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21841 (2022£12/1 7H) 4, 336 10 N2.7] 49,854.09 N2.4 — — 99. 7 27,030
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gL . — 92,731,372 91, 358, 805 99, 404, 507 78,515,139 87, 455, 833 118, 664, 089
BB(EFCZ AR S GRAMAR) | 26,234, 840,694 26,636, 624, 459 26,669, 545, 289 26,044, 820, 310 26,492, 911, 249 26, 982, 576, 333
k= w=hry b v =77 K GEEE) 11,997, 643 11,997, 643 11,997, 643 11,997, 643 11,997, 643 11,997, 643
AU 80, 000, 000 80, 000, 000 90, 000, 000 100, 000, 000 110, 000, 000 70,000, 000
B) A& 105,907, 937 110,071, 796 124,031, 295 111,322, 846 133,053,128 123,053, 943
AL LS 5 Hi 4 61,881, 909 61,662, 312 61,283, 255 60, 994, 728 60, 381, 629 59,627, 306
RILERI 4 5,925, 557 17,397, 007 31,322, 869 16,238, 872 37,890, 800 29,514, 758
HRANME T 37,986, 461 30,919, 628 31,331, 144 33,987, 286 34, 676, 454 33,810, 248
KILFE 62 100 41 10 225 215
E DAL H 113,948 92,749 93,986 101, 950 104,020 101,416
(C) #EEHRIE(A—B) 26,313,661, 772 26,709,909, 111 26,746,916, 144 26,124,010, 246 26,569, 311,597 21,060, 184,122
JEA 61,881,909, 625 61,662,312, 717 61, 283, 255, 543 60,994, 728,918 60, 381, 629, 321 59, 627, 306, 995
TR R A5 4 A\35,568, 247,853 | A34,952,403,606 | A34,536,339,399 | A34,870,718,672 | A33,812,317,724 | A32,567,122,873
(D) ZIEHRAK 61,881,909, 6250 61,662,312, 7170 61,283,255, 5430 60,994, 728,918 60, 381,629, 3210 59,627,306, 9950
1AO%:YEEMBE(C/D) 4,252M 4,332M 4,364 4,2838 4,400 4,538M
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OEEDIK;
H2194 #2204 H221 4 #2224 22340 #2244
H H 20224E12 1 8 H~ [20234E 1 A11H~[20234:2 4 8 H~[20234:3 4 8 H~ (202344 / 8 H~ [20234:5 4 9 H~
20234 1 100 [20234E2 A7 H  |20234E3 A 7H 202344 A 7H  [202345 H 8 H  [20234E6 H 7 H
A A A A A A
(A) ERHZEIE 174,791, 566 167,427,258 159, 873, 694 170,070, 344 172,113,971 167,410,985
2 Hc 4 4 174,795,911 167, 428, 396 159, 874, 820 170,071,570 172,717,189 167, 416, 059
ZHUFE 299 73 16 62 - -
IR A 4,644 A 1,211 A 1,172 A 1,288 A 3,212 | A 5,074
(B) FiEEHTEER A 594,974,310 414,693, 652 133, 642, 950 A 571,680, 460 629,691, 987 748,040, 457
TEE A 4,839,278 416,007, 415 135, 444, 686 3,620,196 633,965, 581 751, 854, 690
FEEH A 599,813,588 A 1,313,763 A 1,801,736 A 575,300,656 A 4,213,594 | A 3,814,233
©) ExHENE A 38,100,409 A 31,012,317 A 31,425,130 A 34,089,236 A 34,780,474 A 33,911,664
(D) HHEHEE(A+B+C) A 458,283,153 551,108, 533 262,091,514 A 435,699, 352 767,625, 490 881,539, 778
(E) RIffRHERE A 5,397,665, 192 A 5,891,819, 600 A b, 364,504, 651 A 5,131,784, 003 A 5,568, 258, 312 A 4,796,572, 482
(F) EBmEEEEES A29,650,417,599 A29,550,030, 227 A29,372, 643,007 A29, 242,240, 589 A28,951, 303,273 A28,592, 462, 863
(Ficd 24 S 4H 24 %8) (1,043,794,497) | ( 1,040,726,745) | ( 1,034,983,302) | ( 1,031,478,401) | ( 1,021,662,732) | (1,009,563, 212)
Fe B RS FH 2 4H) (A30,694,212,096) | (A30,590,756,972) | (A30,407,626,309) | (A30,273,718,990) | (A29,972,966,005) | (A29,602, 026, 075)
@) §F(D+E+F) A3b,506, 365, 944 A34,890, 741,294 A34, 475,056, 144 A34,809, 723, 944 A33, 751,936, 095 A32,507, 495, 567
H IEEHEE A 61,881,909 A 61,662,312 A 61,283,255 A 60,994,728 A 60,381,629 A 59,627,306
RERHERE (G+H) A3b,568, 247, 853 A34,952, 403, 606 A34,536,339, 399 A34,810, 718,672 A33,812,317,724 A32,567,122,873
ENNEFEEHEIE A 29,650,417, 599 29,550,030, 227 29,372, 643,007 29,242, 240, 589 28,951, 303, 273 \28, 592, 462, 863
(Ficd 24 S 4H 24 %8) (- 1,043,794,497) | ( 1,040,726,745) | ( 1,034,983,302) | ( 1,031,478,401) | ( 1,021,662,732) | (1,009,563, 212)
Fe B RS FH 24 4H) (A30,694,212,096) | (A30,590,756,972) | (A30,407,626,309) | (A30,273,718,990) | (A29,972,966,005) | (A29,602, 026, 075)
Sy Bl HE(R R AL 4 714,176,823 808, 171, 167 884,509, 396 954,513,249 1,049, 773,806 1,138,386, 313
MREHAE 4 A 6,632,007, 077 A 6,210,544, 546 A 6,048,205, 788 A 6,582,991, 332 A 5,910,788,257 | A 5,113,046, 323
(1) B) FHBEEHFT BB ITA RO AL L2 bDEEHRET,
() C)EFEIMENE I E eIt T D BB YA EZ ZO TR R L TVET,
(1) PBMEAEZB/BE L HL0E. FLOBNREDEE, BMREL LI b iK% 2 LW EZH N, 2 VW ET,
<FFEBHE>
OfEpE @IERBIAR) A% 62, 336, 655, 1981
VERH B INER E SEAEE 325, 904, 233

YRR — bR e AR 3, 035, 252, 4364

Fiz, 1 HY Y MIEFERIL, TERHIARO. 4638 T,
OME RN TTAREE FH > TRV, ZD7E%EIL32, 567, 122, 873/ T,
@45 linds D FFE B
P H 20224E12 7 8 A~ [20234E 1 A11H ~ 2023452 § 8 A~ [20234£3 H 8 A~ [20234£4 H 8 A~ [20234£5 H 9 A~
20234E 1 A10H  [2023fE2 A7 H 20233 A 7H 20234 A 7H |2023E5 A8 H  [2023E6 A7 H
2 FHPERR S O Y SIS 4R 136,691, 055[ | 158,508, 0789 | 142, 756,402/ | 135,981,081 | 165,229, 143 | 161,208, 4321
BERG - RERReNAROR BER AN —M —M —M —M —M -
Iy Eegiy ol 1,043,794, 497H | 1, 040, 726, 74513 | 1, 034, 983, 3023 | 1, 031, 478, 401 F3 | 1, 021, 662, 7323 | 1, 009, 563, 2123
5y Bl V(R B T 639, 367, 677H | 711,325,401F9| 803,036,249 | 879,526,896 | 944, 926,292/ | 1, 036, 805, 187H
W77 ROSSERRIEEE | 1,819, 853,229 | 1, 910, 560, 22419 | 1, 980, 775, 9531 | 2, 046, 986, 3781 | 2, 131, 818, 167 | 2, 207, 576, 8311
1 5 1272 0 ILES Syl S48 2941 309 323 M 335 353 M 3701
177 0% 70 R e% 10H 10H 10H 10H 10H 10H
UL 2% 5y i 4 448 61, 881, 909F4 61,662, 312H4 61, 283, 255 60, 994, 728 60, 381, 6293 59, 627, 306

OEFEMEDOEN ORI AR D RO M ETIZ—HME LT D720 ET 28 M & LT, (EFEMEDME ERFEIT R LEEL0, 00057 D554
NORZEF U THIEHE BTN O T 2L R L TBY £,
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BERHEE MEELHHEE. HEFMIESHHEMKRIKXPINCO Cayman Trust Annual Report
February 28, 2022frh S3r# L THERLTWET, B, FARERICODEELTE, 7=aT7ILLR—
ST TFISRAPIFSATOWENESHIELT 47>y 0=\ N AVhL T72FK]
TEHLTWET,

(1) ERFTESE
FlLa H4<> Fa—nNIL A4 A2hh T72F
(20213 B 1 B~2022% 2 BA28H)

ELad 43>
J0—1N)L A AHhL TR
FXREIL

BEIRA :
SIWFIE WEREEERE *) 22,873
FEURA 0

IR A& 5 22,873
EH:
ZHFE 4
EHER 0

EREE 4
BEHFINA 22, 869
SERMFE (8% -
& F MR 17, 265
TARRA—T7U KR 0
ABWE. hREREERIRER SR 3,418
[EBEERIRE M S 1,083
NE (32)

SRIFMFIE (BX) 21,734
RERFME FHEE) OfEE :
BB F M (52, 183)
TRA—T7 K 0
AHBWE, PREESRIRERE R (584)
[EEBE BhIRE S 564
NEREESLIVEBEOREICKRLINE (105)

ARELETEE GFEE) OMES (52, 308)
fiFlZE (%) (30, 574)
ERAICKIMEEOME (B) & (7, 705)
* S ER IR 14

GE) BRRTAFLBIELOREHMAZHBEHLTLET,
GE) BREEHIELICFRFLRERFEBEALTHYET .
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FLad 47y FA—nI N4 A2hL T7UF

(2021%£ 3 A 1 H~20224 2 A28R)

) FLa 43>
JA—nN\)L N4 AhL TFUR
FXREFIL

EEDEM (R -
EH:
BEMIRA (BR) 22, 869
EEMAE (8%) 21,734
ARELFME GFHEER) OMEES (52, 308)
BRAICK MEEOME () % (7, 705)
S :

JPY (29, 626)

JPY Hedged (468)
HNEEFEEE (30, 094)
IJ7oFa=vy FEEI :

J7o 1=y FRBIIC K BHMEEDHEE (&) %8 (53, 219)
WMEEDE (B) EaAE (91,018)
PEE -

L] 604, 182
B 513, 164

(E) BHRTAFLBLIEAOREHAEHBEHELTLET,
GE) BEBILIZFRFLRBEIEEAALTHYET.
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(3) BEFMIIFEAME (the Schedule of Investments)

g a—/N\)L

ELad 47y A= N4 A2hL 772K

(20224 2 A28A{RTH)

EEEE Bl
(Efr: F) (Hfr: F)

INVESTMENTS IN SECURITIES 99.6%
BERMUDA 0.5%

NCL Corp. Ltd.

5.875% due 02/15/2027 $ 100 $ 100

Viking Ocean Cruises Ship VIl Ltd.

5.626% due 02/15/2029 100 9

VOC Escrow Ltd.

5.000% due 02/15/2028 2,700 2,575

Total Bermuda 2,769

(Cost $2,900)

BRITISH VIRGIN ISLANDS 0.1%

Studio City Finance Ltd.

5.000% due 01/15/2029 500 399

Total British Virgin Islands 399

(Cost $503)

CANADA 4.1%

Garda World Security Corp.

4.750% due 02/01/2029 1,000 91

Air Canada

3.875% due 08/15/2026 4,400 4,278

Bausch Health Cos., Inc.

5.000% due 02/15/2029 2,600 2,109

Bombardier, Inc.

7.500% due 12/01/2024 500 518

7.500% due 03/15/2025 1,300 1,314

7.875% due 04/15/2027 500 508

GFL Environmental, Inc.

4.000% due 08/01/2028 1,600 1,488

New Red Finance, Inc.

3.875% due 01/15/2028 4,400 4,286

Northriver Midstream Finance LP

5.626% due 02/15/2026 3,000 3,019

Parkland Corp.

4.625% due 06/01/2030 900 853

5.876% due 07/15/2027 1,500 1,520

Precision Drilling Corp.

6.875% due 01/15/2029 200 201
20,094

Total Canada 21,085

(Cost $21,672)

CAYMAN ISLANDS 0.3%

AAdvantage Loyalty IP Ltd.

5.500% due 04/20/2028 300 306

Sitka Holdings LLC

5.250% due 07/06/2026 800 802

Transocean Pontus Ltd.

6.125% due 08/01/2025 461 456

1,258
Total Cayman Islands 1,564

(Cost $1,563)

SEEEER BHifi
(BfL: F) (B F)

HANCE 5.8%

Casino, Guichard-Perrachon S.A.

4.000% due 08/31/2025 EUR 2,100 $ 2,297

Accor S.A.

2.375% due 11/29/2028 500 541

Air France-KLM

1.875% due 01/16/2025 500 520

Altice France S.A.

2.125% due 02/15/2025 4,700 4,996

CAB SELAS

3.375% due 02/01/2028 3,800 3,935

CGG S.A.

7.750% due 04/01/2027 3,800 4,228

Electricite de France S.A. (a)

2.625% due 12/01/2027 1,200 1173

5.375% due 01/29/2025 2,200 2,509

Faurecia SE

2.750% due 02/15/2027 800 863

Iliad Holding SASU

6.500% due 10/15/2026 $ 3,175 3m

La Financiere Atalian SASU

4.000% due 05/15/2024 EUR 2,800 2,905

Loxam SAS

3.250% due 01/14/2025 600 650

Renault S.A.

2.500% due 04/01/2028 1,900 1,953

Societe Generale S.A.

7.875% due 12/18/2023 (al(b) $ 200 210

27,654

Total France 29,951

(Cost $31,890)

GERMANY 2.3%

BK LC Lux SPV Sarl

3.000% due 04/28/2028 1,000 1,101

CTEC Il GmbH

3.760% due 01/19/2029 1,000 1114

Nidda Healthcare Holding GmbH

3.500% due 08/21/2026 2,000 2,142
4,357

Nidda Healthcare Holding GmbH

3.500% due 09/30/2024 EUR 800 838

Schaeffler AG

3.375% due 10/12/2028 1,400 1,596

Techem Verwaltungsgesellschaft 675 mbH

2.000% due 07/15/2025 3,180 3,395

ZF Finance GmbH

3.750% due 09/21/2028 1,700 1,856
1,685

Total Germany 12,042

(Cost $13,278)

% ) BHifi
(BT F) (B F)
ITALY 4.3%

Atlantia SpA

1.625% due 02/03/2025 EUR 400 $ 440
1.875% due 07/13/2027 400 428
1.875% due 02/12/2028 3,000 3,153
Banca Monte dei Paschi di Siena SpA

2.625% due 04/28/2025 7,600 8,074
Castor SpA

6.000% due 02/15/2029 300 332
FIS Fabbrica Italiana Sintetici SpA

5.626% due 08/01/2027 1,000 1,102
Inter Media & Communication SpA

6.750% due 02/09/2027 2,100 2,33
Intesa Sanpaolo SpA (a)(b)

7.700% due 09/17/2025 $ 1,000 1,065
7.750% due 01/11/2027 EUR 500 626
UniCredit SpA

4.875% due 02/20/2029 3,800 4,471
Total Italy 22,016
(Cost $23,748)

[JERSEY, CHANNEL ISLANDS 0.8%

AA Bond Co. Ltd.

3.250% due 07/31/2028 GBP 100 126
4.875% due 07/31/2024 2,000 2,754
Adient Global Holdings Ltd.

3.500% due 08/15/2024 EUR 1,700 1,892
Total Jersey, Channel

Islands 4,772
(Cost $5,150)

LUXEMBOURG 3.0%

Ortho-Clinical Diagnostics, Inc.

3.500% due 06/30/2025 1,315 1,468

Albion Financing 1 Sarl

6.125% due 10/15/2026 $ 400 389
Altice Financing S.A.

2.250% due 01/15/2025 EUR 850 896
5.750% due 08/15/2029 $ 550 502
BK LC Lux Finco1 Sarl

5.250% due 04/30/2029 EUR 200 219
Camelot Finance S.A.

4.500% due 11/01/2026 $ 750 762
Cirsa Finance International Sarl

4.500% due 03/15/2027 EUR 100 106
6.250% due 12/20/2023 1,613 1,819
Herens Holdco Sarl

4.750% due 05/15/2028 $ 400 374
Lincoln Financing Sarl

3.626% due 04/01/2024 EUR 1,500 1,685
Matterhorn Telecom S.A.

3.125% due 09/15/2026 2,750 2,938
Signa Development Finance SCS

5.500% due 07/23/2026 1,300 1,298

N AYhL T7UFR



HEEE B
(BfL: F) (BfL: F)

Summer BC Holdco B SARL

5.750% due 10/31/2026 EUR 2,600 § 2,949
13,927

Total Luxembourg 15,395

(Cost $15,969)

MUTINATIUNAL 2.6% g

Allied Universal Holdco LLC

3.625% due 06/01/2028 1,100 15157

4.626% due 06/01/2028 $ 1,200 1,134

4.875% due 06/01/2028 GBP 1,000 1,240

American Airlines, Inc.

5.500% due 04/20/2026 $ 875 897

5.750% due 04/20/2029 5,200 5,325

Ardagh Packaging Finance PLC

4.126% due 08/15/2026 1,260 1212

5.250% due 08/15/2027 750 4

Clarios Global LP

4.375% due 05/15/2026 EUR 500 552

Delta Air Lines, Inc.

4.750% due 10/20/2028 $ 900 939

Total Multinational 13,170

(Cost $13,861)

INETHERLANDS 2.4%

AerCap Holdings NV

5.875% due 10/10/2079 1,260 1,233

Axalta Coating Systems Dutch Holding B BV

3.750% due 01/15/2025 EUR 2,000 2m

Dufry One BV

2.000% due 02/15/2027 2,600 2,633

LeasePlan Corp. NV

7.375% due 06/29/2024 (a)(b) 2,100 2519

Schoeller Packaging BV

6.375% due 11/01/2024 625 687

Sensata Technologies BV

5.000% due 10/01/2025 $ 1,000 1,035

WP/AP Telecom Holdings IV BV

3.750% due 01/15/2029 EUR 300 319

Ziggo Bond Co. BV

6.000% due 01/15/2027 $ 1,750 1,774

Total Netherlands 12,411

(Cost $12,571)

[PANAMA 0.8%

Carnival Corp.

4.000% due 08/01/2028 2,100 2,015

10.500% due 02/01/2026 1,700 1911

Total Panama 3,926

(Cost $4,012)

SPAIN 2.9%

Aedas Homes Opco SLU

4.000% due 08/15/2026 EUR 3,200 3,557

CaixaBank S.A.

6.750% due 06/13/2024 (a)(b) 200 239

ELa 4%

BEEHE B
(BfL . F) (BfL: F)

Cellnex Finance Co. S.A.

1.500% due 06/08/2028 EUR 1,800 % 1,850

Grifols Escrow Issuer S.A.

3.875% due 10/15/2028 1,200 1,240

International Consolidated Airlines Group S.A.

3.750% due 03/25/2029 2,400 2,512

Neinor Homes S.A.

4.500% due 10/15/2026 2,500 2,754

Via Celere Desarrollos Inmobiliarios S.A.

5.250% due 04/01/2026 2,400 2,696

Total Spain 14,908

(Cost $16,586)

SWEDEN 0.9%

Intrum AB

3.126% due 07/15/2024 2,900 3.219

Verisure Holding AB

3.250% due 02/15/2027 1,100 1,164

Total Sweden 4,383

(Cost $4,717)

SWITZERLAND 0.5%

Credit Suisse Group AG (a)(b)

7.500% due 07/17/2023 $ 800 816

7.500% due 12/11/2023 1,800 1,891

Total Switzerland 2,707

(Cost $2,791)

UNITED KINGDOM 6.8%

BCP V Modular Services Holdings IV Ltd.

4.500% due 12/15/2028 100 109

Ineos Finance PLC

2.500% due 04/01/2024 1,661 1,836
1,945

Argiva Broadcast Finance PLC

6.750% due 09/30/2023 GBP 750 1,01

Barclays PLC (a)(b)

7.250% due 03/15/2023 1,200 1,646

7.750% due 09/15/2023 $ 800 838

7.875% due 09/15/2022 GBP 600 822

BCP V Modular Services Finance Il PLC

4.750% due 11/30/2028 EUR 1,300 1,393

Harbour Energy PLC

5.500% due 10/15/2026 $ 2800 2,768

HSBC Holdings PLC (a)(b)

5.250% due 09/16/2022 EUR 800 910

6.250% due 03/23/2023 $ 200 204

INEOS Quattro Finance 2 PLC

3.375% due 01/15/2026 2,500 2,390

Ithaca Energy North Sea PLC

9.000% due 07/15/2026 1,600 1,616

Jaguar Land Rover Automotive PLC

7.750% due 10/15/2025 6,000 6,326

Miller Homes Group Holdings PLC

5.500% due 10/15/2024 GBP 1,600 21N

~ & >
=)L N4 AVAL TrUR
HEEEH B
(Bf7 . F) (BfL: F)
Rolls-Royce PLC
5.750% due 10/15/2027 $ 13808 1,393
Santander UK Group Holdings PLC
7.375% due 06/24/2022 (al(b] ~ GBP 800 1,080
Virgin Media Secured Finance PLC
5.000% due 04/15/2027 1,000 1,354
Vmed 02 UK Financing | PLC
3.250% due 01/31/2031 EUR 1,000 1,029
4.000% due 01/31/2029 GBP 1,000 1,218
4.250% due 01/31/2031 $ 1,500 1,382
Vodafone Group PLC
6.250% due 10/03/2078 2,700 2,803
Zenith Finco PLC
6.500% due 06/30/2027 GBP 400 495
32,846
Total United Kingdom 34,791
(Cost $36,011)
UNITED STATES 58.0%
BK LC Lux SPV Sarl
3.750% due 04/28/2028 $ 896 889
Carnival Corp.
3.750% due 06/30/2025 EUR 985 1,009
3.750% due 06/30/2025 $ 1,182 17
Embecta Corp.
3.500% due 01/27/2029 100 99
GIP Il Blue Holding LP
5.500% due 09/29/2028 399 398
Instant Brands Holdings, Inc.
5.750% due 04/12/2028 866 814
LifePoint Health, Inc.
3.959% due 11/16/2025 2,849 2,823
Polaris Newco LLC
4.500% due 06/02/2028 100 99
SCIH Salt Holdings, Inc.
4.750% due 03/16/2027 205 202
Team Health Holdings, Inc.
3.750% due 02/06/2024 1,484 1,416
9,010
180 Medical, Inc.
3.876% due 10/15/2029 300 289
ADT Security Corp.
4.125% due 08/01/2029 2,000 1,889
Advantage Sales & Marketing, Inc.
6.500% due 11/15/2028 3,100 3,125
AMC Networks, Inc.
4.250% due 02/15/2029 3,200 3,001
5.000% due 04/01/2024 596 596
AmWINS Group, Inc.
4.875% due 06/30/2029 400 382
ASP Unifrax Holdings, Inc.
5.250% due 09/30/2028 200 192
Avantor Funding, Inc.
3.876% due 11/01/2029 2,650 2,564
4.625% due 07/15/2028 1,600 1,626
Berry Global, Inc.
4.500% due 02/15/2026 892 835
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Block, Inc.

2.750% due 06/01/2026 $ 900 $ 874
Booz Allen Hamilton, Inc.

4.000% due 07/01/2029 200 198
British Airways 2021-1 Class A Pass-Through Trust
2.800% due 03/15/2035 100 98
Builders FirstSource, Inc.

4.250% due 02/01/2032 575 563
Burford Capital Global Finance LLC

6.250% due 04/15/2028 400 415
Calpine Corp.

3.750% due 03/01/2031 2,900 2,644
CCO Holdings LLC

4.250% due 02/01/2031 2,000 1871
4.500% due 08/15/2030 1,000 965
4.500% due 06/01/2033 1,050 986
4.750% due 03/01/2030 1,000 984
5.126% due 05/01/2027 2,500 2,528
5.375% due 06/01/2029 1,000 1,017
Cheniere Energy Partners LP

3.250% due 01/31/2032 3725 3,508
Cheniere Energy, Inc.

4.625% due 10/15/2028 2,800 2,864
Chesapeake Energy Corp.

5.600% due 02/01/2026 100 103
5.875% due 02/01/2029 100 104
6.750% due 04/15/2029 2,700 2,858
Cinemark USA, Inc.

5.250% due 07/15/2028 (f) 1,600 1,628
Clarivate Science Holdings Corp.

3.876% due 07/01/2028 300 284
Clearway Energy Operating LLC

3.750% due 01/15/2032 900 843
Colfax Corp.

3.250% due 05/15/2025 EUR 500 567
CommScope, Inc.

4.750% due 09/01/2029 $ 3700 3,456
Community Health Systems, Inc.

4.750% due 02/15/2031 3,600 3,393
Comstock Resources, Inc.

5.875% due 01/15/2030 200 194
6.750% due 03/01/2029 1,600 1,630
7.500% due 05/15/2025 600 614
Conduent Business Services LLC

6.000% due 11/01/2029 2,275 211
Coty, Inc.

3.875% due 04/15/2026 EUR 1,400 1,837
5.000% due 04/15/2026 $ 225 2241
Crestwood Midstream Partners LP

6.000% due 02/01/2029 600 606
Crocs, Inc.

4.125% due 08/15/2031 3,700 3,159
CrownRock LP

5.000% due 05/01/2029 100 102
5.625% due 10/15/2025 2,150 2171
Curo Group Holdings Corp.

7.500% due 08/01/2028 2,650 2,357
DaVita, Inc.

3.750% due 02/15/2031 1,676 1,633
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DCP Midstream Operating LP

3.260% due 02/15/2032 $ 950 $ 887
5.626% due 07/15/2027 1,000 1,076
Diamond Sports Group LLC

5.375% due 08/15/2026 2,275 937
Directv Financing LLC

5.876% due 08/15/2027 1,400 1,402
DISH DBS Corp.

5.250% due 12/01/2026 3,000 2,947
5.750% due 12/01/2028 1,400 1341
Encino Acquisition Partners Holdings LLC

8.500% due 05/01/2028 1,675 1,699
Endeavor Energy Resources LP

5.750% due 01/30/2028 1,250 1,296
EQM Midstream Partners LP

4.750% due 01/15/2031 2,350 2,206
EQT Corp.

3.126% due 05/15/2026 200 197
3.626% due 05/15/2031 200 195
First Student Bidco, Inc.

4.000% due 07/31/2029 2,000 1,894
Ford Motor Credit Co. LLC

3.625% due 06/17/2031 13,900 13,388
Fortress Transportation & Infrastructure Investors LLC
5.500% due 05/01/2028 2,500 2,392
6.500% due 10/01/2025 750 760
Freedom Mortgage Corp.

6.626% due 01/15/2027 3,000 27713
Frontier Communications Holdings LLC

6.000% due 01/15/2030 750 700
Full House Resorts, Inc.

8.250% due 02/15/2028 1,000 1,004
GCP Applied Technologies, Inc.

5.500% due 04/15/2026 1,250 1,275
Genesis Energy LP

7.750% due 02/01/2028 2,200 2,176
Genworth Holdings, Inc.

4.800% due 02/15/2024 300 308
Graphic Packaging International LLC

3.750% due 02/01/2030 5,175 4,938
GYP Holdings Il Corp.

4.625% due 06/01/2029 400 374
Harvest Midstream | LP

7.500% due 09/01/2028 1,725 1,743
HAT Holdings | LLC

3.375% due 06/15/2026 1,775 1,685
HealthEquity, Inc.

4.500% due 10/01/2029 300 286
Hilton Grand Vacations Borrower Escrow LLC

5.000% due 06/01/2029 1,400 1,374
Howard Hughes Corp.

4.125% due 02/01/2029 600 569
4.375% due 02/01/2031 540 510
5.376% due 08/01/2028 1,900 1,923
11V, Inc.

5.000% due 12/15/2029 200 200
Imola Merger Corp.

4.750% due 05/15/2029 2,650 2,574
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LABL, Inc.
5.876% due 11/01/2028 $ 200 $ 192
Ladder Capital Finance Holdings LLLP
4.750% due 06/15/2029 2,700 2,620
Leeward Renewable Energy Operations LLC
4.250% due 07/01/2029 2,700 2,619
Legacy LifePoint Health LLC
4.375% due 02/15/2027 500 474
LFS Topco LLC
5.876% due 10/15/2026 100 100
Lindblad Expeditions LLC
6.750% due 02/15/2027 100 101
Live Nation Entertainment, Inc.
3.750% due 01/15/2028 200 192
4.750% due 10/15/2027 750 738
Lumen Technologies, Inc.
4.000% due 02/15/2027 100 95
Mauser Packaging Solutions Holding Co.
5.500% due 04/15/2024 2,000 1,992
Midas OpCo Holdings LLC
5.625% due 08/15/2029 2,125 2,674
Midcap Financial Issuer Trust
5.625% due 01/15/2030 200 183
6.500% due 05/01/2028 400 391
Mozart Debt Merger Sub, Inc.
3.875% due 04/01/2029 2,125 2,590
MPH Acquisition Holdings LLC
5.500% due 09/01/2028 2,000 1,944
Netflix, Inc.
3.625% due 06/15/2030 EUR 1,800 2,292
Nielsen Finance LLC
4.750% due 07/15/2031 $ 1,025 914
Novelis Corp.
3.250% due 11/15/2026 1,100 1,045
NSG Holdings LLC
7.750% due 12/15/2025 845 834
Occidental Petroleum Corp.
5.875% due 09/01/2025 1,825 1,960
6.125% due 01/01/2031 (dI(f) 1,600 1,822
6.375% due 09/01/2028 2,750 3,112
6.625% due 09/01/2030 4,650 5418
Olympus Water U.S. Holding Corp.
3.875% due 10/01/2028 EUR 3,000 3,148
OneMain Finance Corp.
3.500% due 01/15/2027 $ 4625 4,382
Option Care Health, Inc.
4.375% due 10/31/2029 300 290
Organon & Co.
2.875% due 04/30/2028 EUR 4,200 4,420
5.125% due 04/30/2031 $ 900 900
Oxford Finance LLC
6.375% due 02/01/2027 410 420
Pactiv Evergreen Group Issuer LLC
4.375% due 10/15/2028 600 55
Papa John's International, Inc.
3.875% due 09/15/2029 200 186
Par Pharmaceutical, Inc.
7.500% due 04/01/2027 1,000 1,003
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Park Intermediate Holdings LLC

4.875% due 05/15/2029 $ 600 $ 579
PDC Energy, Inc.

5.750% due 05/15/2026 1,000 1,018
PennyMac Financial Services, Inc.

4.250% due 02/15/2029 2,600 2331
5.750% due 09/15/2031 900 849
Performance Food Group, Inc.

5.500% due 10/15/2027 3,300 3,362
PetSmart, Inc.

4.750% due 02/15/2028 600 599
PGT Innovations, Inc.

4.375% due 10/01/2029 700 659
Post Holdings, Inc.

4.500% due 09/15/2031 1,300 1,208
4.625% due 04/15/2030 1,000 943
5.750% due 03/01/2027 2,400 2,428
PRA Group, Inc.

7.375% due 09/01/2025 3,000 3,154
Prime Healthcare Services, Inc.

7.250% due 11/01/2025 100 102
Prime Security Services Borrower LLC

3.375% due 08/31/2027 2,000 1,853
Range Resources Corp.

4.750% due 02/15/2030 100 98
Revlon Consumer Products Corp.

6.250% due 08/01/2024 25 "
RHP Hotel Properties LP

4.500% due 02/15/2029 1,500 1419
Ritchie Bros Holdings, Inc.

4.750% due 12/15/2031 200 199
RLJ Lodging Trust LP

3.750% due 07/01/2026 300 293
4.000% due 09/15/2029 300 282
ROBLOX Corp.

3.875% due 05/01/2030 300 286
Rockeliff Energy Il LLC

5.500% due 10/15/2029 200 199
Sabre GLBL, Inc.

7.375% due 09/01/2025 1,800 1,867
9.250% due 04/15/2025 700 790
Scientific Games International, Inc.

3.376% due 02/15/2026 EUR 2,900 3241
Select Medical Corp.

6.250% due 08/15/2026 $ 1,500 1,521
Southwestern Energy Co.

4.750% due 02/01/2032 200 199
5.375% due 02/01/2029 3,320 3,420
Spirit AeroSystems, Inc.

5.500% due 01/15/2025 3,400 3,498
Standard Industries, Inc.

4.375% due 07/15/2030 1,375 1,304
Staples, Inc.

7.500% due 04/15/2026 3,050 3,019
Starwood Property Trust, Inc.

3.750% due 12/31/2024 500 490
Station Casinos LLC

4.625% due 12/01/2031 300 283
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Sunnova Energy Corp.

5.875% due 09/01/2026 $ 100 $ 92
Switch Ltd.

4.126% due 06/15/2029 1,100 1,066
Tallgrass Energy Partners LP

6.000% due 12/31/2030 800 712
Targa Resources Partners LP

4.000% due 01/15/2032 275 M
4.875% due 02/01/2031 1,800 1,863
5.875% due 04/15/2026 750 175
6.875% due 01/15/2029 625 681
TEGNA, Inc.

5.000% due 09/15/2029 750 749
Tenet Healthcare Corp.

4.875% due 01/01/2026 7,100 7,158
Terminix Co. LLC

7.450% due 08/15/2027 100 17
TerraForm Power Operating LLC

4.250% due 01/31/2023 1,000 1,002
4.750% due 01/15/2030 500 492
5.000% due 01/31/2028 1,500 1,506
Thor Industries, Inc.

4.000% due 10/15/2029 3,100 2,833
TopBuild Corp.

4.125% due 02/15/2032 400 381
TransDigm, Inc.

4.625% due 01/15/2029 1,400 1,323
5.500% due 11/15/2027 1,500 1,496
6.250% due 03/15/2026 500 515
6.375% due 06/15/2026 2,900 2,960
Travel + Leisure Co.

4.500% due 12/01/2029 2,750 2,631
Triumph Group, Inc.

8.875% due 06/01/2024 726 176
U.S. Acute Care Solutions LLC

6.375% due 03/01/2026 1,375 1,356
Uber Technologies, Inc.

4.500% due 08/15/2029 4,575 4,388
United Airlines, Inc.

4.375% due 04/15/2026 400 400
4.626% due 04/15/2029 500 489
Univision Communications, Inc.

4.500% due 06/01/2029 3,600 3,451
Venture Global Calcasieu Pass LLC

3.875% due 08/15/2029 400 392
3.875% due 11/01/2033 1,800 1,736
4.125% due 08/15/2031 300 297
Viasat, Inc.

5.625% due 09/15/2025 750 n1
5.625% due 04/15/2027 500 500
Viavi Solutions, Inc.

3.750% due 10/01/2029 200 190
Vistra Operations Co. LLC

5.625% due 02/15/2027 1,250 1,282
WMG Acquisition Corp.

3.000% due 02/15/2031 2,400 2174
Wynn Las Vegas LLC

5.260% due 06/15/2027 1,000 991
5.500% due 03/01/2025 1,500 1,523
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Zayo Group Holdings, Inc.
4.000% due 03/01/2027 $ 19008 1,808
ZipRecruiter, Inc.
5.000% due 01/15/2030 400 394
265,229
U.S. Treasury Notes
2.250% due 11/15/2024 23,000 23,393
Total United States 297,632
(Cost $305,675)
SHORT-TERM INSTRUMENTS 3.4%
2,528

Australia and New Zealand Banking Group Ltd.

0.005% due 03/01/2022 6 6

Bank of Nova Scotia

0.005% due 03/01/2022 1 1

BNP Paribas Bank

(0.780%) due 03/01/2022 EUR 2 i

0.005% due 03/01/2022 $ 235 235

0.090% due 03/01/2022 GBP 1 1

Citibank N.A.

0.005% due 03/01/2022 $ 302 302

Credit Suisse AG

(1.450%) due 03/01/2022 CHF 1 1

DBS Bank Ltd.

0.005% due 03/01/2022 $ 60 60

HSBC Bank PLC

(0.780%] due 03/01/2022 EUR 131 147

0.090% due 03/01/2022 GBP 1 2

JPMorgan Chase Bank N.A.

0.005% due 03/01/2022 $ 69 69

Royal Bank of Canada

0.008% due 03/01/2022 603 603

Sumitomo Mitsui Banking Corp.

(0.780%) due 03/01/2022 EUR 273 307

0.005% due 03/01/2022 $ 945 945

0.090% due 03/01/2022 GBP 3 4

Sumitomo Mitsui Trust Bank Ltd.

(0.780%) due 03/01/2022 EUR 5 6

0.006% due 03/01/2022 $ 45 45

0.090% due 03/01/2022 GBP 15 20
2,756

0.200% due 05/17/2022 (c)(h) $ 12,000 11,993

Total Short-Term 12,2717

(Cost $17,313)

Total Investments in Securities 99.6% $ 511,198

(Cost $530,210)

Financial Derivative
Instruments (g)(i) 0.1% 613

(Cost or Premiums, net $0)

Other Assets and Liabilities, net 0.3%

1,353
Net Assets 100.0% $ 513,164
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NOTES T0O

EDULE OF INVESTMENTS (AMOUNTS IN THOUSANDS*, EXCEPT NUMBER OF CONTRACTS):

*

A zero balance may reflect actual amounts rounding to less than one thousand.

(a) Perpetual maturity; date shown, if i next call date.
(b) Contingent convertible security.

(c) Coupon represents a yield to maturity.

(d) RESTRICTED SECURITIES:

ki 4] H—hR bt 1=] BigH 3R b i35 ffitE A
Occidental Petroleum Corp. 6.125% 01/01/2031 12/08/2020 $ 1,600 $ 1,822 0.36%

BORROWINGS AND OTHER FINANCING TRANSACTIONS
() REPURCHASE AGREEMENTS:

HBER 3 LRZH#D
WEIHEF HHEF RFH bt 1| BEEHEE R Z i fE L ARl ZH?
BPS 0.150% 0212412022 80" GBP 1,884 Kane Bidco Ltd 6.500% due 02/15/2027 $ (2,535) % 2528  § 2,536
Total Repurchase Agreements $ (2535)  § 2528 § 2,536

[REVERSE REPURCHASE AGREEMENTS:

YN—=R LR
WEIHEF HEAEFO RFB HHE BAEEY ’ DI *
JML (0.070%) 02/09/2022 04/12/2022 $ 2,704 % 12,704)
Total Reverse Repurchase Agreements S (2708

pozea ]
H—R—F A kS )
pid 3083 31-908 08 LE Ait

Reverse Repurchase Agreements
U.S. Corporate Debt $ 0 $ 0 $ 12,704) $ 0 $ (2,704)
Total Reverse Repurchase Agreements $ 0 $ 0 $ (2,704 $ 0 $ (2,708)
Total Borrowings $ 0 $ 0 $ (2,708 $ 0 $ (2,708)
Payable for Reverse Repurchase Agreements $ (2,704)

SHORT SALES:

Ya—kIc
WEIHEF ki4i] =Ry mi e BE S €3 & H3H
FBF Kane Bidco Ltd. 6.500% 02/15/2027 $ 1,900 $ (2567) 8 (2,523]
Total Short Sales (0.5%) $ (2557) ¢ (2,523)

[BORROWINGS AND OTHER FINANCING TRANSACTIONS SUMMARY

The following is a summary by counterparty of the market value of Borrowings and Other Financing Tr ions and collateral ived) as of February 28, 2022:
) Securities with an aggregate market value of $3,350 have been pledged as collateral under the terms of the following master agreements as of February
28, 2022.

LR YR—R LR SEfHER EEYD EEEA B D Ry RITIR
WEIEF DEFE D3 5| D3k Xth TOMERMEG| (RE)/EAN K—Dv—©®
Global/Master Repurchase Agreement
BPS $ 25% % 0 3 (U 0 s 2538 § (2535) $ 1
JML 0 (2,704) 0 0 (2,704) 3,360 646
Master Securities Forward Transactions Agreement
FBF 0 0 0 (2,623) (2,623) 0 (2,623)
Total Borrowings and Other Financing T i $ 2536 $ (2,708) % 0 3 (2,523)
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Open maturity repurchase agreement.
Includes accrued interest.

agreements, if held during the period.
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The average amount of borrowings outstanding during the period ended February 28, 2022 was $1,035 at a weighted average interest rate of (0.256%). Average borrowings may include sale-buyback transactions and reverse repurchase

Net exposure represents the net receivable/(payable] that would be due from/to the counterparty in the event of default. Exposure from borrowings and other financing transactions can only be netted across transactions governed under the

same master agreement with the same legal entity. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more information regarding master netting arrangements.

(g) FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED
[FUTURES CONTRACTS:

B4R Lt R A

Euro-Bobl 5-Year Note March Futures Long 03/2022
Euro-Bund 10-Year Bond March Futures Long 03/2022
Euro-Buxl 30-Year Bond March Futures Long 03/2022
Euro-Schatz 2-Year Note June Futures Short 06/2022
U.S. Treasury 5-Year Note June Futures Long 06/2022
U.S. Treasury 10-Year Note June Futures Short 06/2022
U.S. Treasury Ultra 30-Year Bond June Futures Long 06/2022

Total Futures Contracts

R EBH ___zmigae
8 & BE BE
$ (88) 14 $ 0
(187) 2 0
(39 0 0
(20 0 (15)
3 0 (13
n 0 (]
78 147 0
$ (224) $ 163 $ (29)

SWAP AGREEMENTS:

242 EBERRD
1734 F HLIvh REBEFE _LL
BRES EEZREH HHA ATLyF@ BETEY i35 itk @ (18) &%
Jaguar Land Rover Automotive PLC 5.000% 06/20/2026 4.315% EUR 600 $ 2 $ (16) $ 3 $ U
IFE) 5 ﬁ
BRI EEZREH HHE BETAO m%(” ARBHBER) 4 AE aff
iTraxx Europe Crossover Series 36 Index 5.000% 12/20/2026  EUR 9,700 821 $ 222 $4an $ 0
EHEHD, EHEF _ REBE __EBS
X/ ZE AVTIIR EEEF A BETA 5 it (8) & KE afit
Receive 6-Month EURIBOR 0.250% 03/16/2032 EUR 2,900 $ 191 $ 245 $ 0§ 0
Pay Sterling Overnight Interbank Average
Rate 0.500% 03/16/2027 GBP 2,800 (190) (176) 14 0
$ 1 $ 69 $ 2% 3 0
Total Swap Agreements $ 846 $ 275 $ 438 $ 0

FINANCIAL DERIVATIVE INSTRUMENTS: EXCHANGE-TRADED OR CENTRALLY CLEARED SUMMARY

The following is a summary of the market value and variation margin of Exchange-Traded or Centrally Cleared Financial Derivative Instruments as of February 28, 2022:

(h)  Securities with an aggregate market value of $1,614 and cash of $1,669 have been pledged as

traded and cleared

for
financial derivative instruments as of February 28, 2022. See Note 8, Master Netting Arrangements, in the Notes to Financial Statements for more

information regarding master netting arrangements.

S EIR A G A S EIR A B
_iiipilite _ EBENEEE itk i SRS B {
BWwAJdvay pin/)] Aoy T Aait FYAIva Fin/] 29T At
Total Exchange-Traded or Centrally Cleared $ 0 3 163 _$ 438 § 601 0§ (29) $ 0 (29
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If the Fund is a seller of protection and a credit event occurs, as defined under the terms of that particular swap agreement, the Fund will either (i} pay to the buyer of protection an amount equal to the notional amount of the swap and
take delivery of the referenced obligation or underlying securities comprising the referenced index or (iil pay a net settlement amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the
referenced obligation or underlying securities comprising the referenced index.

Implied credit spreads, represented in absolute terms, utilized in determining the market value of credit default swap agreements on corporate issues, U.S. Municipal issues or sovereign issues as of period end serve as indicators of the
current status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The implied credit spread of a particular referenced entity reflects the cost of buying/selling protection and may include
upfront payments required to be made to enter into the agreement. Wider credit spreads represent a deterioration of the referenced entity's credit soundness and a greater likelihood or risk of default or other credit event occurring as
defined under the terms of the agreement.

The maximum potential amount the Fund could be required to pay as a seller of credit protection or receive as a buyer of credit protection if a credit event occurs as defined under the terms of that particular swap agreement.

The prices and resulting values for credit default swap agreements serve as indicators of the current status of the payment/performance risk and represent the likelihood of an expected liability (or profit) for the credit derivative should the
notional amount of the swap agreement be closed/sold as of the period end. Increasing market values, in absolute terms when compared to the notional amount of the swap, represent a deterioration of the referenced underlying's credit
soundness and a greater likelinood or risk of default or other credit event occurring as defined under the terms of the agreement.

This instrument has a forward starting effective date. See Note 2, Securities Transactions and Investment Income, in the Notes to Financial Statements for further information.

(i) FINANCIAL DERIVATIVE INSTRUMENTS: OVER THE COUNTER

[FORWARD FOREIGN CURRENCY CONTRACTS:

m5118F RFR -y A A K
BOA 05/2022 EUR 376 $ 428 $ 0
BOA 05/2022 $ 1,969 GBP 1,453 (19)
BPS 05/2022 EUR 1,616 $ 1,728 0
BPS 05/2022 $ 4,243 CAD 5,384 0
BRC 05/2022 EUR 956 $ 1,072 (5)
BRC 05/2022 $ 424 EUR 378 0
CBK 05/2022 EUR 861 $ 982 0
GLM 05/2022 1,343 1,631 0
MBC 03/2022 $ 173 JPY 20,000 0
MYl 05/2022 EUR 424 $ 483 0
MYl 05/2022 $ 370 EUR 330 0
$ (24)

PY HEDGED CLASS FORWARD FOREIGN CURRENCY CONTRACTS:

REREFE (8 &
HE =15

WEIEF RFEA ik LBR ZHER
BOA 03/2022 CAD 0 $ 0 $ 0 $ 0
BPS 03/2022 $ 12 EUR n 0 0
BRC 03/2022 JPY 263,359 $ 2,287 0 0
BRC 03/2022 $ 2,690 JPY 309,834 0 0
BRC 04/2022 2,287 263,182 0 0
CBK 03/2022 JPY 5,649 $ 48 0 0
Myl 03/2022 57,284 499 2 0
Ml 03/2022 $ 65 EUR 58 0 0
Myl 03/2022 14 GBP 10 0 0
MYI 04/2022 190 JPY 21,801 0 1
NAB 03/2022 JPY 326,631 $ 2,835 0 0
NAB 03/2022 $ 2,89 JPY 333,546 1 0
NAB 04/2022 2,83 326,310 0 0
SCX 03/2022 EUR 1,783 $ 2,000 0 3)
SCX 03/2022 GBP 197 265 0 0
SCX 03/2022 JPY 326,631 2,835 0 0
SCX 03/2022 $ 1,991 EUR 1,772 0 0
SCX 03/2022 265 GBP 197 0 0
SCX 03/2022 2,895 JPY 333,546 1 0
SCX 04/2022 EUR 1,772 $ 1,993 0 0
SCX 04/2022 GBP 197 265 0 0
SCX 04/2022 $ 2,835 JPY 326,310 0 0
TOR 03/2022 CAD 80 $ 63 0 0
TOR 03/2022 JPY 5,356 47 0 0
TOR 04/2022 $ 47 JPY 5,353 0 0
$ 4 4
Total Forward Foreign Currency Contracts $ 69 $ (28)
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