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Sy e e FE L A 274, 961, 963 289, 290, 749 335,120, 940 346, 357, 834 357, 172, 870 367, 873, 708
AR R A A 181,429,203 A 83,296,040 - A 409,883,586 A 324,553,982 A 240,528,323
(1) (B) AfliEE#FTEB/BIIFMKOMHRZICLD bOEELET,
(18) () SFEIRENE I IE 7T A3~ D R BISEMR YA Z GO TR R L TVET,
(1) P BMERAEZB/BE L HL0E. FLOBNREDEE, BMREL LI b iR % 2 LW EZH s 2 VW ET,
<FFEBHE>
OfEpE @IERBIAR) oA 4,729, 955, 22211
VERII B INER E TEAEE 33, 483, 190

YRR — bR e AR 230, 934, 127H

Fiz, 1 HY Y RIEFERIL, TERUIAR0. 9259 T,
QMG ERFENTARE TE-> TRV | ZOZEFIL335, 760, 22TH TY,
@A D EFFEIE R
5 q 202444 F1 9 H~[20244 5 A 8 H~[2024%:6 A 7 H~ 202447 A 9 H~[2024%E 8 1 7 H~[20244:9 A 7 H~
= 20445 A7H |20244E6 A6 H  [2024%7 A8 H 202448 A6 H 2024996 H  [2024410H 7 H
P 12E5: 1% OO FD 24 S5 IV 2548 22,999,905[7| 26,150, 6391 | 26, 188, 31211 | 22,856, 84017 23,233,802/ | 21,867, 3271
BAERE RURBAREROR AT A SRAE —M —[| 32,381,146 —M —1 —H

US4 A A 580, 156, 405H | 575,679, 725/ | 570, 384, 7301 | 568, 124, 4741 | 563, 804, 36314 | 560, 972, 264
Sy B (s FE N A AR 261,372,066/ | 272,473, 442 | 285,789, 853[| 332,691, 486 | 343,052, 918 | 355,071, 3891
M7 7 ROSE RIS EE 864, 528, 37614 | 874,303,806 | 914, 744, 0411 | 923,672,800 | 930,091, 083F | 937,910, 980H
1 5 A 272 0 IES Syt S48 1,837H 1,873H 1, 980H 2,010/ 2,041 2, 0691
175 A% 7= 4yt a4 20H 20H 20H 20H 20H 20H
US4 5y Bl 4 % 9, 410, 0081 9, 333, 3321 9,238, 37111 9, 190, 49211 9, 113, 8501 9, 065, 0081
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EREE. MEELHHES. KEFMSHEMEKIEIMulti Sector Value Bond Fund A
sub-Trust of MUAM Global Cayman Trust Financial Statements For the year ended October
31, 2023krM oir#% L TR L TLVET,
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TLNF tHE— NJa— KUK TFUF
(20224118 1 H~2023410R318)

RIVF EYB— NYa—
Ry F 7ok

. KR
BREIRA :
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(3) IBEEMEESAME (the Schedule of Investments)
TILF wHE— nNY)a— RVEKE TZ7rUFR
(2023%F10A31HIR#E)
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358,900
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180,000

150,000

80,000
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200,000

38,000

115,000

124,000

25,000

#®

FIXED INCOME SECURITIES (95.5%)
ARGENTINA (1.0%)
CORPORATE BOND & NOTE (0.3%)

YPF S.A.
6.95% due 07/21/27@

TOTAL CORPORATE BOND & NOTE
GOVERNMENT BONDS (0.7%)

Argentine Republic Government International Bond
1.00% due 07/09/29®)

3.63% due 07/09/35®+©)

Ciudad Autonoma de Buenos Aires
7.50% due 06/01/27

TOTAL GOVERNMENT BONDS
TOTAL ARGENTINA (Cost $644,942)
AUSTRALIA (0.6%)

CORPORATE BONDS & NOTES (0.6%)

AngloGold Ashanti Holdings PLC
3.75% due 10/01/30®

Macquarie Group Ltd.
2.87% due 01/14/33@-®1

TOTAL CORPORATE BONDS & NOTES
TOTAL AUSTRALIA (Cost $385,980)
BERMUDA (0.7%)

ASSET-BACKED SECURITIES (0.7%)

Eagle Re 2023-1 Ltd. Class M1B
9.27% due 09/26/33@-®)()

Radnor Re 2021-2 Ltd. Class M2
10.32% due 11/25/31 (@01

Traingle Re 2021-1 Ltd. Class M2
9.34% due 08/25/33(@)-()()

TOTAL ASSET-BACKED SECURITIES
TOTAL BERMUDA (Cost $327,961)
BRAZIL (0.3%)

CORPORATE BOND & NOTE (0.3%)

B3 S.A. - Brasil Bolsa Balcao
4.13% due 09/20/31@

TOTAL CORPORATE BOND & NOTE
TOTAL BRAZIL (Cost $200,000)
CANADA (2.1%)

CONVERTIBLE BOND & NOTE (0.1%)

IMAX Corp.
0.50% due 04/01/26

TOTAL CONVERTIBLE BOND & NOTE
CORPORATE BONDS & NOTES (2.0%)

Algonquin Power & Utilities Corp.
4.75% due 01/18/820-

Bank of Nova Scotia
4.59% due 05/04/37¢C1

Bombardier, Inc.
7.50% due 02/01/29@-®)

IN) 21—

$ 147,406

147,406

5216
88,103

229,374
322,693
470,099

157,780

133,302

291,082

291,082

149,999

82,702

98,559

331,260

331,260

163,006

163,006
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34,410
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91,138

100,473

23,141
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FIXED INCOME SECURITIES (95.5%) (continued)
CANADA (2.0%) (continued)
CORPORATE BONDS & NOTES (2.0%) (continued)
Enbridge, Inc.

8.50% due 01/15/84
Enerflex Ltd.

9.00% due 10/15/27@-®)
First Quantum Minerals Ltd.
8.63% due 06/01/31@-®)

Garda World Security Corp.
4.63% due 02/15/27@-®)

6.00% due 06/01/29@-®)
9.50% due 11/01/27(-®)

IAMGOLD Corp.
5.75% due 10/15/28(-®)

Vermilion Energy, Inc.
6.88% due 05/01/30@-®)

TOTAL CORPORATE BONDS & NOTES
TOTAL CANADA (Cost $1,108,457)
CAYMAN ISLANDS (0.9%)
CORPORATE BONDS & NOTES (0.9%)

Caelus Re V Ltd.
5.54% due 06/05/24()(

Global Aircraft Leasing Co. Ltd.
6.50% due 09/15/24(@)-)()

TOTAL CORPORATE BONDS & NOTES
TOTAL CAYMAN ISLANDS (Cost $689,530)
COLOMBIA (0.6%)

CORPORATE BOND & NOTE (0.3%)

ABRA Global Finance
11.50% due 03/02/28()(0)()

TOTAL CORPORATE BOND & NOTE
GOVERNMENT BOND (0.3%)

Colombia Government International Bond
3.13% due 04/15/31®

TOTAL GOVERNMENT BOND
TOTAL COLOMBIA (Cost $378,582)
EGYPT (0.3%)

GOVERNMENT BONDS (0.3%)

Egypt Government International Bond
7.05% due 01/15/32(®)

8.88% due 05/29/50()

TOTAL GOVERNMENT BONDS
TOTAL EGYPT (Cost $277,000)
FINLAND (0.5%)

CORPORATE BOND & NOTE (0.5%)

Nordea Bank Abp
3.75% due 12/29/49@-}@.0

TOTAL CORPORATE BOND & NOTE
TOTAL FINLAND (Cost $307,925)

YILF wHHE— NJ)a— RUK TR

$ 76,854
68,021

169,024

89,177
73,954
11,813

153,607

65,450
922,652
957,062

20,000

395,577
415,577
415,577

160,484
160,484

148,012
148,012
308,496

112,644

40,773
153,417
153,417

247,085
247,085
247,085
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FIXED INCOME SECURITIES (95.5%) (continued)

FRANCE (1.6%)
CORPORATE BONDS & NOTES (1.6%)

Altice France S.A.

5.50% due 01/15/28@-®)
BPCE S.A.

3.12% due 10/19/32@-®)()
CAB SELAS

3.38% due 02/01/28()-®)

Societe Generale S.A.
5.38% due 12/29/49@)-®)@).0

6.22% due 06/15/33(@-0)1)

TOTAL CORPORATE BONDS & NOTES
TOTAL FRANCE (Cost $1,001,011)
GHANA (0.2%)

GOVERNMENT BOND (0.2%)

Ghana Government International Bond
7.88% due 02/11/35@

TOTAL GOVERNMENT BOND
TOTAL GHANA (Cost $198,235)
HONG KONG (0.1%)

CORPORATE BOND & NOTE (0.1%)
Seaspan Corp.

5.50% due 08/01/29()®)

TOTAL CORPORATE BOND & NOTE
TOTAL HONG KONG (Cost $56,000)
INDONESIA (0.9%)

GOVERNMENT BOND (0.9%)

Indonesia Treasury Bond
6.13% due 05/15/28

TOTAL GOVERNMENT BOND

TOTAL INDONESIA (Cost $438,984)
IRELAND (0.6%)

CORPORATE BONDS & NOTES (0.6%)

AerCap Ireland Capital DAC / AerCap Global Aviation Trust

3.30% due 01/30/32)

Avolon Holdings Funding Ltd.
6.38% due 05/04/28()®)

TOTAL CORPORATE BONDS & NOTES
TOTAL IRELAND (Cost $312,949)
ITALY (0.9%)

CORPORATE BOND & NOTE (0.9%)

UniCredit SpA
5.46% due 06/30/351(

TOTAL CORPORATE BOND & NOTE
TOTAL ITALY (Cost $487,315)
IVORY COAST (0.8%)
GOVERNMENT BONDS (0.8%)

Ivory Coast Government International Bond
4.88% due 01/30/32@

5.88% due 10/17/31@

YILF wHHE— NJ)a— RUK TR

$ 178,328
181,313

87,995

143,471
176,497
767,604
767,604

85,292
85,292
85,292

42,961
42,961
42,961

403,023
403,023
403,023

116,396

159,552
275,948
275,948

402,699
402,699
402,699

147,392
85,881
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FIXED INCOME SECURITIES (95.5%) (continued)

IVORY COAST (0.8%) (continued)

GOVERNMENT BONDS (0.8%) (continued)

6.13% due 06/15/33@)

TOTAL GOVERNMENT BONDS
TOTAL IVORY COAST (Cost $538,724)
KAZAKHSTAN (0.2%)

CORPORATE BOND & NOTE (0.2%)

Development Bank of Kazakhstan JSC
10.75% due 02/12/25

TOTAL CORPORATE BOND & NOTE
TOTAL KAZAKHSTAN (Cost $119,613)
LUXEMBOURG (1.7%)

CORPORATE BONDS & NOTES (1.7%)

Amaggi Luxembourg International S.A.R.L.
5.25% due 01/28/28()®)

ContourGlobal Power Holdings S.A.
2.75% due 01/01/26@-®)

Hidrovias International Finance S.A.R.L.
4.95% due 02/08/31()®)

MC Brazil Downstream Trading S.A.R.L.
7.25% due 06/30/31@

Minerva Luxembourg S.A.
5.88% due 01/19/28(-)

TILF wUAE—

Trinseo Materials Operating S.C.A. / Trinseo Materials Finance, Inc.

5.13% due 04/01/29(@1)

TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG (Cost $1,002,911)
MEXICO (0.8%)

CORPORATE BONDS & NOTES (0.8%)

Credito Real S.A.B de CV SOFOM ER
8.00% due 01/21/28@®1()

Grupo Aeromexico S.A.B de CV
8.50% due 03/17/27(®)

Petroleos Mexicanos
6.70% due 02/16/32)

Total Play Telecomunicaciones S.A. de CV
6.38% due 09/20/28()®)

TOTAL CORPORATE BONDS & NOTES
TOTAL MEXICO (Cost $668,559)
MULTINATIONAL (0.7%)

CORPORATE BONDS & NOTES (0.7%)

Digicel International Finance Ltd. / Digicel international Holdings Ltd.

8.00% due 12/31/26(@®1()

JBS USA LUX S.A./JBS USA Food Co. / JBS USA Finance, Inc.

3.00% due 05/15/32)
5.75% due 04/01/33®)
6.50% due 12/01/52

VistaJet Malta Finance PLC / Vista Management Holding, Inc.

6.38% due 02/01/30@-®)

N)a1— KRYK T7rFR

$ 163,780
397,053
397,053

94,950
94,950
94,950

182,718

99,672
154,240
137,933
170,144

42,051
786,758
786,758

23,000
185,515
51,917

95,780
356,212
356,212

967

16,731
154,563
45,147

80,037
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FIXED INCOME SECURITIES (95.5%) (continued)
MULTINATIONAL (0.7%) (continued)
CORPORATE BONDS & NOTES (0.7%) (continued)
7.88% due 05/01/27@-®)
TOTAL CORPORATE BONDS & NOTES
TOTAL MULTINATIONAL (Cost $437,237)
NETHERLANDS (1.9%)
CORPORATE BONDS & NOTES (1.9%)
ABN AMRO Bank N.V.

3.32% due 03/13/37@-®)1)
Energizer Gamma Acquisition B.V.
3.50% due 06/30/29(@-)

ING Groep N.V.

4.25% due 12/29/49®-@.0

OCIN.V.
6.70% due 03/16/33@®)

Teva Pharmaceutical Finance Netherlands Il B.V.
4.38% due 05/09/30®)

TOTAL CORPORATE BONDS & NOTES
TOTAL NETHERLANDS (Cost $1,212,519)
NIGERIA (0.1%)

BANK LOAN (0.1%)

Bank of Industry Ltd.
11.67% due 12/11/23

TOTAL BANK LOAN
TOTAL NIGERIA (Cost $27,743)
NORWAY (0.4%)

CORPORATE BOND & NOTE (0.4%)

Aker BP ASA
6.00% due 06/13/33():(®)

TOTAL CORPORATE BOND & NOTE
TOTAL NORWAY (Cost $219,491)
PERU (0.4%)

CORPORATE BOND & NOTE (0.4%)

Auna S AA
6.50% due 11/20/25()-®)

TOTAL CORPORATE BOND & NOTE
TOTAL PERU (Cost $204,387)
SERBIA (0.1%)

GOVERNMENT BOND (0.1%)

Serbia International Bond
2.05% due 09/23/36()

TOTAL GOVERNMENT BOND

TOTAL SERBIA (Cost $125,711)
SPAIN (0.7%)

CORPORATE BONDS & NOTES (0.7%)

Banco Bilbao Vizcaya Argentaria S.A.
6.00% due 12/29/49®1@0

YILF wHHE— NJ)a— RUK TR

$ 19,250
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316,695
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95,447

219,656
184,902
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897,814
897,814

27,800
27,800
27,800
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207,679
207,679

182,234
182,234
182,234

69,739
69,739
69,739

209,043
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FIXED INCOME SECURITIES (95.5%) (continued)
SPAIN (0.7%) (continued)
CORPORATE BONDS & NOTES (0.7%) (continued)
Lorca Telecom Bondco S.A.
4.00% due 09/18/27()-®)
TOTAL CORPORATE BONDS & NOTES
TOTAL SPAIN (Cost $360,249)
SUPRANATIONAL (1.5%)
CORPORATE BONDS & NOTES (1.1%)
Banque Ouest Africaine de Development
4.70% due 10/22/31(-®)
5.00% due 07/27/27®)
European Bank for Reconstruction & Development

6.25% due 04/11/28

International Finance Corp.

3.59% due 02/26/26

TOTAL CORPORATE BONDS & NOTES

GOVERNMENT BONDS (0.4%)

International Bank for Reconstruction & Development
6.50% due 04/17/30

6.85% due 04/24/28

12.50% due 02/21/25

TOTAL GOVERNMENT BONDS

TOTAL SUPRANATIONAL (Cost $806,408)
SWITZERLAND (0.4%)

CORPORATE BOND & NOTE (0.4%)

UBS Group AG
4.99% due 08/05/33@-G1@

TOTAL CORPORATE BOND & NOTE
TOTAL SWITZERLAND (Cost $200,000)
UKRAINE (0.2%)

GOVERNMENT BONDS (0.2%)

Ukraine Government International Bond
4.38% due 01/27/32@

7.38% due 09/25/34(®)

TOTAL GOVERNMENT BONDS
TOTAL UKRAINE (Cost $349,417)
UNITED KINGDOM (3.7%)
CORPORATE BONDS & NOTES (3.7%)

Barclays PLC
6.22% due 05/09/341

8.00% due 12/29/49®).0

Harbour Energy PLC
5.50% due 10/15/26-®)

Lloyds Banking Group PLC
4.98% due 08/11/33:

7.95% due 11/15/33(1(

Neptune Energy Bondco PLC
6.63% due 05/15/25():®)

Sherwood Financing PLC
6.00% due 11/15/26(@-®)

YILF wHHE— NJ)a— RUK TR

$ 112,742
321,785
321,785

180,737
177,486

83,693

70,433
512,349

72,078

100,339

35,077
207,494

719,843

173,285
173,285
173,285

25,928
60,311
86,239
86,239

225,072
176,900

185,262

174,002
203,175

277,178

100,716
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED KINGDOM (3.7%) (continued)
CORPORATE BONDS & NOTES (3.7%) (continued)
Standard Chartered PLC
6.30% due 07/06/34(@)-()()
Tullow Oil PLC
10.25% due 05/15/26())
TOTAL CORPORATE BONDS & NOTES
TOTAL UNITED KINGDOM (Cost $1,896,600)
UNITED STATES (70.4%)
ASSET-BACKED SECURITIES (4.8%)
Connecticut Avenue Securities Trust 2020-SBT1 Class 1M2
9.09% due 02/25/40(@)-©)()
Connecticut Avenue Securities Trust 2020-SBT1 Class 2M2
9.09% due 02/25/40(@)-©)()

Connecticut Avenue Securities Trust 2022-R02 Class 2B1
9.82% due 01/25/42(@)-)()

Fannie Mae REMICS Class EI
4.00% due 11/25/50

Fannie Mae REMICS Class SP
1.11% due 08/25/41(

Freddie Mac REMICS Class FJ
5.83% due 02/15/33@

Freddie Mac REMICS Class Gl
4.00% due 12/25/50

Freddie Mac REMICS Class QI
4.00% due 05/25/50

Freddie Mac REMICS Class SB
0.60% due 07/15/42

Freddie Mac REMICS Class SH
1.12% due 08/15/42(¢

Freddie Mac STACR REMIC Trust 2020-DNA5 Class B1
10.12% due 10/25/50()®}()

Freddie Mac STACR REMIC Trust 2020-DNA6 Class B1
8.32% due 12/25/50(@)-0)()

Freddie Mac STACR REMIC Trust 2020-DNA6 Class B2
10.97% due 12/25/50(@01(

Freddie Mac STACR REMIC Trust 2020-HQA2 Class M2
8.54% due 03/25/50(@)-)()

Freddie Mac STACR REMIC Trust 2020-HQA3 Class B2
15.44% due 07/25/50(@®1()

Freddie Mac STACR REMIC Trust 2020-HQA4 Class B1
10.69% due 09/25/50(@®1(

Freddie Mac STACR REMIC Trust 2021-HQA4 Class B1
9.07% due 12/25/41@-®))

Freddie Mac STACR REMIC Trust 2022-DNA2 Class B1
10.07% due 02/25/42(@01(

Freddie Mac Structured Agency Credit Risk Debt Notes Class B1
9.32% due 11/25/50(@)-®)()

Freddie Mac Structured Agency Credit Risk Debt Notes Class B2
12.72% due 11/25/50@)@

NYa— RrE TFUE

237,795

171,800

1,751,900
1,751,900

72,816

124,901

254,955

5,706

4,333

53,536

10,527

7,840

17,156

12,659

216,333

60,224

61,946

26,559

73,855

47,846

24,860

157,519

95,409

153,125
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
ASSET-BACKED SECURITIES (4.8%) (continued)
FRESB 2018-SB52 Mortgage Trust Class A7F

usb 97,458 3.39% due 06/25/250 $ 93,716
Government National Mortgage Association Class Cl

usD 247,732 3.50% due 12/20/49 43,364
Government National Mortgage Association Class HI

usb 715,631 3.50% due 12/20/49 131,644
Government National Mortgage Association Class IB

usb 617,834 3.50% due 10/20/49 104,143
Government National Mortgage Association Class ID

usbD 615,972 3.50% due 10/20/49 105,499
Government National Mortgage Association Class Pl

usb 261,775 3.50% due 09/20/49 44,638
Government National Mortgage Association Class SA

usD 321,240 0.00% due 01/20/50@-" 2,255
Government National Mortgage Association Class SB

usb 413,989 0.00% due 09/20/49@-M 1,956
Imperial Fund Mortgage Trust 2021-NQM2 Class B2

usb 100,000 4.30% due 09/25/56()-(0)() 57,703
Towd Point Mortgage Trust 2019-HY1 Class B2

usD 100,000 7.59% due 10/25/48@-®)() 93,321
Tricon American Homes 2020-SFR2 Trust Class E1

usb 100,000 2.73% due 11/17/39@® 84,155
TOTAL ASSET-BACKED SECURITIES 2,244,499
BANK LOANS (0.5%)
Energy Acquisition LP

usbD 35,308 9.77% due 06/26/25 34,899
Generation Bridge Northeast LLC

usb 39,854 9.57% due 08/22/29 39,821
Grinding Media, Inc.

usb 91,254 9.68% due 10/12/28 88,517
LSF11 A5 Holdco LLC

usbD 29,550 8.94% due 10/15/28 28,725
Owens & Minor, Inc.

usb 44,875 9.20% due 03/29/29 44,800
TOTAL BANK LOANS 236,762
CONVERTIBLE BONDS & NOTES (0.9%)
Bentley Systems, Inc.

usb 37,000 0.38% due 07/01/27 31,395
DraftKings Holdings, Inc.

usD 236,000 0.00% due 03/15/28M 175,347
Insmed, Inc.

usb 75,000 1.75% due 01/15/25 73,950
Spirit Airlines, Inc.

usD 101,000 1.00% due 05/15/26 58,668
Verint Systems, Inc.

usb 81,000 0.25% due 04/15/26 68,243
TOTAL CONVERTIBLE BONDS & NOTES 407,603
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
CORPORATE BONDS & NOTES (21.4%)
Air Lease Corp.
2.88% due 01/15/32)
3.13% due 12/01/30®)
Albemarle Corp.
5.05% due 06/01/32)
Allied Universal Holdco LLC / Allied Universal Finance Corp.
6.63% due 07/15/26®)
Ally Financial, Inc.
6.70% due 02/14/33®
6.99% due 06/13/29®-@)
8.00% due 11/01/31
American Airlines 2021-1 Class B Pass Through Trust
3.95% due 07/11/30
AmeriTex HoldCo Intermediate LLC
10.25% due 10/15/28(@)®)
Ashtead Capital, Inc.
5.50% due 08/11/32(1®)
AthenaHealth Group, Inc.
6.50% due 02/15/30()-®)
ATI, Inc.
7.25% due 08/15/30®)
Bank of New York Mellon Corp.
4.71% due 02/01/34®1
Belden, Inc.
3.38% due 07/15/27()®)
3.38% due 07/15/31@®)
Boeing Co.
3.75% due 02/01/50®
5.81% due 05/01/50®)

Bread Financial Holdings, Inc.
7.00% due 01/15/26-®)

Broadcom, Inc.
4.15% due 04/15/326)¢)

Capital One Financial Corp.
2.36% due 07/29/3201

5.82% due 02/01/341
6.38% due 06/08/34

CCO Holdings LLC / CCO Holdings Capital Corp.
4.50% due 06/01/33@®)

4.75% due 03/01/30(-®)
7.38% due 03/01/31@®)

Charles Schwab Corp.
5.85% due 05/19/34@

CITGO Petroleum Corp.
8.38% due 01/15/29()®)

Coeur Mining, Inc.
5.13% due 02/15/29()®)

JRILF wHHE— NJa—

$ 141,068
135,588

113,727
118,970

32,810
95,628
117,301

19,529
113,460
179,337

81,612

4,813

70,401

161,377
86,621

67,221
212,317

183,865
84,779

69,392
77,514
210,402

44,761
123,979
23,634

68,936
34,661

166,536
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
CORPORATE BONDS & NOTES (21.4%) (continued)
Commercial Metals Co.

usbD 48,000 4.38% due 03/15/32) $ 38,538
CommScope Technologies LLC

usb 76,000 5.00% due 03/15/27()®) 29,640
CommScope, Inc.

usb 65,000 4.75% due 09/01/29@®) 44,387
Coty, Inc.

EUR 100,000 5.75% due 09/15/28(@-®) 106,329
Crestwood Midstream Partners LP / Crestwood Midstream Finance Corp.

usD 80,000 7.38% due 02/01/31(@-®) 80,641
Darden Restaurants, Inc.

usbD 195,000 6.30% due 10/10/33®) 189,635
Energy Transfer LP

usb 215,000 6.55% due 12/01/33®) 212,301
EnLink Midstream Partners LP

usb 465,000 5.45% due 06/01/47®) 349,545

usb 88,000 5.60% due 04/01/44®) 69,190
Farmers Insurance Exchange

usbD 415,000 4.75% due 11/01/57@-0O:) 294,650
Fiserv, Inc.

usb 115,000 5.63% due 08/21/33®) 108,047
Ford Motor Co.

usbD 94,000 5.29% due 12/08/46® 68,333

usb 65,000 6.10% due 08/19/32( 60,179
Ford Motor Credit Co. LLC

usb 200,000 3.63% due 06/17/31®) 158,094
Fortune Brands Innovations, Inc.

usD 80,000 4.50% due 03/25/52) 55,357
Freedom Mortgage Corp.

usD 5,000 12.25% due 10/01/30@)®) 4,998
General Motors Financial Co., Inc.

usb 255,000 6.40% due 01/09/33®) 244,786
Highwoods Realty LP

usbD 9,000 2.60% due 02/01/31®) 6,290

usb 9,000 3.05% due 02/15/30® 6,760
Hilton Grand Vacations Borrower Escrow LLC / Hilton Grand Vacations Borrower

usbD 60,000 E%%% due 06/01/29()®) 50,246
JetBlue 2019-1 Class AA Pass Through Trust

usD 107,711 2.75% due 05/15/32 90,279
JetBlue 2020-1 Class A Pass Through Trust

usb 40,148 4.00% due 11/15/32 35,493
JPMorgan Chase & Co.

usbD 50,000 4.59% due 04/26/3301 44,035
KeySpan Gas East Corp.

usD 195,000 5.99% due 03/06/33(@-®) 183,742
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
CORPORATE BONDS & NOTES (21.4%) (continued)
LCM Investments Holdings Il LLC
4.88% due 05/01/29()®)
Level 3 Financing, Inc.
10.50% due 05/15/30(@)®)
Liberty Mutual Group, Inc.
3.63% due 05/23/59(®1(
Liberty Mutual Insurance Co.
7.70% due 10/15/97@
Marriott International, Inc.
3.50% due 10/15/32®
4.63% due 06/15/30®
Morgan Stanley
5.30% due 04/20/37¢1
5.95% due 01/19/3801
MPLX LP
5.00% due 03/01/33®
MPT Operating Partnership LP / MPT Finance Corp.
3.50% due 03/15/31®
NCL Corp. Ltd.
8.13% due 01/15/29()®)
NCL Finance Ltd.
6.13% due 03/15/28()®)
New York Life Global Funding
4.55% due 01/28/33(®
OneMain Finance Corp.
3.50% due 01/15/27®)
4.00% due 09/15/30®
Par Pharmaceutical, Inc.
7.50% due 04/01/27(@)-)(0)
Penske Truck Leasing Co. LP / PTL Finance Corp.
6.05% due 08/01/28()®)
PNC Financial Services Group, Inc.
6.88% due 10/20/34@
Prime Security Services Borrower LLC / Prime Finance, Inc.
6.25% due 01/15/28@-®)
Regal Rexnord Corp.
6.30% due 02/15/30@-®)
Resorts World Las Vegas LLC / RWLV Capital, Inc.
4.63% due 04/16/29()-®)
Royal Caribbean Cruises Ltd.
7.25% due 01/15/30(-®)

SBA Tower Trust
3.87% due 10/15/24()-®)

Scientific Games Holdings LP / Scientific Games US FinCo, Inc.

6.63% due 03/01/30@®)

IN) 21—
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58,669

52,058

186,159

940,407

350,083
58,748

139,039
27,290

226,349
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43,994
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
CORPORATE BONDS & NOTES (21.4%) (continued)
T-Mobile USA, Inc.
usD 85,000 5.75% due 01/15/34®) $ 80,836
TMS International Corp.
usb 70,000 6.25% due 04/15/29()®) 55,230
Transocean, Inc.
usb 47,500 8.75% due 02/15/30(-®) 47,360
Tricida, Inc.
usD 350,000 3.50% due 05/15/27 -
Triumph Group, Inc.
usD 30,000 9.00% due 03/15/28(@)®) 29,142
Truist Financial Corp.
usbD 90,000 7.16% due 10/30/29®» 90,555
United Wholesale Mortgage LLC
usb 148,000 5.50% due 04/15/29()®) 124,731
Uniti Group LP / Uniti Group Finance, Inc. / CSL Capital LLC
usb 45,000 6.50% due 02/15/29()®) 29,223
usb 35,000 10.50% due 02/15/28®) 33,719
Venture Global LNG, Inc.
usD 35,000 8.13% due 06/01/28():®) 33,940
usbD 75,000 8.38% due 06/01/31(:®) 71,161
Viking Ocean Cruises Ship VII Ltd.
usD 5,000 5.63% due 02/15/29(-®) 4,431
Vistra Operations Co. LLC
usbD 60,000 6.95% due 10/15/33@-®) 57,152
Western Global Airlines LLC
usD 155,000 10.38% due 08/15/25()0)(@) 1,163
Williams Cos., Inc.
usb 65,000 7.50% due 01/15/31 67,563
usb 290,000 7.75% due 06/15/31 302,937
Windstream Escrow LLC / Windstream Escrow Finance Corp.
usb 90,000 7.75% due 08/15/28()®) 71,374
TOTAL CORPORATE BONDS & NOTES 10,039,920
GOVERNMENT BONDS (42.3%)
Fannie Mae or Freddie Mac
usD 1,000,000 4.00% due 11/01/53 864,875
Fannie Mae Pool
usb 15,438 3.00% due 03/01/29 14,635
usb 601,446 3.50% due 03/01/52 506,277
usD 42,049 3.50% due 04/01/52 35,229
usD 120,890 3.50% due 08/01/58 99,703
usbD 147,621 4.00% due 10/01/40 132,146
usD 43,914 4.00% due 12/01/40 39,292
usb 11,289 4.00% due 01/01/41 10,120
usbD 52,398 4.00% due 01/01/42 46,696
usD 54,001 4.00% due 04/01/42 48,327
usb 46,595 4.00% due 11/01/43 41,391
usb 37,258 4.00% due 07/01/56 32,360
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
GOVERNMENT BONDS (42.3%) (continued)
usD 67,439 4.00% due 01/01/57 $ 58,488
Fannie Mae Pool
usb 252,312 4.50% due 05/01/39 232,951
usb 78,851 4.50% due 07/01/39 72,420
usD 54,848 4.50% due 01/01/40 50,699
usD 39,566 4.50% due 11/01/40 36,517
usbD 177,721 4.50% due 09/01/42 164,284
usb 34,901 5.00% due 01/01/39 33,520
usb 323,940 5.00% due 07/01/41 312,712
Freddie Mac Gold Pool
usb 24,528 4.00% due 04/01/47 21,627
usD 123,449 5.00% due 03/01/44 118,101
usD 25,752 5.50% due 06/01/41 25,351
Freddie Mac Pool
usb 42,674 3.50% due 04/01/52 35,982
Ginnie Mae
usbD 800,000 3.00% due 11/01/53 660,375
usbD 1,473,000 3.50% due 10/01/53 1,255,848
Ginnie Mae | Pool
usD 17,563 3.50% due 10/15/42 15,591
usD 11,897 4.00% due 12/15/40 10,824
usbD 122,205 4.00% due 01/15/41 111,975
usD 97,650 4.00% due 08/15/43 89,320
usD 125,711 4.00% due 10/15/43 114,986
usbD 94,495 4.00% due 03/15/44 85,982
usbD 56,997 4.00% due 06/15/45 52,105
usb 11,817 4.00% due 07/15/45 10,712
usb 19,435 4.00% due 08/15/45 17,579
usb 58,089 4.50% due 01/15/40 55,012
usD 90,189 4.50% due 06/15/40 85,266
usD 30,806 4.50% due 09/15/40 29,153
usbD 54,236 4.50% due 07/15/41 51,028
Ginnie Mae Il Pool
usb 32,681 3.50% due 04/20/45 28,336
usD 36,917 3.50% due 03/20/46 32,031
usb 46,131 4.00% due 10/20/44 41,800
usD 85,899 4.00% due 10/20/46 77,084
usbD 71,677 4.00% due 01/20/47 64,224
usbD 27,950 4.00% due 02/20/48 24,756
usbD 35,620 4.00% due 04/20/48 31,571
usb 45,610 4.50% due 09/20/44 42,620
usb 25,629 4.50% due 10/20/44 23,845
usb 50,143 4.50% due 11/20/44 46,655
U.S. Treasury Bond
usb 4,429,900 3.13% due 05/15/48 3,154,055
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FIXED INCOME SECURITIES (95.5%) (continued)
UNITED STATES (70.4%) (continued)
GOVERNMENT BONDS (42.3%) (continued)
4.38% due 08/15/43

U.S. Treasury Inflation Indexed Bond
1.50% due 02/15/53

U.S. Treasury Note
0.88% due 09/30/26

3.25% due 06/30/27

U.S. Treasury Note
3.50% due 04/30/28

3.88% due 12/31/27

4.63% due 09/30/30

TOTAL GOVERNMENT BONDS
MUNICIPAL BOND (0.5%)

Massachusetts Development Finance Agency
5.00% due 03/01/39®

TOTAL MUNICIPAL BOND
TOTAL UNITED STATES (Cost $37,383,718)
URUGUAY (0.2%)

GOVERNMENT BOND (0.2%)

Uruguay Government International Bond
9.75% due 07/20/33®)

TOTAL GOVERNMENT BOND
TOTAL URUGUAY (Cost $75,498)
TOTAL FIXED INCOME SECURITIES (Cost $52,443,656)
SHORT-TERM INVESTMENTS (8.6%)
NORWAY (0.0%)

TIME DEPOSIT (0.0%)

DNB Bank

2.85% due 11/01/23

TOTAL TIME DEPOSIT

TOTAL NORWAY (Cost $13,215)
UNITED ARAB EMIRATES (0.0%)
TIME DEPOSIT (0.0%)

Standard Chartered Bank

6.18% due 11/01/23

TOTAL TIME DEPOSIT

TOTAL UNITED ARAB EMIRATES (Cost $1,427)
UNITED KINGDOM (0.0%)

TIME DEPOSIT (0.0%)

HSBC Bank

4.17% due 11/01/23

TOTAL TIME DEPOSIT

TOTAL UNITED KINGDOM (Cost $14)
UNITED STATES (8.6%)
GOVERNMENT BONDS (7.8%)

U.S. Treasury Bills

5.32% due 11/21/23

5.36% due 11/16/23

TOTAL GOVERNMENT BONDS

N)a1— KRYK T7rFR

$ 1,025,130
326,314

1,437,097
662,293

1,419,902
2,466,193
3,236,134
19,819,499

250,284
250,284
32,998,567

70,881
70,881
70,881

44,774,045

13,248
13,248
13,248

1,431
1,431
1,431

14
14
14

2,891,467
748,335
3,639,802
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SHORT-TERM INVESTMENTS (8.6%) (continued)
UNITED STATES (8.6%) (continued)
TIME DEPOSIT (0.8%)
JPMorgan Chase & Co.

usb 355,676 4.58% due 11/01/23 $ 355,676
TOTAL TIME DEPOSIT 355,676
TOTAL UNITED STATES (Cost $3,995,478) 3,995,478
TOTAL SHORT-TERM INVESTMENTS (Cost $4,010,134) 4,010,171
PURCHASED OPTIONS (Premiums paid $103,465) 3,550
TOTAL INVESTMENTS (Cost $56,557,255) 104.1 $ 48,787,766
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (4.1) (1,914,989)
NET ASSETS 100.0% $ 46,872,777

(a) 144A Security - Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may be

resold in transactions exempt from registration, typically to qualified institutional buyers. Unless otherwise indicated, these
securities are not considered illiquid.

(b) Callable security.

(c) Step coupon security.

(d) Variable or floating rate security.

(e) PIK - Payment-in kind security. Income may be paid in cash or additional notes, at the discretion of the issuer.

(f) Perpetual maturity.

(9) Defaulted security.

(h) Zero coupon bond.

Cash of $563,162 is held with the broker for the following open futures contracts on October 31, 2023 and is restricted in terms of use.

Futures Contracts Outstanding at October 31, 2023

1 N
Rovay $#HA HAR i RERET (18) i
Short Euro-BUND Futures 12/2023 (12) $ 41,604
Short U.S. Treasury 10-Year Note (CBT) December Futures 12/2023 (13) 51,673
Long U.S. Treasury 2-Year Note (CBT) December Futures 12/2023 6 (6,146)
Long U.S. Treasury 5-Year Note (CBT) December Futures 12/2023 102 (170,065)
Short U.S. Ultra Bond (CBT) December Futures 12/2023 7) 95,494
Long U.S. Ultra Treasury 10-Year Bond December Futures 12/2023 41 (237,025)
5 (224465

Purchased Currency Options Outstanding at October 31, 2023
4R Gas iy TEHARR B PAESN %N i
Put - Euro versus U.S. Dollar EUR1.015 11/28/2023 500,000 $ 10,593 $ 130
Put - U.S. Dollar versus Japanese Yen USD125.000 01/05/2024 1,300,000 50,440 192
Put - U.S. Dollar versus Japanese Yen USD141.000 01/05/2024 1,300,000 42,432 3,228

$ 103,465 $ 3,550
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Written Currency Options Outstanding at October 31, 2023

fitii] 1A TR 2 TS TLRE i

Call - Euro versus U.S. Dollar EUR1.101 11/28/2023 500,000 $ (10,593) $ (77)

Sub-Trust Level Forward Foreign Currency Contracts Outstanding at October 31, 2023

. . REH

Bl 548 F RHyEE RFEAR EY R#RE  AREHEFMMAE KREBEFME  HETE (5) &
State Street Bank &

AUD Trust Co. 615,000 11/21/2023 usD 397,493 § -9 (7,849) $ (7,849)

AUD HSBC Bank USA N.A. 370,000 12/19/2023 NzD 398,461 2,842 - 2,842
State Street Bank &

EUR Trust Co. 225,000 11/21/2023 usb 247,086 - (9,071) (9,071)

EUR Citibank N.A. 606,000 01/24/2024 usb 643,681 - (549) (549)
Goldman Sachs

INR International 20,425,000 11/02/2023 usD 248,283 - (2,963) (2,963)
State Street Bank &

INR Trust Co. 20,425,000 02/05/2024 usb 244,347 209 - 209
JPMorgan Chase Bank,

KzZT N.A. 4,250,000 11/02/2023 usb 8,938 11 - 111
JPMorgan Chase Bank,

SEK N.A. 2,750,000 01/26/2024 EUR 233,505 - (663) (663)

uUsbD Citibank N.A. 9,300 11/02/2023 KZT 4,250,000 251 - 251
State Street Bank &

usb Trust Co. 245316 11/02/2023 INR 20,425,000 - (4) (4)
JPMorgan Chase Bank,

usb N.A. 644,342  11/21/2023 EUR 592,000 18,099 - 18,099
State Street Bank &

usb Trust Co. 92,181 12/14/2023 GBP 75,000 1,143 - 1,143

usb Citibank N.A. 432,941 12/15/2023 IDR 6,669,500,000 13,218 - 13,218
State Street Bank &

usb Trust Co. 796,657 12/18/2023 EUR 750,000 2,172 - 2,172
JPMorgan Chase Bank,

usb N.A. 8,673 02/02/2024 KZT 4,250,000 - (187) (187)

$ 38,045 $ (21,286) $ 16,759

JPY Hedged Class Forward Foreign Currency Contracts Outstanding at October 31, 2023

BL Y EIEEES RihEE  RER EY 22iH9%E AEHETHL REREFME  HEFH (8 &
Brown Brothers

JPY Harriman & Co. 1,050,352,917 11/06/2023 USD 7,043,628 $ -$ (103,772) $ (103,772)
Brown Brothers

JPY Harriman & Co. 10,267,548 11/06/2023 usDb 68,116 - (277) (277)
Brown Brothers

JPY Harriman & Co. 994,093,026 12/04/2023 usb 6,626,668 - (27,015) (27,015)
Brown Brothers

usb Harriman & Co. 227,542 11/06/2023  JPY 33,751,283 4,542 - 4,542
Brown Brothers

uUsb Harriman & Co. 189,418 11/06/2023 JPY 28,296,528 2,458 - 2,458
Brown Brothers

uUsb Harriman & Co. 6,626,668 11/06/2023 JPY 998,572,654 28,933 - 28,933

$ 35933 $ (131,064) $ (95,131)
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Cash of $202,134 is held with the broker for the following centrally cleared swaps on October 31, 2023 and is restricted in terms of use and is included in
the 'Centrally cleared swaps variation margin' line item in the Statement of Assets and Liabilities.

Centrally Cleared Credit Default Swap Index Contracts Outstanding at October 31, 2023 — Buy Protection

Al

. _ /X $h ZH/ HLUvk TLSTL REH
BE N EIEEES BERX BEEEH ZBEILT4T4 G 2JLyf EHHBE  XH/(RE) FHEEE/AE Bl
Markit CDX North
JPMorgan America High
Chase Bank, Yield Index Series
usbD N.A. 3,820,000 Pay 41 Version 1 (5.000%) 5.12% 12/20/2028 $ (36,768) $ 32,429 §$(4,339)

The following table is a summary of the Sub-Trust's 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 4 of the accompanying Notes to Financial Statements.

[EBETUINT 4T Nk ES

BEFH Brown Brothers Harriman & Co.
Citibank N.A.

Goldman Sachs International
HSBC Bank USA N.A.
JPMorgan Chase Bank, N.A.
State Street Bank & Trust Co.
Citibank N.A.

Goldman Sachs International
JPMorgan Chase Bank, N.A.
Citibank N.A.

TYNT4T TYNT4T
BEDE b=l 0L ZHERE  EAERSE fliEE*
$ 35933 $ (131,064) $ -8 - §  (95131)
13,469 (549) - - 12,920
- (2,963) - - (2,963)
2,842 - - - 2,842
18,210 (850) - - 17,360
3,524 (16,924) - - (13,400)
130 - - - 130
3,228 - - 3,228
192 - - - 192
- (77) - - (77)
$ 77,528 $ (152,427) $ - s - $  (74,899)

* Net represents the receivable/ (payable) that would be due from/ (to) the counterparty in an event of default. Netting is allowed across transactions traded under the

same legal agreement with the same legal entity.

1B EREFR
AUD

Australian Dollar

CoP Colombian Peso
EUR Euro

GBP Pound Sterling

IDR Indonesian Rupiah
INR Indian Rupee

JPY Japanese Yen

KZT Kazakhstani Tenge
NzZD New Zealand Dollar
SEK Swedish Krona
usD United States Dollar
uyu Uruguayan Peso
ZAR South African Rand
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