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A—0 N/ A—)LK-RoK:-T72R

BEREE, MEELTHHEE, REAMIIAAMEK(LEuro High Yield Bond Fund A sub-
Fund of MUAM Global Investment Series Financial Statements For the year ended May
30, 2025f M S RFE L THERRL TWLVET,

BB FAREBERICOEFELTCR. VI TISRA T EINEDNE NV =H. VSR EGEL-2—
BN (A=K -RVK-T7FTRELTVET,

(1) ERHESE
A—A-N/A—LFK-RVE-T7 K
(202545 B30BI(Z# T 9 S HIM)

A—0-N(A—)LF -
Rk -J70F

Fq
BERA
ZERFIE ¥ 743,839,790
ZDHIRA 13,499,028
BERASH 757,338,818
A
EREEER 60,363,726
REERA 12,569,186
SHEBEFHH 7,457,500
& 3 2 R 4,235,910
SESRITEHR 1,574,213
Z L E R 1,528,013
HRFHH 952,179
ZoMmER 2,739
BRAEH 88,683,466
BEHR 668,655,352
ERAE (Bk) RUKERIMELE GHEER) DS :
ERAE (Bk) .
MERE 837,560,537
PP EY 76,138,259
SNEABRG RV AB LD (61,882,714)
EHRAMNE (8% 851,816,082
REFFFES (FHEE) OFMES
NERE (981,645,126)
+7vav 40,720,831
NEABRGI RV AB LD 19,845,673
REGMFEME GEER) OMES) (921,078,622)
ERMFE (BX) RURESRNE 8 Z0MER (69,262,540)
BRICEHMEEQMIEN (B 8 ¥ 599,392,812

(F) BRRTATFLBIEAEOREHADZBHELTVES,



(2) MEEEDHAS
A—B - NAL—=VF-RF-T7UF
(20254 5 A30B# T ¥ 2 #R)

A—0 N/ A—)LK-RoK:-T72R

A—B - N A—=Lk -
RUK-72F

M

EBAICKIMEEDOMEM GBY) & :
BEMIEE 668,655,352
SR FEX) 851,816,082
RERFMEE GHiiE) DHMZEE (921,078,622)
ERMNE LAMEEQHEM (GRd) 28 599,392,812

HJ 77 FIRBIN & L HMEEDHEM (BD) 8
5B

(1,054,826,325)

#7277 v FEE|
AT
DEBERE
RES

Y7772 REEIIC &k BHtEhn GRid) 28

$777 0 FIRBIN 54 L 8B EDHEM () 48
MEEEMN (R %8

62,200,000
1,054,826,325
(2,232,431,113)
(1,115,404,788)

(2,170,231,113)
(1,570,838,301)

MEE
e 11,608,173,648
iR 10,037,335,347
CCSH S5 X EIRY 5 R YIS R
HYIJIJ7y Razy MBI
a=v b
FIT - 1,349 5,780
HEREERE 160,838 32,882 6,326
&8 (273,724) (63,813) (55,054)
1= FEUER (112,886) (29,582) (42,948)
Ex ]
1T ¥ - ¥ 14,000,000 ¥ 48,200,000
NEREERE 673,986,758 328,493,722 52,345,845
EE (1,150,400,000) (626,716,642) (455,314,471)
$T77oRa=y MBIk BEHE ¥ (476,413,242) ¥ (284,222,920) ¥ (354,768,626)
HER ¥ (673,986,758) ¥ (328,493,722) ¥ (52,345,845)

() BRRATATLBIEAOREHANDEZBBEL TVET,



(3) HBEAMEL%SAMER (the Schedule of Investments)

A—g-N,AL—=ILK -RVE-D72F

(20254 5 A30H}R#E)
Lz # W
EQUITIES (0.0%)*

SGD

EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

226

g
2

200,000

200,000

400,000
200,000
100,000

175,000

250,000

250,000

300,000

215,000

SINGAPORE (0.0%)*
COMMON STOCK (0.0%)*
Mulhacen Pte Ltd.

TOTAL COMMON STOCK
TOTAL SINGAPORE (Cost ¥29,194)
TOTAL EQUITIES (Cost ¥29,194)

FIXED INCOME SECURITIES (92.9%)
AUSTRIA (1.8%)
CORPORATE BONDS & NOTES (1.8%)

BAWAG Group AG
7.25% due 12/29/49@)-0)€)

Erste Group Bank AG
6.38% due 12/29/49()-0))

Raiffeisen Bank International AG
5.25% due 01/02/35@-®)

7.38% due 12/29/49@®©)©

7.38% due 12/20/32@-®)

TOTAL CORPORATE BONDS & NOTES
TOTAL AUSTRIA (Cost ¥179,771,660)
BELGIUM (0.7%)

CORPORATE BONDS & NOTES (0.7%)

Azelis Finance N.V.
4.75% due 09/25/29@

Ontex Group N.V.
5.25% due 04/15/30@

TOTAL CORPORATE BONDS & NOTES
TOTAL BELGIUM (Cost ¥67,858,115)
DENMARK (0.4%)

CORPORATE BOND & NOTE (0.4%)

Orsted A/S
5.13% due 03/14/24(@-®)

TOTAL CORPORATE BOND & NOTE
TOTAL DENMARK (Cost ¥40,943,168)
ESTONIA (0.5%)

CORPORATE BOND & NOTE (0.5%)

Eesti Energia A/S
7.88% due 12/29/49@0)()

TOTAL CORPORATE BOND & NOTE
TOTAL ESTONIA (Cost ¥50,950,905)
FRANCE (12.6%)

CORPORATE BONDS & NOTES (12.6%)

Afflelou SAS
6.00% due 07/25/29®)

A—0-NfA—I)LK-RVFK:-T7

¥ 1,904,523

1,904,523
1,904,523
1,904,523

33,749,958
32,772,138

67,863,576
33,502,735
17,575,402
185,463,809
185,463,809

29,569,771

42,362,330
71,932,101
71,932,101

41,209,497
41,209,497
41,209,497

50,887,854
50,887,854
50,887,854

36,819,886
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EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

R

%W

100,000

163,000
380,000

165,000
120,000
100,000

185,000

380,000
210,000

400,000
200,000
200,000

300,000
100,000

120,000

235,000
300,000
300,000

200,000
210,000

200,000

265,000

400,000

300,000
185,000

220,000

335,000

280,000

FIXED INCOME SECURITIES (32.9%) (continued)
FRANCE (12.6%) (continued)
CORPORATE BONDS & NOTES (12.6%) (continued)

Alstom S.A.
5.87% due 12/29/49()®)()

Atos SE
5.00% due 12/18/30@)

9.00% due 12/18/29(@:)

AXA S.A.
2.50% due 12/29/49(@)®)©

2.76% due 12/29/49@-®)©
5.75% due 12/29/49@®)€)

Banijay Entertainment SAS
7.00% due 05/01/29¢

Crown European Holdings SACA
4.50% due 01/15/30®

4.75% due 03/15/29®

Electricite de France S.A.
3.38% due 12/29/49(@)-®))

5.63% due 12/29/49@®)€)
7.50% due 12/29/49(@-®}©)

ELO SACA
4.88% due 12/08/28®

6.00% due 03/22/29®)

Fnac Darty S.A.
4.75% due 04/01/32®

Forvia SE
3.75% due 06/15/28@

5.50% due 06/15/31
5.63% due 06/15/30®

lliad Holding SASU
5.38% due 04/15/30@

5.63% due 10/15/28@

iliad S.A.
5.38% due 05/02/31

Kapla Holding SAS
5.00% due 04/30/31@

La Banque Postale S.A.
3.00% due 12/29/49@®)€)

Loxam SAS
6.38% due 05/15/28(

6.38% due 05/31/29@®

Mobilux Finance SAS
7.00% due 05/15/30®

Opal Bidco SAS
5.50% due 03/31/32®

OVH Groupe SAS
4.75% due 02/05/31®

A—O0-NAA—)LF-ROK-T7

¥ 16,902,204

22,309,718
69,669,952

25,947,645
18,795,334
16,528,519

31,676,317

64,349,014
35,827,968

61,562,887
33,844,510
36,075,724

45,703,239
15,695,573

20,182,213

37,875,781
48,897,551
49,495,871

33,458,375
35,007,796

34,443,206
44,104,998
58,051,304

50,740,424
31,648,739

37,865,543
55,797,479

46,577,989
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EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

R

%W

180,000

185,000

300,000

200,000

130,000

210,000

100,000
400,000

300,000

200,000

270,000

100,000
270,000
100,000

200,000

370,000
550,000
100,000
100,000
340,000

342,000

210,000

200,000

FIXED INCOME SECURITIES (92.9%) (continued)

FRANCE (12.6%) (continued)

CORPORATE BONDS & NOTES (12.6%) (continued)

Paprec Holding S.A.
7.25% due 11/17/29@

Picard Groupe SAS
6.38% due 07/01/29@

SPIE S.A.
3.75% due 05/28/30

Valeo SE
5.13% due 05/20/31@

TOTAL CORPORATE BONDS & NOTES
TOTAL FRANCE (Cost ¥1,188,965,924)

GERMANY (7.5%)

CORPORATE BONDS & NOTES (7.5%)

Adler Pelzer Holding GmbH
9.50% due 04/01/27@

APCOA Group GmbH
6.00% due 04/15/31(@

Bayer AG
5.38% due 03/25/82®®)

7.00% due 09/25/83:®)

Commerzbank AG
6.75% due 10/05/33(@)-®)

Deutsche Bank AG
7.13% due 12/29/49@®)€)

Dynamo Newco Il GmbH
6.25% due 10/15/31(@

IHO Verwaltungs GmbH
6.75% due 11/15/29@©)

7.00% due 11/15/31@-©
8.75% due 05/15/28@1©

Mahle GmbH
6.50% due 05/02/31(®

Nidda Healthcare Holding GmbH
5.38% due 10/23/30@

5.63% due 02/21/30@
5.89% due 10/23/30@®)
5.90% due 10/23/30@:®)
7.00% due 02/21/30@

TK Elevator Holdco GmbH
6.63% due 07/15/28@

TUI Cruises GmbH
5.00% due 05/15/30@

ZF Finance GmbH
3.75% due 09/21/28@®

TOTAL CORPORATE BONDS & NOTES
TOTAL GERMANY (Cost ¥724,811,867)

A—O0-NAA—)LF-ROK-T7

¥ 31,033,973
31,591,584
49,447,956

32,777,079
1,260,706,351
1,260,706,351

20,281,222
34,808,791

16,263,047
69,537,724

53,752,906
32,621,039
45,231,108

17,117,332
46,449,995
17,154,963

32,494,017

61,807,684
92,152,432
16,422,370
16,419,449
58,341,249

56,163,383
34,581,606

31,070,543
752,670,860
752,670,860
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EUR

EUR

EUR
EUR

EUR

EUR
EUR

EUR

EUR

EUR

GBP

GBP

EUR

EUR

EUR
EUR

EUR

EUR
EUR

EUR

R

%W

195,000

115,000

100,000
290,000

245,000

205,000
210,000

320,000

200,000

160,000

165,000

175,000

200,000

200,000

200,000
205,000

215,000

105,000
200,000

245,000

FIXED INCOME SECURITIES (32.9%) (continued)
GREECE (1.2%)
CORPORATE BONDS & NOTES (1.2%)

Eurobank Ergasias Services & Holdings S.A.
6.25% due 04/25/34(@)-®)

National Bank of Greece S.A.
5.88% due 06/28/35()®)

Piraeus Financial Holdings S.A.
5.38% due 09/18/35@®)

7.25% due 04/17/34@®)

TOTAL CORPORATE BONDS & NOTES
TOTAL GREECE (Cost ¥112,282,772)
IRELAND (2.9%)

CORPORATE BONDS & NOTES (2.9%)

AIB Group PLC
7.13% due 12/29/49()®)()

eircom Finance DAC
5.00% due 04/30/31@

5.75% due 12/15/29@®

Flutter Treasury DAC
4.00% due 06/04/31(@

Permanent TSB Group Holdings PLC
13.25% due 12/29/49@-0)©)

Perrigo Finance Unlimited Co.
5.38% due 09/30/32®

Virgin Media O2 Vendor Financing Notes V DAC
7.88% due 03/15/32()

Virgin Media Vendor Financing Notes |lIl DAC
4.88% due 07/15/28(®

TOTAL CORPORATE BONDS & NOTES
TOTAL IRELAND (Cost ¥273,201,494)
ITALY (8.3%)

CORPORATE BONDS & NOTES (8.3%)

Banca Monte dei Paschi di Siena SpA
7.71% due 01/18/28®

Banco BPM SpA
9.50% due 12/29/49(@)®))

BPER Banca SpA
6.50% due 12/29/49(@))©)

8.38% due 12/29/49@-®)©

Duomo Bidco SpA
6.40% due 07/15/31(@®)

Engineering - Ingegneria Informatica - SpA
8.63% due 02/15/30®

11.13% due 05/15/28@

FinecoBank Banca Fineco SpA
7.50% due 12/29/49(@)®))

A—O0-NAA—)LF-ROK-T7

¥

34,348,305

20,002,137

16,997,800
52,393,059
123,741,301
123,741,301

41,984,794

33,794,339
35,948,851

52,402,593

38,762,571

27,059,751

32,799,161

32,300,705
295,052,765
295,052,765

35,792,680

37,103,167

33,376,469
36,437,317

35,319,365

18,284,686
34,646,004

42,692,190
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EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

GBP

A—O0-NAA—)LF-ROK-T7

gm

& % F ) By i
FIXED INCOME SECURITIES (92.9%) (continued)
ITALY (8.3%) (continued)
CORPORATE BONDS & NOTES (8.3%) (continued)
Generali

60,000 4.60% due 12/29/49()®).) ¥ 9,878,780

Golden Goose SpA

250,000 5.89% due 05/15/31(@)®) 41,228,692
Intesa Sanpaolo SpA

200,000 9.13% due 12/29/49@-®)© 37,596,238
Itelyum Regeneration SpA

150,000 5.75% due 04/15/30@ 24,602,348
La Doria SpA

120,000 6.69% due 11/12/29@®) 19,822,428
Lottomatica Group SpA

240,000 4.88% due 01/31/31@ 40,270,262

135,000 5.25% due 06/01/31(@®) 22,197,442
Marcolin SpA

350,000 6.13% due 11/15/26) 57,293,004
Neopharmed Gentili SpA

315,000 7.13% due 04/08/30@ 53,964,679
Prysmian SpA

115,000 5.25% due 12/29/49()b)() 19,312,977
Rekeep SpA

115,000 9.00% due 09/15/29@ 18,612,112
TeamSystem SpA

290,000 5.78% due 07/31/31(@-®) 47,742,684
Telecom ltalia SpA

551,000 7.88% due 07/31/28@ 101,655,101
Webuild SpA

380,000 4.88% due 04/30/30@ 65,034,366
TOTAL CORPORATE BONDS & NOTES 832,862,991
TOTAL ITALY (Cost ¥792,258,120) 832,862,991
JAPAN (1.3%)
CORPORATE BONDS & NOTES (1.3%)
Rakuten Group, Inc.

200,000 4.25% due 12/29/49@-®)© 30,480,620
SoftBank Group Corp.

100,000 3.88% due 07/06/32 14,824,886

100,000 4.00% due 09/19/29® 15,886,662

120,000 5.00% due 04/15/28@ 19,971,470

323,000 5.25% due 07/30/27 53,969,410
TOTAL CORPORATE BONDS & NOTES 135,133,048
TOTAL JAPAN (Cost ¥120,282,112) 135,133,048
JERSEY, CHANNEL ISLANDS (0.5%)
CORPORATE BONDS & NOTES (0.5%)
Aston Martin Capital Holdings Ltd.

135,000 10.38% due 03/31/29@ 24,693,345
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GBP

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

R

%W

N

160,000

225,000
350,000

284,195

515,000

600,000
400,000

100,000
200,000

245,000
138,971
290,000
225,000

,190,000
175,000
200,000

210,000

160,000

396,000

100,000

270,000

430,000

200,000

305,000

FIXED INCOME SECURITIES (92.9%) (continued)
JERSEY, CHANNEL ISLANDS (0.5%) (continued)
CORPORATE BONDS & NOTES (0.5%) (continued)

Waga Bondco Ltd.
8.50% due 06/15/30@

TOTAL CORPORATE BONDS & NOTES

TOTAL JERSEY, CHANNEL ISLANDS (Cost ¥56,584,467)
LUXEMBOURG (13.5%)

CORPORATE BONDS & NOTES (13.5%)

Accorlnvest Group S.A.
5.50% due 11/15/31@

6.38% due 10/15/29®

Adler Financing S.A.R.L.
8.25% due 12/31/28(@+)

Altice Financing S.A.
3.00% due 01/15/28

Aroundtown Finance S.A.R.L.
5.00% due 12/29/49()®)()

7.13% due 12/29/49@-®)€)

Aroundtown S.A.
5.87% due 12/29/49(@)®))

6.19% due 12/29/49(@-®)©

Cirsa Finance International S.A.R.L.
6.50% due 03/15/29(

6.69% due 07/31/28(@)®)
7.88% due 07/31/28@
10.38% due 11/30/27@

CPI Property Group S.A.
4.88% due 12/29/49(@)-®).)

6.00% due 01/27/32®
7.00% due 05/07/29@

Currenta Group Holdings S.A.R.L.
5.50% due 05/15/30@

Eurofins Scientific SE
6.75% due 12/29/49@-)©)

Grand City Properties Finance S.A.R.L.
6.13% due 12/29/49@-)©)

GTC Aurora Luxembourg S.A.
2.25% due 06/23/26@

LHMC Finco 2 S.AR.L.
8.63% due 05/15/30@+©

Motion Finco S.A.R.L.
7.38% due 06/15/30@

Picard Bondco S.A.
5.50% due 07/01/27@@

PLT VIl Finance S.AR.L.
6.00% due 06/15/31@-®)

A—O0-NAA—)LF-ROK-T7

¥ 30,702,098
55,395,443
55,395,443

37,193,563
59,999,379

48,591,022
65,170,116

87,106,442
67,490,087

13,979,212
29,911,869

42,100,299
22,869,455
49,761,654
38,880,925

189,295,138
28,971,920
34,736,100

34,912,830
27,811,625
66,114,600
15,095,174
46,121,939
67,480,259
32,885,037

50,087,228
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A—O0-NAA—)LF-ROK-T7

# W

80,611
275,000

300,000
200,000

90,105

110,825
171,275

135,000
200,000

225,000

200,000

200,000

250,000

200,000

105,000
145,000

100,000

508,876

200,000
300,000
200,000

FIXED INCOME SECURITIES (32.9%) (continued)
LUXEMBOURG (13.5%) (continued)
CORPORATE BONDS & NOTES (13.5%) (continued)

Rossini S.ARL.
6.23% due 12/31/29(@)-®) ¥

6.75% due 12/31/29@®

SES S.A.
5.50% due 09/12/54(:®)

6.00% due 09/12/54()®)

Summer BC Holdco A S.ARR.L.
9.25% due 10/31/27@

Vivion Investments S.A.R.L.
6.50% due 08/31/28@-©)

6.50% due 02/28/29@:©)

TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG (Cost ¥1,181,679,437)
MULTINATIONAL (0.9%)

CORPORATE BONDS & NOTES (0.9%)

Ardagh Metal Packaging Finance USA LLC / Ardagh Metal Packaging Finance PLC
2.00% due 09/01/28(@

3.00% due 09/01/29®

Toucan FinCo Ltd. / Toucan FinCo Can, Inc. / Toucan FinCo US LLC
8.25% due 05/15/30®

TOTAL CORPORATE BONDS & NOTES
TOTAL MULTINATIONAL (Cost ¥84,549,461)
NETHERLANDS (11.4%)

CORPORATE BONDS & NOTES (11.4%)

Abertis Infraestructuras Finance B.V.
4.87% due 12/29/49@)©)

ABN AMRO Bank N.V.
6.88% due 12/29/49(@-®)©

Aegon Ltd.
2.93% due 12/29/49(@)-®).)

Dufry One B.V.
4.50% due 05/23/32@

IPD 3B.V.
5.50% due 06/15/31@

5.88% due 06/15/31(@:®)

Odido Group Holding B.V.
5.50% due 01/15/30@

Summer BidCo B.V.
10.00% due 02/15/29(@@

Telefonica Europe B.V.
2.38% due 12/29/49@)©)

5.75% due 12/29/49@®)€)
6.14% due 12/29/49@®))

13,318,777
47,580,233

46,828,903
30,821,683

14,778,673

17,791,255
27,144,867

1,354,830,164
1,354,830,164

20,676,301
28,512,269

36,525,734
85,714,304
85,714,304

33,376,469

34,891,720

33,272,040

33,071,489

17,421,734
23,757,330

16,300,822

84,642,770

30,403,302
50,681,452
34,743,963
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650,000
135,000
1,040,000
350,000

145,000

100,000
330,000
325,000
150,000

260,000

125,000

200,000
300,000

270,000

370,000

200,000
200,000

100,000
200,000
200,000
100,000

80,000
70,000
178,000

FIXED INCOME SECURITIES (32.9%) (continued)
NETHERLANDS (11.4%) (continued)
CORPORATE BONDS & NOTES (11.4%) (continued)

Teva Pharmaceutical Finance Netherlands |l B.V.
4.13% due 06/01/31@

4.38% due 05/09/30@
7.38% due 09/15/29@
7.88% due 09/15/31@

Trivium Packaging Finance B.V.
6.63% due 07/15/30@

United Group B.V.
4.63% due 08/15/28@

6.39% due 02/15/31(@®)
6.50% due 10/31/31@®
6.75% due 02/15/31®

VZ Vendor Financing I B.V.
2.88% due 01/15/29

Wintershall Dea Finance 2 B.V.
6.12% due 12/29/49@-®)©

ZF Europe Finance B.V.
4.75% due 01/31/29@

6.13% due 03/13/29®

Ziggo Bond Co. B.V.
6.13% due 11/15/32@

TOTAL CORPORATE BONDS & NOTES
TOTAL NETHERLANDS (Cost ¥1,095,562,434)
NORWAY (0.7%)

CORPORATE BOND & NOTE (0.7%)

Var Energi ASA
7.86% due 11/15/83@-®)

TOTAL CORPORATE BOND & NOTE
TOTAL NORWAY (Cost ¥59,998,736)
PORTUGAL (2.6%)

CORPORATE BONDS & NOTES (2.6%)

Banco Comercial Portugues S.A.
8.13% due 12/29/49@)©)

8.75% due 03/05/33(@-®)

EDP S.A.
4.50% due 05/27/55@-)

4.63% due 09/16/54@®)
4.75% due 05/29/54()®)
5.94% due 04/23/83@®)

Novo Banco S.A.
3.50% due 01/02/43

3.50% due 02/19/43
3.50% due 03/18/43

A—O0-NAA—)LF-ROK-T7

¥ 106,677,799
22,658,916
194,534,953
69,104,529

24,403,400

16,326,294
54,260,241
54,823,718
25,498,011

38,544,703
20,377,564

31,261,507
48,958,980

40,856,484
1,140,850,190
1,140,850,190

65,859,950
65,859,950
65,859,950

35,546,964
36,382,727

16,260,541
33,024,407
33,384,660
17,323,002

12,061,907
10,554,169
26,837,743
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FIXED INCOME SECURITIES (92.9%) (continued)

CORPORATE BONDS & NOTES (2.6%) (continued)

TOTAL CORPORATE BONDS & NOTES
TOTAL PORTUGAL (Cost ¥229,809,318)

Banco de Credito Social Cooperativo S.A.

TOTAL CORPORATE BONDS & NOTES

gm
& % 8 A
PORTUGAL (2.6%) (continued)
200,000 9.88% due 12/01/33(@)®)
SLOVENIA (0.2%)
CORPORATE BOND & NOTE (0.2%)
Nova Ljubljanska Banka dd
100,000 6.88% due 01/24/34(@-®)
TOTAL CORPORATE BOND & NOTE
TOTAL SLOVENIA (Cost ¥16,106,082)
SPAIN (4.5%)
CORPORATE BONDS & NOTES (4.5%)
Abanca Corp. Bancaria S.A.
200,000 10.63% due 12/29/49@®)©)
200,000 5.25% due 11/27/31(@-®)
100,000 7.50% due 09/14/29@®)
Banco de Sabadell S.A.
100,000 6.00% due 08/16/33@-®)
200,000 6.50% due 12/29/49(@)®)©)
Bankinter S.A.
200,000 7.38% due 12/29/49@)®)©)
eDreams ODIGEO S.A.
250,000 5.50% due 07/15/27®
Grifols S.A.
100,000 3.88% due 10/15/28
520,000 7.50% due 05/01/30@
Grupo Antolin-Irausa S.A.
100,000 3.50% due 04/30/28@
Kaixo Bondco Telecom S.A.
210,000 5.13% due 09/30/29@)
Neinor Homes S.A.
280,000 5.88% due 02/15/30@
Unicaja Banco S.A.
200,000 4.88% due 12/29/49@-®)©
TOTAL SPAIN (Cost ¥415,570,429)
SWEDEN (3.9%)
CORPORATE BONDS & NOTES (3.9%)
Castellum AB
300,000 3.13% due 12/29/49@®)©)
Heimstaden AB
365,000 8.38% due 01/29/30@
Heimstaden Bostad AB
200,000 3.38% due 12/29/49@-)©)

A—O0-NAA—)LF-ROK-T7

¥ 38,509,844
259,885,964
259,885,964

17,384,431
17,384,431
17,384,431

37,717,458

33,264,881
18,584,509

17,537,414
33,172,000

34,957,900
41,363,888

15,681,956
89,546,854

11,372,571
34,916,292
47,498,082

32,401,205
448,015,010
448,015,010

47,722,437
61,300,698

32,106,935
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110,000
725,000

270,000
100,000
200,000

176,000

210,000

60,625

360,000

140,000

635,000

490,000

100,000

230,000

200,000
220,000

100,000
200,000
100,000

285,000

325,000

280,000

320,000

310,000

FIXED INCOME SECURITIES (92.9%) (continued)
SWEDEN (3.9%) (continued)

CORPORATE BONDS & NOTES (3.9%) (continued)
3.63% due 12/29/49@®)€)

6.25% due 12/29/49@-®)©

Sambhallsbyggnadsbolaget | Norden Holding AB
2.25% due 07/12/27@

2.38% due 08/04/26®
5.00% due 10/20/29®

Verisure Holding AB
9.25% due 10/15/27@

TOTAL CORPORATE BONDS & NOTES
TOTAL SWEDEN (Cost ¥361,220,445)
UNITED KINGDOM (14.7%)
CORPORATE BONDS & NOTES (14.7%)

888 Acquisitions Ltd.
7.56% due 07/15/27@

AA Bond Co. Ltd.
6.50% due 01/31/26@

Allwyn Entertainment Financing UK PLC
7.25% due 04/30/30

Amber Finco PLC
6.63% due 07/15/29®

Ardonagh Finco Ltd.
6.88% due 02/15/31@

Bracken MidCo1 PLC
6.75% due 11/01/27(@-©

CPUK Finance Ltd.
7.88% due 08/28/29@

Galaxy Bidco Ltd.
8.13% due 12/19/29@

Iceland Bondco PLC
7.64% due 12/15/27(@-®)

10.88% due 12/15/27®

INEOS Finance PLC
5.63% due 08/15/30@

6.38% due 04/15/29®
6.63% due 05/15/28(®

INEOS Quattro Finance 2 PLC
8.50% due 03/15/29@

Jerrold Finco PLC
7.88% due 04/15/30@
Kier Group PLC
9.00% due 02/15/29®

Maison Finco PLC
6.00% due 10/31/27@

Market Bidco Finco PLC
5.50% due 11/04/27@®

A—O0-NAA—)LF-ROK-T7

¥ 17,420,600
118,644,134

39,474,330
15,682,211
28,214,452

30,164,138
390,729,935
390,729,935

34,489,728
11,764,984
62,661,028
23,993,283
106,391,353
93,836,921
20,087,237
45,184,786

32,893,748
45,378,200

15,941,699
33,156,635
16,829,882

47,282,379
64,512,013
57,373,277
60,883,009

58,675,002
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150,000

220,000
100,000

120,000

935,000

200,000

315,000

200,000
150,000

10,000

140,000
430,000

100,000

150,000
100,000

430,000

265,000

410,000

160,000

280,000

320,000

FIXED INCOME SECURITIES (32.9%) (continued)
UNITED KINGDOM (14.7%) (continued)
CORPORATE BONDS & NOTES (14.7%) (continued)

Miller Homes Group Finco PLC
6.53% due 10/15/30@-®)

Mobico Group PLC
4.25% due 12/29/49(@)-®).)

4.88% due 09/26/31

Ocado Group PLC
11.00% due 06/15/30@

Pinnacle Bidco PLC
8.25% due 10/11/28(@

Rothesay Life PLC
5.00% due 12/29/49(@)®))

Sherwood Financing PLC
7.63% due 12/15/29@

Stonegate Pub Co. Financing 2019 PLC
8.77% due 07/31/29(@-®)

10.75% due 07/31/29®

Thames Water Super Senior Issuer PLC
9.75% due 10/10/27

TVL Finance PLC
6.11% due 06/30/30@®)

10.25% due 04/28/28@

Virgin Media Finance PLC
3.75% due 07/15/30@

Vodafone Group PLC
3.00% due 08/27/80®®)

6.50% due 08/30/84@-®)

Zegona Finance PLC
6.75% due 07/15/29®

TOTAL CORPORATE BONDS & NOTES

TOTAL UNITED KINGDOM (Cost ¥1,395,597,568)
UNITED STATES (2.8%)

CORPORATE BONDS & NOTES (2.8%)

Ball Corp.

4.25% due 07/01/32@

Carnival Corp.

5.75% due 01/15/30@

Celanese US Holdings LLC
5.00% due 04/15/31@

MPT Operating Partnership LP / MPT Finance Corp.
7.00% due 02/15/32®

Olympus Water US Holding Corp.
9.63% due 11/15/28@®

A—O0-NAA—)LF-ROK-T7

¥ 24,882,644

34,093,123
14,992,907

23,452,708
161,587,159
32,642,306
52,245,436

33,499,327
30,392,371

2,150,362

22,188,198
84,091,641

15,480,129

23,128,050
17,827,705

74,841,101
1,478,830,331
1,478,830,331

44,137,002
72,114,757
26,091,956
46,555,055

54,909,411
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195,000

6,981

584,564

34,860,903
1,889,000

1,143,000

5,034

FIXED INCOME SECURITIES (92.9%) (continued)
UNITED STATES (2.8%) (continued)
CORPORATE BONDS & NOTES (2.8%) (continued)
RAY Financing LLC

6.50% due 07/15/31(@

TOTAL CORPORATE BONDS & NOTES

TOTAL UNITED STATES (Cost ¥267,186,944)
TOTAL FIXED INCOME SECURITIES (Cost ¥8,715,191,458)
SHORT-TERM INVESTMENTS (6.5%)

FRANCE (1.2%)

TIME DEPOSITS (1.2%)

BNP Paribas S.A.

0.00% due 06/02/25

Societe Generale S.A.

3.17% due 06/02/25

TOTAL TIME DEPOSITS

TOTAL FRANCE (Cost ¥114,975,889)

JAPAN (3.4%)

TIME DEPOSITS (3.4%)

Sumitomo Mitsui Banking Corp.

0.12% due 06/02/25

1.08% due 06/02/25

TOTAL TIME DEPOSITS

TOTAL JAPAN (Cost ¥344,299,679)

NORWAY (1.9%)

TIME DEPOSIT (1.9%)

DNB Bank

1.08% due 06/02/25

TOTAL TIME DEPOSIT

TOTAL NORWAY (Cost ¥187,235,849)

SWEDEN (0.0%)*

TIME DEPOSIT (0.0%)*

Skandinaviska Enskilda Banken AB

3.58% due 06/02/25

TOTAL TIME DEPOSIT

TOTAL SWEDEN (Cost ¥726,437)

TOTAL SHORT-TERM INVESTMENTS (Cost ¥647,237,854)

TOTAL INVESTMENTS (Cost ¥9,362,458,506)
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES
NET ASSETS

A zero balance may reflect actual amounts rounding to less than 0.05%.
@  Callable security.
®)  Variable rate security.
©  Perpetual maturity.
@ Step coupon security.
@ PIK - Payment-in kind security. Income may be paid in cash or additional notes, at the discretion of the issuer.

Fund Level Forward Foreign Currency Contracts Outstanding at May 30, 2025

A
tEE%

99.4
0.6

¥ 33,225,162
277,033,343
277,033,343

9,324,189,642

1,226,101

113,749,788
114,975,889
114,975,889

34,860,903
309,438,776
344,299,679
344,299,679

187,235,849
187,235,849
187,235,849

726,437
726,437
726,437
647,237,854

¥ 9,973,332,019
64,003,328

100.0%

¥ 10,037,335,347

*EB ] RER
B WEIHEE 2uE  #%A %Y 2% Sz SHimA SEH () 2%
EUR Standard Chartered Bank 5,357,413 06/05/2025 GBP 4,565,000 ¥ — ¥ (10,587,102) ¥ (10,587,102)

ke
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Class JPY Forward Foreign Currency Contracts Outstanding at May 30, 2025

=5 B SRR
Bl HEI4EF 2% REB =Y 2% ST {iff 2% FHfiiR HET A (18) 2
Standard Chartered
JPY Bank 1,860,400,000 06/05/2025 EUR 11,462,928 ¥ — ¥  (17,229,512) ¥ (17,229,512)
Unrealized appreciation on forward foreign currency contracts ¥ -
Unrealized depreciation on forward foreign currency contracts (27,816,614)
¥ (27,816,614)
Class CCS Written Options Outstanding at May 30, 2025
SZH
] TfEmE 1TEHARR Edolaa ILITL B fff

Call - EUR versus JPY ¥ 164 06/04/2025 13,500,000 ¥ (12,378,822) ¥ (6,483,963)
Call - EUR versus JPY 164 06/18/2025 14,600,000 (16,945,359) (18,492,153)

¥ (29,324,181) ¥ (24,976,116)
BRI
CHF Swiss Franc
EUR Euro
GBP Great British Pound
JPY Japanese Yen
SGD Singapore Dollar
uUsD United States Dollar

Value of Derivative Instruments

The following table is a summary of the Sub-Fund derivative positions inclusive of potential netting arrangements. For additional
information on derivative instruments, please refer to the Derivative Instruments section in Note 2 and the Risk Factors section in
Note 5 of the accompanying Notes to Financial Statements.

IREB &S REE M HEO HED
L ELEES HEME AfFEMmE SZHR EA* Z5|**
JEETYNT1T
Standard Chartered Bank ¥ - ¥ (27,816,614) ¥ - ¥ - ¥ (27,816,614)
Barclays Bank PLC - (6,483,963) - - (6,483,963)
Goldman Sachs International - (18,492,153) - 8,796,646 (9,695,507)
At ¥ - ¥ (52,792,730) ¥ - ¥ 8,796,646 ¥ (43,996,084)

* Actual collateral received or pledged, if any, may be more than disclosed in the table above.

** Net represents the receivable/ (payable) that would be due from/ (to) the counterparty in an event of default. Netting may be allowed
across transactions traded under the same legal agreement with the same legal entity.
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& @ 5 g PUEOEMAUHESERLISRAL. AFENEORRERY TT. 4H. TRHA
= TEEUVELHAZICLY., LROLSHERANTALEMEEAHY ET,
TEERAN KR OLHEOLAHESETIERERRELET,
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384 (20234E11 A 20 H) 10, 181 0.0 — — 3, 393
391 (20244F 5 A 20 1) 10, 181 0.0 — — 4,054
4041 (20244E11 20 H) 10, 189 0.1 — — 5, 470
4131 (20254E 5 20 1) 10, 211 0.2 — — 40, 477
4211 (20254E11 20 H) 10, 235 0.2 — — 8, 389
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7TAEK 10, 220 0.1
8 HEK 10, 224 0.1 —
9 AR 10, 228 0.2 —
10AE 10, 232 0.2 —
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