Class A

UsD 185,000  5.48% due 04/20/49 (a),(b) 185,821
Towd Point Revolving Trust 2024-A

UsD 590,341  0.00% due 11/30/69 (a),(c),(e) 592,703
Tricon Residential 2024-SFR2 Trust Class B

usD 250,000  5.70% due 06/17/40 (a),(b) 248,287
UBS Commercial Mortgage Trust 2017-C2 Class B

UsD 850,000  3.99% due 08/15/50 (b),(c) 804,157
UBS Commercial Mortgage Trust 2017-C2 Class XA

UsD 3,775,813  1.06% due 08/15/50 (b),(c) 71,509
Vault DI Issuer LLC Class A2

usD 1,000,000  2.80% due 07/15/46 (a),(b) 961,167
VB-S1 Issuer LLC - VBTEL Class D

UsD 550,000  4.29% due 02/15/52 (a),(b) 532,574
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Vicof 3 Term Loan Funded

4.00% due 11/30/29 (c) 2,328,333
Vista Point Securitization Trust 2024-CES3 Class Al
5.68% due 01/25/55 (a),(b) 291,151
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Washington Mutual Mortgage Pass-Through Certificates WMALT Series 2006-
AR9 Trust Class 1A
usD 499,650  5.47% due 11/25/46 (b),(c) 419,040
Wells Fargo Commercial Mortgage Trust 2016-C37 Class XA
usD 6,246,726  0.77% due 12/15/49 (b),(c) 57,314
Wells Fargo Commercial Mortgage Trust 2016-NXS5 Class XA
usD 2,786,763  1.39% due 01/15/59 (b),(c) 17,711
Wingstop Funding LLC Class A2
usD 246,250  2.84% due 12/05/50 (a),(b) 232,246
WOLFENT 2021-1B
usD 1,150,000  4.98% due 05/20/45 1,140,259
75,500,408
* (1.8%)
Capstone Acquisition Holdings, Inc.
usb 274,470  8.92% due 11/13/29 273,065
Citadel Securities LP
usD 355,429  6.32% due 10/31/31 355,475
Claros Mortgage Trust, Inc.
usD 96,690  8.92% due 08/09/26 92,742
Eisner Advisory Group LLC
usD 246,884  8.32% due 02/28/31 246,983
First Brands Group, LLC
usD 226,105  9.55% due 03/30/27 210,702
GIP Pilot Acquisition Partners LP
usD 180,000  6.30% due 10/04/30 179,522
HAH Group Holding Co. LLC
usD 56,230  9.32% due 09/24/31 53,559
Higginbotham Insurance Agency, Inc.
usD 497,735  8.83% due 11/24/28 494,285
HighTower Holding, LLC
usD 48,835  7.29% due 02/03/32 48,561
Jane Street Group, LLC
usD 323,510  6.31% due 12/15/31 320,073
Level 3 Financing, Inc.
usD 70,000  due 03/27/32 (f) 69,267
Medical Solutions Holdings, Inc.
usD 110,321  7.89% due 11/01/28 71,598
Pacific Bells, LLC
usb 177,775 8.56% due 11/13/28 177,739
Quirch Foods Holdings, LLC
usb 325,348 9.57% due 10/27/27 311,215
Upland Software, Inc.
usD 169,660  8.17% due 08/06/26 165,366
Upstream Newco, Inc.
usD 964,912  8.80% due 11/20/26 799,671
Valcour Packaging, LLC
usD 401,692  5.94% due 10/04/28 343,258
usD 329,006  9.57% due 10/04/28 332,355
4,545,436
(23.6%)
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ADT Security Corp.

usD 500,000  4.13% due 08/01/29 (a),(b) 469,435
AES Corp.

usD 89,000  2.45% due 01/15/31 (b) 76,009

usD 279,000  3.95% due 07/15/30 (a),(b) 261,384
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Albertsons Cos, Inc. / Safeway, Inc. / New Albertsons LP / Albertsons
LLC

usb 150,000  6.25% due 03/15/33 (a),(b) 150,918
Alexandria Real Estate Equities, Inc.

usb 950,000 5.15% due 04/15/53 (b) 840,440
Altria Group, Inc.

usb 800,000  3.70% due 02/04/51 (b) 548,636

usb 90,000  4.45% due 05/06/50 (b) 70,370
American National Group, Inc.

usb 900,000  6.14% due 06/13/32 (a),(b) 910,783
Americo Life, Inc.

usb 810,000  3.45% due 04/15/31 (a) 700,306
AmFam Holdings, Inc.

UsD 400,000  3.83% due 03/11/51 (a),(b) 252,039
Amsted Industries, Inc.

UsD 200,000  4.63% due 05/15/30 (a),(b) 186,682
AP Grange Holdings, LLC

usb 200,000 5.00% due 03/20/45 200,000

usb 1,800,000 6.50% due 03/20/45 1,809,000
Ares Finance Co. Il LLC

UsD 116,000  3.25% due 06/15/30 (a),(b) 107,942
Aretec Group, Inc.

UsD 150,000  10.00% due 08/15/30 (a),(b) 161,032
Arsenal AIC Parent LLC

UsD 100,000  8.00% due 10/01/30 (a),(b) 101,987
Assurant, Inc.

UsD 650,000 6.10% due 02/27/26 (b) 655,611
Atlassian Corp.

UsD 250,000 5.50% due 05/15/34 (b) 252,656
Bank of America Corp.

usD 300,000  4.38% due 01/27/27 (b),(c),(d) 292,144
Bank of New York Mellon Corp.

usD 900,000  3.75% due 12/20/26 (b),(c),(d) 860,043
Blackstone Holdings Finance Co. LLC

usD 1,700,000  2.80% due 09/30/50 (a),(b) 1,032,253
British Airways 2020-1 Class A Pass Through Trust

usD 703,671  4.25% due 05/15/34 (a) 676,319
Brookfield Finance LLC / Brookfield Finance, Inc.

usD 100,000  3.45% due 04/15/50 (b) 67,582
Charles Schwab Corp.

usD 1,050,000  4.00% due 12/01/30 (b),(c),(d) 930,932
Cheniere Energy Partners LP

usD 300,000  5.75% due 08/15/34 (b) 303,550
Choice Hotels International, Inc.

usD 780,000  3.70% due 01/15/31 (b) 713,329
Citigroup, Inc.

usD 500,000  3.88% due 02/18/26 (b),(c),(d) 488,366

usb 400,000  4.00% due 12/10/25 (b),(c),(d) 393,764
CMS Energy Corp.

usb 200,000  6.50% due 06/01/55 (b),(c) 195,061

CNO Financial Group, Inc.
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6.45% due 06/15/34 (b) 208,264
CSC Holdings LLC

3.38% due 02/15/31 (a),(b) 142,774
4.13% due 12/01/30 (a),(b) 280,928
Cushman & Wakefield US Borrower LLC

6.75% due 05/15/28 (a),(b) 64,037
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CVS Health Corp.

usb 250,000  6.75% due 12/10/54 (b),(c) 248,884
Delta Air Lines, Inc.

usb 615,000  7.00% due 05/01/25 (a) 615,828
Energy Transfer LP

usD 850,000  5.75% due 02/15/33 (b) 868,854
Enstar Group Ltd.

usb 150,000  7.50% due 04/01/45 (a),(b).(c) 151,668
Equitable Holdings, Inc.

usb 888,000  4.95% due 09/15/25 (b),(c),(d) 884,566

usb 300,000  6.70% due 03/28/55 (b),(c) 298,095
Farmers Insurance Exchange

usb 190,000  7.00% due 10/15/64 (a),(b),(c) 193,954
Fiserv, Inc.

usb 150,000  2.65% due 06/01/30 (b) 134,869

usb 2,000 5.15% due 08/12/34 (b) 1,979

USD 48,000  5.35% due 03/15/31 (b) 49,187

usb 69,000  5.60% due 03/02/33 (b) 70,722
Flowserve Corp.

usb 100,000  2.80% due 01/15/32 (b) 85,420

usb 460,000  3.50% due 10/01/30 (b) 423,417
Fort Moore Family Communities LLC

usb 449,000 5.81% due 01/15/51 (a) 386,808

usb 900,039  6.09% due 01/15/51 (a) 821,342
Fortitude Group Holdings LLC

usb 150,000  6.25% due 04/01/30 (a),(b) 151,228
Foundry JV Holdco LLC

usb 200,000  6.15% due 01/25/32 (a),(b) 207,602

usb 200,000  6.40% due 01/25/38 (a),(b) 208,899
FS KKR Capital Corp.

usb 450,000  2.63% due 01/15/27 (b) 429,561

usb 400,000  3.25% due 07/15/27 (b) 382,685
Global Atlantic Finance Co.

usb 500,000  4.70% due 10/15/51 (a),(b).(c) 481,726

usb 435,000  7.95% due 06/15/33 (a),(b) 489,306
Global Payments, Inc.

usb 370,000 2.90% due 11/15/31 (b) 323,890
Globe Life, Inc.

usb 70,000 2.15% due 08/15/30 (b) 60,638

usb 120,000 5.85% due 09/15/34 (b) 122,562
GLP Capital LP / GLP Financing 11, Inc.

usb 350,000 3.25% due 01/15/32 (b) 303,002

usb 580,000 4.00% due 01/15/31 (b) 540,368
Goldman Sachs Group, Inc.

usD 350,000  3.80% due 05/10/26 (b),(c),(d) 341,260
GXO Logistics, Inc.

usb 250,000 6.25% due 05/06/29 (b) 257,735

usb 200,000 6.50% due 05/06/34 (b) 204,202
HCA, Inc.

UsD 880,000 3.50% due 07/15/51 (b) 577,713

Host Hotels & Resorts LP
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3.50% due 09/15/30 (b) 658,830
Hunt Cos, Inc.

5.25% due 04/15/29 (a),(b) 381,190
Ingevity Corp.

3.88% due 11/01/28 (a),(b) 326,492
International Flavors & Fragrances, Inc.

1.23% due 10/01/25 (a), (h) 363,186
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Iron Mountain, Inc.

usb 467,000  4.50% due 02/15/31 (a),(b) 427,371

usb 150,000  5.63% due 07/15/32 (a),(b) 143,346
ITT Holdings LLC

usb 500,000  6.50% due 08/01/29 (a),(b) 461,193
Jane Street Group / JSG Finance, Inc.

usb 450,000  7.13% due 04/30/31 (a),(b) 462,350
Jefferies Finance LLC / JFIN Co.-Issuer Corp.

usb 500,000 5.00% due 08/15/28 (a),(b) 470,064
Jefferies Financial Group, Inc.

usb 300,000  2.63% due 10/15/31 (b) 253,214

usb 640,000  2.75% due 10/15/32 (b) 527,820
JPMorgan Chase & Co.

usb 500,000  3.65% due 06/01/26 (b),(c),(d) 488,857

usb 180,000  6.50% due 04/01/30 (b),(c),(d) 184,131
Kemper Corp.

usb 761,000  2.40% due 09/30/30 (b) 659,310
Kennedy-Wilson, Inc.

usb 510,000 4._75% due 03/01/29 (b) 466,474

usb 400,000  5.00% due 03/01/31 (b) 351,438
KKR Group Finance Co. Il LLC

usb 350,000  5.13% due 06/01/44 (a),(b) 315,700
KKR Group Finance Co. VIII LLC

usb 260,000  3.50% due 08/25/50 (a),(b) 176,754
Kroger Co.

usD 150,000  5.50% due 09/15/54 (b) 140,932
Kuvare US Holdings, Inc.

usb 200,000  7.00% due 02/17/51 (a),(b),(c) 199,626
Lazard Group LLC

usb 490,000  6.00% due 03/15/31 (b) 508,488
Level 3 Financing, Inc.

usb 700,000  3.88% due 10/15/30 (a),(b) 528,360

usb 169,874  4.00% due 04/15/31 (a),(b) 127,903

usb 150,000  10.75% due 12/15/30 (a),(b) 165,750
Liberty Mutual Group, Inc.

usb 270,000  3.95% due 05/15/60 (a),(b) 182,921

usD 1,069,000  4.30% due 02/01/61 (a),(b) 666,314
Liberty Utilities Finance GP 1

UsD 850,000  2.05% due 09/15/30 (a),(b) 730,356
LPL Holdings, Inc.

usb 200,000 6.00% due 05/20/34 (b) 203,604
Maple Grove Funding Trust 1

UsD 1,050,000  4.16% due 08/15/51 (a),(b) 728,997
Markel Group, Inc.

USD 830,000  6.00% due 06/01/25 (b),(c),(d) 825,217
Match Group Holdings Il LLC

UsD 200,000  4.63% due 06/01/28 (a),(b) 191,876
McGraw-Hill Education, Inc.

UsD 32,000 5.75% due 08/01/28 (a),(b) 31,199
MetLife, Inc.

USD 250,000  6.35% due 03/15/55 (b),(c) 250,628
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Midwest Connector Capital Co. LLC

4.63% due 04/01/29 (a),(b) 237,835
Minerals Technologies, Inc.

5.00% due 07/01/28 (a),(b) 245,619
Morgan Stanley

5.52% due 11/19/55 (b),(c) 194,119
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Nationstar Mortgage Holdings, Inc.

usb 50,000 5.00% due 02/01/26 (a),(b) 49,789
NCR Voyix Corp.

usD 67,000 5.13% due 04/15/29 (a),(b) 63,806
NextEra Energy Capital Holdings, Inc.

usb 100,000  6.38% due 08/15/55 (b),(c) 100,095
Norfolk Southern Corp.

usb 100,000  4.10% due 05/15/21 (b) 70,782
NRG Energy, Inc.

usD 200,000  7.00% due 03/15/33 (a),(b) 215,275
NuStar Logistics LP

usD 250,000  6.38% due 10/01/30 (b) 252,664
OneAmerica Financial Partners, Inc.

usD 482,000  4.25% due 10/15/50 (a),(b) 362,665
OneMain Finance Corp.

usD 900,000  7.13% due 03/15/26 913,381
Oracle Corp.

usD 434,000  3.95% due 03/25/51 (b) 317,231
Owens Corning

usD 230,000  5.95% due 06/15/54 (b) 229,099
Pacific Beacon LLC

usb 350,000 5.51% due 07/15/36 (a) 344,851
PacifiCorp

UsD 200,000  7.38% due 09/15/55 (b),(c) 202,020
Paramount Global

USsD 217,000 4.90% due 08/15/44 (b) 167,087

UsD 162,000 5.25% due 04/01/44 (b) 129,910

UsD 136,000 5.90% due 10/15/40 (b) 120,958
PartnerRe Finance B LLC

usD 290,000  4.50% due 10/01/50 (b),(c) 269,442
Penn Mutual Life Insurance Co.

UsD 200,000 3.80% due 04/29/61 (a) 130,565
Pershing Square Holdings Ltd.

UsD 250,000 3.25% due 11/15/30 (b) 223,034

UsD 1,000,000 3.25% due 10/01/31 (b) 877,105
Plains All American Pipeline LP

usD 500,000  5.95% due 06/15/35 (b) 508,378
Providence St Joseph Health Obligated Group

usD 1,000,000  2.70% due 10/01/51 (b) 578,862
Prudential Financial, Inc.

usD 230,000  3.70% due 10/01/50 (b),(c) 207,546
Qorvo, Inc.

usD 250,000  3.38% due 04/01/31 (a),(b) 218,681
Reinsurance Group of America, Inc.

usD 50,000  6.65% due 09/15/55 (b),(c) 49,095
RGA Global Funding

usD 170,000  5.50% due 01/11/31 (a) 174,437
Safehold GL Holdings LLC

usD 384,000  2.80% due 06/15/31 (b) 336,551

usD 428,000  2.85Y% due 01/15/32 (b) 367,407

usb 20,000  5.65% due 01/15/35 (b) 19,867
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usD 100,000  6.10% due 04/01/34 (b) 102,682
Sammons Financial Group, Inc.

usD 1,600,000  6.88% due 04/15/34 (a),(b) 1,701,607
Sirius XM Radio LLC

usD 300,000  4.13% due 07/01/30 (a),(b) 266,463
Six Flags Entertainment Corp.

usD 42,000 7.00% due 07/01/25 (a),(b) 42,052
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Smithfield Foods, Inc.

usb 850,000  2.63% due 09/13/31 (a),(b) 721,888
Southern Co.

usb 50,000  3.75% due 09/15/51 (b),(c) 48,529
State Street Corp.

usb 200,000  6.45% due 09/15/30 (b),(c),(d) 199,737
Stewart Information Services Corp.

usb 500,000  3.60% due 11/15/31 (b) 445,553
Suburban Propane Partners LP / Suburban Energy Finance Corp.

usb 400,000  5.00% due 06/01/31 (a),(b) 360,689
Sunoco LP

usb 150,000  7.25% due 05/01/32 (a),(b) 154,840
Targa Resources Partners LP / Targa Resources Partners Finance Corp.

usb 498,000  6.88% due 01/15/29 (b) 509,203
TD SYNNEX Corp.

usb 700,000  2.38% due 08/09/28 (b) 645,906

usb 420,000  2.65% due 08/09/31 (b) 358,101
Tenet Healthcare Corp.

usb 100,000  4.63% due 06/15/28 (b) 96,493
TPG Operating Group 11 LP

UsD 41,000 5.88% due 03/05/34 (b) 41,857
Trimble, Inc.

usb 950,000  6.10% due 03/15/33 (b) 993,061
Trustage Financial Group, Inc.

usb 450,000  4.63% due 04/15/32 (a),(b) 420,464
Twilio, Inc.

usb 57,000  3.63% due 03/15/29 (b) 52,854
United Airlines, Inc.

usb 600,000  4.38% due 04/15/26 (a),(b) 590,927
United Wholesale Mortgage LLC

usb 125,000 5.50% due 11/15/25 (a),(b) 124,641

usb 550,000  5.50% due 04/15/29 (a),(b) 530,157
Venture Global Calcasieu Pass LLC

usb 350,000  3.88% due 11/01/33 (a),(b) 301,210
Venture Global LNG, Inc.

usb 200,000  9.00% due 09/30/29 (a),(b),(c),(d) 189,258

usD 500,000  9.50% due 02/01/29 (a),(b) 536,264

UsD 200,000  9.88% due 02/01/32 (a),(b) 212,014
VFH Parent LLC / Valor Co.-lIssuer, Inc.

UsD 150,000  7.50% due 06/15/31 (a),(b) 154,106
Vontier Corp.

usb 700,000 2.95% due 04/01/31 (b) 607,062
Walgreens Boots Alliance, Inc.

usb 83,000 4.10% due 04/15/50 (b) 71,226
Warnermedia Holdings, Inc.

usb 404,000 5.14% due 03/15/52 (b) 293,253
Wells Fargo & Co.

usD 1,100,000  3.90% due 03/15/26 (b),(c),(d) 1,078,099
Western & Southern Life Insurance Co.

usD 99,000  3.75% due 04/28/61 (a),(b) 67,994

Yale-New Haven Health Services Corp.
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usb 1,000,000 2.50% due 07/01/50 (b) 581,971
Zayo Group Holdings, Inc.

usD 400,000  4.00% due 03/01/27 (a),(b) 364,335

58,365,089
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(42.9%)
Fannie Mae or Freddie Mac
usb 1,950,000 2.00% due 05/01/55 (g) 1,547,785
usb 2,020,000  2.50% due 05/01/55 (g) 1,676,062
usb 14,930,000  3.00% due 05/01/55 (g) 12,920,717
usb 6,515,000  4.50% due 05/01/55 (g) 6,222,528
usb 5,360,000 5.00% due 05/01/40 (g) 5,376,040
FNMA Pool
usb 407,027  5.00% due 06/01/53 399,584
usb 1,173,232 5.00% due 08/01/53 1,151,778
usb 1,940,871  5.50% due 09/01/54 1,947,689
usb 12,896,344  5.50% due 02/01/55 12,895,834
usb 1,933,215  6.00% due 09/01/54 1,980,034
usb 2,355,642 7.00% due 03/01/55 2,463,854
Freddie Mac Pool
usb 2,467,348 5.00% due 12/01/54 2,428,051
usb 11,061,705 5.00% due 01/01/55 10,888,248
usb 674,953 5.50% due 06/01/53 678,351
usb 1,179,100 5.50% due 09/01/53 1,191,440
usb 1,192,279 5.50% due 09/01/54 1,199,230
usb 1,190,189  6.00% due 09/01/54 1,219,012
Ginnie Mae
usb 2,979,318  5.00% due 04/01/55 (g) 2,925,818
usb 2,650,000 5.50% due 06/01/55 (g) 2,647,035
Tennessee Valley Authority
usb 1,700,000  4.25% due 09/15/65 1,384,250
usb 250,000 5.38% due 04/01/56 253,873
Tennessee Valley Authority Principal Strip
usb 400,000  0.00% due 09/15/39 (e) 195,991
usb 1,000,000 0.00% due 12/15/42 (e) 392,182
usb 450,000  0.00% due 01/15/48 (e) 137,267
usb 5,000,000 0.00% due 09/15/60 (e) 730,958
U.S. Treasury Inflation Indexed Note
usb 1,736,891 1.25% due 04/15/28 1,737,741
usb 460,227  1.38% due 07/15/33 448,269
usb 4,688,378 1.88% due 07/15/34 4,723,290
usb 3,810,318 2.13% due 04/15/29 3,923,701
usb 1,177,722 2.13% due 01/15/35 1,206,261
U.S. Treasury Note
usb 5,580,000 4.13% due 11/30/29 (h) 5,616,401
usb 4,000,000 4.13% due 11/30/31 4,005,469
U.S. Treasury Strip Coupon
usb 6,740,000 0.00% due 05/15/44 (e) 2,670,722
usb 1,250,000 0.00% due 11/15/44 (e) 483,634
usb 4,850,000 0.00% due 02/15/46 (e) 1,768,418
U.S. Treasury Strip Principal
usb 8,000,000 0.00% due 11/15/52 (e) 2,231,932
UsD 1,000,000 0.00% due 08/15/53 (e) 270,697
UsD 2,900,000 0.00% due 02/15/54 (e) 772,521
usb 4,610,000 0.00% due 08/15/54 (e) 1,210,300
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105,922,967
(0.8%)
California Statewide Communities Development Authority
UsD 345,000  7.14% due 08/15/47 (b) 368,310
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Health Care Authority for Baptist Health
usb 700,000  5.50% due 11/15/43 671,054
Houston Independent School District
usb 700,000  6.17% due 02/15/34 (b) 705,052
Oklahoma Development Finance Authority
usb 350,000  4.65% due 08/15/30 344,436
2,088,852
(¢ 260,955,480 ) 246,422,752
( 311,414,770 ) 294,185,131
(0.2%)
(0.2%)
American National Group, Inc.
6,000  7.375% due 01/15/30 (b),(d) 154,320
CNO Financial Group, Inc.
10,000  5.125% due 11/25/60 (b) 189,200
First Republic Bank
2,125  4.13% due 12/31/26 (b),(d) 1
24,800  4.50% due 03/30/26 (b),(d) 10
Selective Insurance Group, Inc.
8,000  4.6% due 12/15/25 (b),(d) 145,040
( 1,273,125 ) 488,571
( 1,273,125 ) 488,571
0.0%) (i)
0.0%) (D
5,536,000  Euro versus U.S. Dollar, Put 23,594
Expiration date 11/24/25
3,916,000  Euro versus U.S. Dollar, Put 16,846
Expiration date 11/26/25
40,440
( 130,025 ) 40,440
(0.2%)
0-2%)
5,600,000 2-Year Forward foreign currency contracts, Call 31,831
Expiration date 10/31/25
5,600,000 2-Year Forward foreign currency contracts, Put 5,630
Expiration date 10/31/25
8,260,000 5-Year Forward foreign currency contracts, Call 176,881
Expiration date 11/18/25
7,700,000 5-Year Forward foreign currency contracts, Call 160,934
Expiration date 11/19/25
5,500,000 2-Year Forward foreign currency contracts, Call 41,335
Expiration date 08/19/26
5,500,000 2-Year Forward foreign currency contracts, Put 10,838
Expiration date 08/19/26
427,449
( 244,467 ) 427,449

51/87



usb

**

a

= ® QO O T

«

3,807,785
144A 1933
2025 31
TBA

0.05

(1.5%)
(1.5%)

(1.5%)

Skandinaviska Enskilda Banken AB

3.58% due 04/01/25

EDINETOOOO

Oo0ooDOo0ooDooooo00ooo0ooo0oo00b0o00noOoO(ELs791)

( 3,807,785
( 3,807,785
( 316,870,172 )
144A
2025 31

)
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121.0%

(21.0)

OOoooooooooooooood

. C )

3,807,785

3,807,785

3,807,785

3,807,785

298,949,376

(51,909, 626)

100.0%

247,039,750
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2025 31 0.1 )
/
2-Year Forward foreign
Morgan Stanley currency contracts, Call 3.3 10/31/2025 GBP (5,600,000) (11,986) (12,592)
2-Year Forward foreign
Morgan Stanley currency contracts, Call 3.0 08/19/2026 GBP (5,500,000) (20,774) (23,221)
BNP Paribas 5-Year Forward foreign
S.A. currency contracts, Call 3.3 11/18/2025 usD (4,130,000) (17,241) (43,171)
5-Year Forward foreign
Morgan Stanley currency contracts, Call 3.3 11/18/2025 usb (4,130,000) (17,140) (43,171)
BNP Paribas 5-Year Forward foreign
S.A. currency contracts, Call 3.3 11/19/2025 usb (7,700,000) (31,570) (78,258)
2-Year Forward foreign
Morgan Stanley currency contracts, Put 4.3 10/31/2025 GBP (5,600,000) (22,210) (16,932)
2-Year Forward foreign
Morgan Stanley  currency contracts, Put 4.5 08/19/2026 GBP (5,500,000) (35,316) (33,687)
(156,237) (251,032)
2025 31 0.0 (i)
2025 31 6,219
3 Month SOFR March Futures 03/2027 14 18,270
18,270
2025 31 0.0 (i)
) /¢ )
usb Barclays Bank PLC 869,239 04/15/2025 EUR 793,000 12,046 - 12,046
usb Barclays Bank PLC 767,175 04/15/2025 GBP 592,000 3,074 - 3,074
Bank of America
usb N.A. 88,743 05/27/2025 EUR 84,000 - (2,276) (2,276)
15,120 (2,276) 12,844
2025 31 0.0 (i)
) /¢ )
AUD Citibank N.A. 4,822,064 04/15/2025 usD 3,059,204 - (54,020) (54,020)
- (54,020) (54,020)
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2025 31 0.0 (i)

) ¢ )
JPY  Citibank N.A. 931,581,056  04/15/2025 UsD 6,344,342 - (105,668) (105, 668)
JPY  Citibank N.A. 21,976,650  04/15/2025 usb 148,942 - (1,767) (1,767)
USD  Citibank N.A. 56,487  04/15/2025 JPY 8,295,578 932 - 932
USD  Citibank N.A. 44,503  04/15/2025 JPY 6,553,670 615 - 615
USD  Citibank N.A. 53,029 04/15/2025 JPY 7,993,908 - (505) (505)
1,547 (107,940) (106,393)

2025 31 0.0 (i)

) /¢ )
NzD  Citibank N.A. 2,344,035  04/15/2025 usD 1,347,787 - (19,857) (19,857)
NzD  Citibank N.A. 43,807  04/15/2025 uSD 25,211 - (394) (394)
USD  Citibank N.A. 27,426 04/15/2025 NZD 47,900 290 - 290
290 (20,251) (19,961)

2025 31 (0.1 )

) /¢ )
TRY  Citibank N.A. 333,228,717 04/15/2025 usD 8,850,909 - (233,976) (233,976)
TRY  Citibank N.A. 1,927,162 04/15/2025 usD 49,911 - an an
TRY  Citibank N.A. 146,363 04/15/2025 usD 3,755 30 - 30
TRY  Citibank N.A. 37,833 04/15/2025 usD 972 7 - 7
TRY  Citibank N.A. 516,799 04/15/2025 usD 13,367 - ®) ®)
TRY  Citibank N.A. 4,045,497 04/15/2025 usD 103,275 1,337 - 1,337
TRY  Citibank N.A. 367,845 04/15/2025 usD 9,475 37 - 37
TRY  Citibank N.A. 530,257 04/15/2025 usD 14,122 - (410) (410)
TRY  Citibank N.A. 108,164 04/15/2025 usD 2,878 - (81) (81)
TRY  Citibank N.A. 1,253,790 04/15/2025 usD 33,328 - (906) (906)
TRY  Citibank N.A. 1,373 04/15/2025 usD 37 - @ (©)
TRY  Citibank N.A. 356,001 04/15/2025 usD 9,494 - (286) (286)
USD  Citibank N.A. 34,985 04/15/2025 TRY 1,373,461 - (531) (531)
USD  Citibank N.A. 187,389 04/15/2025 TRY 7,057,461 4,891 - 4,891
USD  Citibank N.A. 1,814,762 04/15/2025 TRY 68,356,543 47,136 - 47,136
USD  Citibank N.A. 22,260 04/15/2025 TRY 838,071 588 - 588
USD  Citibank N.A. 5,330 04/15/2025 TRY 200,012 158 - 158
USD  Citibank N.A. 91,026 04/15/2025 TRY 3,624,908 - (2,710) (2,710)
54,184 (238,981) (184,797)
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2025 31 0.0 (i)
) /C )
usb Citibank N.A. 85,055 04/15/2025 ZAR 1,561,090 262 - 262
ZAR  Citibank N.A. 48,008,782 04/15/2025 usb 2,620,366 - (12,687) (12,687)
ZAR  Citibank N.A. 444,157 04/15/2025 usD 24,409 - (284) (284)
262 (12,971) (12,709)
2025 31
0.0 (i)
/
/ ( ) /C )
C )
Morgan Buy
USD  Stanley 410,000 protection  CDX.NA.HY.43  (5.000%)  12/20/2029 (61,884) 39,605  (22,279)
Morgan Buy
USD  Stanley 410,000 protection  CDX.NA.HY.43  (5.000%)  12/20/2029 (26,088) 3,810  (22,278)
(87,972) 43,415  (44,557)
2025 31
0.0 (i)
/
/ ( ) /C )
C )
JP Morgan Sell
USD Chase N.A. 106,000 protection CDX.NA.HY.43 5.000% 12/20/2029 6,714 (954) 5,760
JP Morgan Sell
USD Chase N.A. 514,000 protection CDX.NA.HY .44 5.000% 06/20/2030 24,788 700 25,488
31,502 (254) 31,248
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2025 31 708,197
2025 31 0.3
/
/ ( ) /¢ )
C )
USD Barclays Bank PLC 6,970,000 SOFR 3.389%  08/02/2029 317 (29,068) (28,751)
UsSD Barclays Bank PLC 4,449,061 SOFR 4.088%  12/23/2029 320 74,671 74,991
USD Citadel Securities 2,680,000 SOFR 3.771%  03/07/2034 141 (2,370) (2,229)
UsD  Citi Group 3,200,000 SOFR 3.953%  11/07/2034 326 33,702 34,028
UsD  Citi Group 7,000,000 SOFR 3.729%  12/04/2034 (90,392) 36,490 (53,902)
Goldman Sachs
UsSD  Group, Inc. 2,400,000 SOFR 4.047%  02/04/2030 311 37,434 37,745
USD Morgan Stanley 21,164,000 SOFR 4.985%  10/11/2025 353 125,805 126,158
USD Morgan Stanley 12,200,000 SOFR 4.353%  10/03/2028 190 258,192 258,382
USD Morgan Stanley 8,970,000 SOFR 4.510%  10/11/2028 340 245,284 245,624
UsD Wells Fargo & Co. 2,900,000 SOFR 4.050%  12/11/2026 307 8,365 8,672
UsD Wells Fargo & Co. 1,250,000 SOFR 3.453%  04/03/2028 85 (27,800) (27,715)
(87,702) 760,705 673,003
2025 31 9.2 )
Bank of America N.A. (10,831,216) usb 4.45%  03/15/2025 TBD* (10,831,216) (10,856,654)
Bank of America N.A. (12,003,584) usb 4.40%  03/15/2025 TBD* (12,003,584) (12,031,459)
(22,834,800) (22,888,113)
30 30-90 90
U.S. Treasury Note - - - (22,888,113) (22,888,113)

(22,888,113)

(22,888,113)

(22,888,113)
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* * *%x
Bank of America N.A. - (2,276) - - (2,276)
Barclays Bank PLC 15,120 - - - 15,120
Citibank N.A. 56,283 (434,163) - - (377,880)
71,403 (436,439) - - (365,036)
Morgan Stanley 43,415 - - - 43,415
43,415 - - - 43,415
Bank of America 39,743 - - - 39,743
BNP Paribas S.A. 697 - - - 697
40,440 - - - 40,440
BNP Paribas S.A. 249,374 (121,429) - - 127,945
Morgan Stanley 178,075 (129,603) - - 48,472
427,449 (251,032) - - 176,417
Bank of America (10,856,654) - - (10,856,654)
Bank of America (12,031,459) - - (12,031,459)
(22,888,113) - - (22,888,113)

*%

/( )
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AUD
EUR
GBP
JPY
NZD
TRY
usD
ZAR
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2015

NZ

FASB

2025 31

GAAP
GAAP

60
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NYSE

NYSE

GAAP

GAAP

GAAP

GAAP
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2025 31
2025
31
- 31,061,640 - 31,061,640
- 454,025 - 454,025
- 669,682 - 669,682
- 65,525,833 9,974,575 75,500,408
- 227,704 - 227,704
- 3,778,086 767,350 4,545,436
- 2,337,837 - 2,337,837
- 735,832 - 735,832
- 1,922,141 - 1,922,141
- 876,930 - 876,930
- 203,635 - 203,635
- 1,611,298 - 1,611,298
- 478,570 - 478,570
- 533,338 - 533,338
- 161,295 - 161,295
- 286,113 - 286,113
- 1,040,995 - 1,040,995
- 449,357 - 449,357
- 4,711,987 - 4,711,987
- 56,356,089 2,009,000 58,365,089
- 105,922,967 - 105,922,967
- 2,088,852 - 2,088,852
488,561 10 - 488,571
- 40,440 - 40,440
- 427,449 - 427,449
- 3,807,785 - 3,807,785
488,561 285,709,890 12,750,925 298,949,376
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18,270 - - 18,270
- 71,403 - 71,403
- 43,415 - 43,415
- 820,643 - 820,643
- (436,439) - (436,439)
- (60,192) - (60,192)
- (251,032) - (251,032)
*
**
2025
31
(954,838) 1,603,792 - -
(3,887) - - -
(958,725) 1,603,792 - -
2025 31
7,551,858
2025 31
1,000,000 100
1,103,384 137
2,328,333 T 313
273,065 9.84 %
494,285 9.32 %
5,199,067
©
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®
€
2025 31
Q)
2025 31
36,960
25,868
6,732,113
NZ 23,973
1,861,989
71,147
78,846
8,830,896
©
Q)
Q)
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2025 31

Q)

2025 31
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2025 31
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2025 31

)
)

)
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)
2025 31

2025 31

Q)

2025 31
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©
2025
31
Q)
GNMA
GNMA
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FHLMC
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2025 31
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2025 31

®

2025
31

Q)

2025 31
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2025 31
/C)
Capstone Acquisition Holdings, Inc. 24,070 23,970 (100)
C)] MRA

RVP

MRA

MRA
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2025 31 2,810,624
4.34 2025 31
22,888,113
)
w ASC815-10-50
a) b)
c)
ok 40,440 - - 40,440
. 427,449 - - 427,449
71,403 - - 71,403
- 18,270 - 18,270
- - 43,415 43,415
- 819,943 700 820,643
539,292 838,213 44,115 1,421,620
- (251,032) - - (251,032)
(436,439) - - (436,439)
- (59,238) (954) (60,192)

(687,471) (59,238) (954) (747,663)
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*%*

*k*k

2025
ASC815

31

(62,297) - - (62,297)
o (299,241) - - (299,241)
- 201,936 - 201,936
- (967, 205) (24,594) (991,799)
50,762 - - 50,762
(310, 776) (765,269) (24,594) (1,100,639)
e (89,584) - - (89,584)
182,982 - - 182,982
*kk
o (565,170) - - (565,170)
- (286,910) 44,271 (242,639)
(94,795) - - (94,795)
- (246,143) - (246,143)
(566,567) (533,053) 44,271 (1,055,349)

**

*k*k

*kk*k
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2025 31

1,981,063
3,348,403
7,404,377
NZ 1,492,718
7,429,840
2,895,782

2025 31

* 11,689,635
*x 97,457,804

woxx 6,943,919

Hokkx 150,322

N (112,510)

N 130,025

**
**k%x
*kk*k
*kkkk

*khkkkk

2025 31

2025 31

Q)]

3.00

®
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1986
30
740
50
2025 31
2025 31
Q)]
500 0.06 500
0.05 10 0.04 3,750 2025 31
2025 31
(B) 0.01 0.70
10 350 2025 31
2025 31
©) 10,000 2025 31
®
0.01 10
25
2,400 FATCA 2025 31

2025 31
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®
NZ
0.03 2025 31
2025 31

() 0.525

2025 31 2025
©)

0.37 2025 31

2025 31
0.02
2025 31
Q)
2025 31
0.10
2025 31

m
) )

) ) (

)
2025 23
2025 2025 23 1,590,375

1,254,081
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2025
5,000 5,000
2005

2025
2025

1,345
8,489
343
608
5,318
469
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2023 30 2024 30

88,697,122 86,196,257
2,912,501 3,683,880
91,609,623 89,880,137
44,874 42,819
44,874 42,819
44,874 42,819
91,654,497 89,922,956
50,000,000 50,000,000
41,643,280 39,913,794
41,643,280 39,913,794
91,643,280 89,913,794
11,217 9,162
11,217 9,162
91,654,497 89,922,956
91,654,497 89,922,956
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2023 J [ 2024 ]
2023 30 2024 30
345 1,087
345 1,087
345 1,087
4,547,080
2,262 7,109
4,549,342 7,109
2,210,885
2,210,885
4,548,997 2,204,863
4,548,997 2,204,863

4,548,997 2,204,863
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2023 2023 30
50,000,000 37,094,283 37,094,283 87,094,283 6,402 6,402 87,100,685
4,548,997 4,548,997 4,548,997 4,548,997
4,815 4,815 4,815
- 4,548,997 4,548,997 4,548,997 4,815 4,815 4,553,812
50,000,000 41,643,280 41,643,280 91,643,280 11,217 11,217 91,654,497

2024 2024 30

50,000,000 42,118,657 42,118,657 92,118,657 11,766] 11,766 92,130,423

2,204,863 2,204,863 2,204,863 2,204,863

2,604 2,604 2,604

- 2,204,863 2,204,863 2,204,863 2,604 2,604 2,207,467
50,000,000 39,913,794 39,913,794 89,913,794 9,162 9,162 89,922,956
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2020 10

2023 2023 30
50,000,000 50,000,000
50,000,000 50,000,000
2024 2024 30
50,000,000 50,000,000
50,000,000 50,000,000

2023 30
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2023 30
44,874
2024 30
2024 30
42,819
2023 2023 30

2024 2024 30
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2023 2023 30
¢ ) ) )
( )
15,174 1,770,202 2,912,501
100.0
2024 2024 30
¢ ) ) )
( )
15,174 4,247,442 3,683,880
100.0
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2023 2024
2023 30 2024 30
1 83 1 80
0 09 0 04
2023 2024
2023 30 2024 30
4,548,997 2,204,863
50,000,000 50,000,000
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