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Dear Investor,

During this unprecedented time of challenge and volatility, 
Nationwide continues to diligently care for our associates, 
communities, and ultimately, you our investors. We remain 
steadfastly committed to protecting people, businesses, and 

2021, as vaccine optimism, a reopening of the economy and 

U.S. economic activity improved from the unprecedented 
challenges from the outbreak, though the lasting 
implications remain unclear.

7% growth for the full calendar year, which would be the fastest 

the reporting period, with the S&P 500® Index (“S&P 500”) 

the reporting period. 

to 2020.  The removal of political uncertainty and prospect for 
a vaccine rollout was balanced against valuation concerns, 
resulting in a 1% decline in January. The remainder of the 

months of the 6-month reporting period, ranging from 1% to 
5%. The government has greatly aided the recovery through 

accommodative monetary regime. This has driven a sharp 

is driving the improved economic data.  For the full reporting 

the second-best start to a year since 1998. Fixed income 
returns were mixed, with higher interest rates punishing long-
dated bonds, but improving spreads aiding credit-sensitive 
investments.

International markets participated in the risk-on environment, 

period. Following an extended period of underperformance due 

by outperforming the S&P 500, though performance faded late 

rollout and economic recovery.

The market rally was notable for broad participation, compared 
with the narrow leadership of large-cap technology names over 
the past several years. Nearly all risk assets saw impressive 
gains, though value indexes outperformed growth and small-
cap indexes staged an impressive rebound versus large-cap 

Staples and Materials sectors lagged.

Fixed-income markets were mixed, with a sharp move higher in 
long-term interest rates offsetting the improving credit spreads. 
The Federal Reserve continues to stimulate aggressively, with 
the Fed Funds target rate effectively 0% and the bond-buying 

sheet has nearly doubled in the past 18 months, with current 

the reporting period, with the 10-year Treasury yield rising from 

with the majority of movement late in the period on increasing 
bets that the Fed will raise interest rates next year. Credit 
spreads narrowed throughout the period as investors searched 
for market yield.

The market movement has been impressive but substantial 
challenges remain to bring the economy back to a sense of 
normalcy and self-sustaining without the use of aggressive 

       



The following chart provides returns for various market 

2021:

Index
Semiannual Total Return 

(as of June 30, 2021)
Bloomberg Barclays 

Aggregate Bond   -0.59% 
Bloomberg Barclays 
Municipal Bond   1.06% 

Bond   0.00% 

  -7.16% 

Aggregate Bond   -1.60% 

  
®   

®   7.45% 
  9.16% 

Russell 1000® Growth   12.99% 
Russell 1000® Value   17.05% 
Russell 2000®   17.54% 
S&P 500®   15.25% 
Source: Morningstar

 

As volatility continues in the markets, it is important to 

it is often wise to remain vigilant and informed during periods 
of stress but avoid the temptation to try to react on emotion 
as it often leads to suboptimal outcomes. As always, we feel 

consistently adhere to a disciplined and patient investment 
strategy. We urge investors to seek investments based on a 
sound asset allocation strategy, and a long-term perspective 
and regular conversations. Nationwide Funds encourages you 

your portfolio maintains the right balance for your goals. At 
Nationwide, we continue to take a steady approach to seeking 

investors navigate the markets for years to come. Thank you 
for investing with us. We deeply value your trust.

Sincerely,

Michael S. Spangler

Nationwide Variable Insurance Trust



Asset Allocation1

Corporate Bonds 56.7%

Commercial Mortgage-Backed Securities 5.9%
Asset-Backed Securities 5.4%
Repurchase Agreements
Foreign Government Securities
Loan Participations 2.5%
Convertible Bonds 2.4%
Convertible Preferred Stock 1.0%
Common Stocks
Forward Currency Contracts 0.1%
Preferred Stock† 0.0%
Credit Default Swaps (0.4)%
Futures Contracts (0.5)%

4.5%
100.0%

Top Industries2

7.7%
Hotels, Restaurants & Leisure 7.5%
Consumer Finance 5.7%
Airlines 4.0%
Banks
Media
Pharmaceuticals 2.6%

2.4%
Metals & Mining 2.1%
Insurance 1.7%

# 59.5%
100.0%

Top Holdings2

1.5%
Ally Financial, Inc., 4.70%, 5/15/2028
MDC Partners, Inc., 7.50%, 5/1/2024 1.2%
FHLMC STACR Trust, 8.24%, 7/25/2049 1.1%

1.1%
1.1%

FHLMC STACR Trust, 11.09%, 10/25/2048 1.1%
 SpA 1.1%

1.1%
Gol 1.1%

#

100.0%

† Amount rounds to less than 0.1%.
#

1

2

 



Asset Allocation1

Corporate Bonds
Mortgage-Backed Securities 20.8%
Asset-Backed Securities 19.7%

15.5%
Commercial Mortgage-Backed Securities 2.5%

2.5%
Repurchase Agreements 2.4%
Municipal Bonds 1.4%

Futures Contracts 0.1%
Loan Participation 0.1%
Credit Default Swaps† (0.0)%
Liabilities in excess of other assets

100.0%

Top Industries2

Banks 4.0%

Capital Markets 2.9%
2.7%
2.4%
1.6%

Aerospace & Defense
Food Products 1.2%

1.1%
Insurance 1.1%

# 78.7%
100.0%

Top Holdings2

5.7%

e Family, 
2.50%, 7/25/2051

2.00%, 7/25/2051
2.1%
1.7%

1.2%
1.0%

# 75.6%
100.0%

† Amount rounds to less than 0.1%.
#

1

2

 



Asset Allocation1

Corporate Bonds 44.7%
Mortgage-Backed Securities 28.7%

10.6%
7.2%

Commercial Mortgage-Backed Securities 6.2%
Asset-Backed Securities 5.5%
Foreign Government Securities
Repurchase Agreements 2.7%
Supranational 0.9%

0.6%
Convertible Bond† 0.0%
Futures Contracts (0.1)%
Liabilities in excess of other assets§ (10.4)%

100.0%

Top Industries2

Banks 7.6%

Capital Markets 2.7%
2.2%
2.1%

Media 1.7%
Health Care Providers & Services 1.6%
Aerospace & Defense 1.4%

Hotels, Restaurants & Leisure 1.2%
#

100.0%

Top Holdings2

1/15/2028 2.1%

2.50%, 7/25/2051 1.9%
GNMA, 2.50%, 7/15/2051 1.6%

1.5%
1.5%

1.0%

2.00%, 7/25/2051 0.9%
0.8%
0.8%

# 84.9%
100.0%

† Amount rounds to less than 0.1%.
#

§ Please refer to the Statements of Assets and Liabilities for additional details.
1

2

 



Asset Allocation1

21.8%
17.7%

Asset-Backed Securities 15.7%
Mortgage-Backed Securities 15.7%
Corporate Bonds 14.1%
Commercial Mortgage-Backed Securities 6.8%
Investment Company 2.7%
Foreign Government Securities 1.4%

4.1%
100.0%

Top Industries2

Banks 1.5%
1.1%

Hotels, Restaurants & Leisure 0.8%
Health Care Providers & Services 0.6%
Capital Markets 0.6%

0.5%
Consumer Finance 0.5%
Media 0.4%

0.4%

100.0%

Top Holdings2

4.2%
DoubleLine Floating Rate Fund, Class I, 100.58% 2.8%

2.1%
2.1%
2.1%
2.1%
2.0%
1.8%
1.7%
1.6%

77.5%
100.0%

1

2

 



Asset Allocation1

Corporate Bonds

Common Stocks 0.7%
Loan Participation 0.2%
Warrant† 0.0%

1.9%
100.0%

Top Industries2

Cable Satellite 8.5%
Midstream 7.4%

7.4%
Technology 7.2%
Healthcare 6.4%

5.7%
Packaging 5.2%
Automotive 5.2%
Insurance - P&C 4.5%
Gaming

100.0%

Top Holdings2

iShares iBoxx
1.1%
0.9%
0.9%

Clarios Global LP, 8.50%, 5/15/2027 0.8%
0.7%
0.7%

NFP Corp., 6.88%, 8/15/2028 0.7%
Garda World Security Corp., 9.50%, 11/1/2027 0.7%

0.7%

100.0%

† Amount rounds to less than 0.1%.
1

2

 
 



Asset Allocation1

Mortgage-Backed Securities 29.7%
27.6%
14.0%

Corporate Bonds 11.6%
Asset-Backed Securities 8.0%

6.9%
Repurchase Agreements 2.1%
Short-Term Investment 2.0%
Futures Contracts 0.1%
Liabilities in excess of other assets (2.0)%

100.0%

Top Holdings2

6.7%

FNMA, 2.50%, 9/25/2042

2.00%, 7/25/2051

FHLB, 2.75%, 12/11/2026 2.8%
# 62.4%

100.0%

#

1

2

 



Asset Allocation1

Repurchase Agreements 46.6%

20.2%
Liabilities in excess of other assets (2.1)%

100.0%

Top Holdings2

4.2%

FHLB, 0.07%, 8/27/2021 2.4%
2.4%
2.1%
2.0%

FHLB, 0.06%, 10/8/2021 2.0%
2.0%
2.0%
2.0%

# 75.9%
100.0%

#

1

2

 



Asset Allocation1

42.4%
Asset-Backed Securities
Corporate Bonds 21.4%
Mortgage-Backed Securities 5.8%
Repurchase Agreements 5.4%

5.4%
0.6%

Commercial Mortgage-Backed Securities 0.2%
Loan Participation 0.1%
Futures Contracts (0.1)%
Liabilities in excess of other assets (4.5)%

100.0%

Top Industries2

Banks 4.2%
Capital Markets

1.8%
Pharmaceuticals 1.7%
Insurance 1.2%

1.1%
Media 1.0%
Biotechnology 0.7%
Automobiles 0.6%
Health Care Providers & Services 0.6%

# 84.8%
100.0%

Top Holdings2

7.8%
5.6%

2.9%
2.8%
2.7%
2.4%
2.1%

2.50%, 7/25/2051 1.9%
# 65.1%

100.0%

#

1

2

 



As a shareholder of the Fund, you incur two types of costs: 
(1) transaction costs, including sales charges (loads) paid on 
purchase payments and redemption fees; and (2) ongoing 
costs, including investment advisory fees, administration fees, 
distribution fees and other Fund expenses. The examples 
below are intended to help you understand your ongoing costs 
(in dollars) of investing in the Fund and to compare these costs 
with the ongoing costs of investing in other mutual funds. Per 

the examples assume that you had a $1,000 investment in the 
Class at the beginning of the reporting period (January 1, 2021) 
and continued to hold your shares at the end of the reporting 

provides information about actual account values and actual 

with the amount you invested, to estimate the expenses that 

divide your account value by $1,000 (for example, an $8,600 
account value divided by $1,000 = 8.6), then multiply the 

expenses you paid on your account during this period.

The second line of each Class in the table below provides 
information about hypothetical account values and hypothetical 

an assumed rate of return of 5% per year before expenses, 

values and expenses may not be used to estimate the actual 
ending account balance or expenses you paid for the period 

this information to compare the ongoing costs of investing in 
the Class of the Fund and other funds. To do so, compare this 
5% hypothetical example with the 5% hypothetical examples 
that appear in the shareholder reports of the other funds. 
Please note that the expenses shown in the table are meant 

transaction costs, such as sales charges (loads) or redemption 
fees. If these transaction costs were included, your costs would 
have been higher. Therefore, the second line for each Class 
in the table is useful in comparing ongoing costs only, and 
will not help you determine the relative total costs of owning 
different funds. The examples also assume all dividends and 
distributions are reinvested. 

 

Beginning Account 
Value($) 1/1/21

Ending Account 
Value($) 6/30/21

Expenses Paid 
During Period ($) 
1/1/21 6/30/21

Expense Ratio 
During Period (%) 
1/1/21 6/30/21(a)

NVIT Amundi Multi Sector Bond Fund
Class I Shares

Actual(b) 1,000.00 1,044.60 4.16 0.82
Hypothetical(b)(c) 1,000.00 4.11 0.82

NVIT Core Bond Fund
Class I Shares

Actual(b) 1,000.00 989.50 2.96 0.60
Hypothetical(b)(c) 1,000.00 1,021.82 0.60

Class II Shares
Actual(b) 1,000.00 988.60 4.19 0.85
Hypothetical(b)(c) 1,000.00 1,020.58 4.26 0.85

Actual(b) 1,000.00 990.40 2.22 0.45
Hypothetical(b)(c) 1,000.00 1,022.56 2.26 0.45

NVIT Core Plus Bond Fund
Class I Shares

Actual(b) 1,000.00 995.10 0.65
Hypothetical(b)(c) 1,000.00 1,021.57 0.65

Class II Shares
Actual(b) 1,000.00 4.45 0.90
Hypothetical(b)(c) 1,000.00 4.51 0.90

Actual(b) 1,000.00 995.90 2.47 0.50
Hypothetical(b)(c) 1,000.00 2.51 0.50



Beginning Account 
Value($) 1/1/21

Ending Account 
Value($) 6/30/21

Expenses Paid 
During Period ($) 
1/1/21 6/30/21

Expense Ratio 
During Period (%) 
1/1/21 6/30/21(a)

NVIT DoubleLine Total Return Tactical Fund
Class I Shares

Actual(b) 1,000.00 998.10 0.65
Hypothetical(b)(c) 1,000.00 1,021.57 0.65

Class II Shares
Actual(b) 1,000.00 996.10 4.85 0.98
Hypothetical(b)(c) 1,000.00 4.91 0.98

Actual(b) 1,000.00 999.00 2.87 0.58
Hypothetical(b)(c) 1,000.00 1,021.92 2.91 0.58

NVIT Federated High Income Bond Fund
Class I Shares

Actual(b) 1,000.00 4.60 0.91
Hypothetical(b)(c) 1,000.00 1,020.28 4.56 0.91

NVIT Government Bond Fund
Class I Shares

Actual(b) 1,000.00 0.70
Hypothetical(b)(c) 1,000.00 0.70

Class II Shares
Actual(b) 1,000.00 4.67 0.95
Hypothetical(b)(c) 1,000.00 1,020.08 4.76 0.95

Class IV Shares
Actual(b) 1,000.00 0.70
Hypothetical(b)(c) 1,000.00 0.70

Actual(b) 1,000.00 2.80 0.57
Hypothetical(b)(c) 1,000.00 1,021.97 2.86 0.57

NVIT Government Money Market Fund
Class I Shares

Actual(b) 1,000.00 1,000.00 0.07
Hypothetical(b)(c) 1,000.00 1,024.45 0.07

Class II Shares
Actual(b) 1,000.00 1,000.00 0.07
Hypothetical(b)(c) 1,000.00 1,024.45 0.07

Class IV Shares
Actual(b) 1,000.00 1,000.00 0.07
Hypothetical(b)(c) 1,000.00 1,024.45 0.07

Class V Shares
Actual(b) 1,000.00 1,000.00 0.07
Hypothetical(b)(c) 1,000.00 1,024.45 0.07

Actual(b) 1,000.00 1,000.00 0.07
Hypothetical(b)(c) 1,000.00 1,024.45 0.07



Beginning Account 
Value($) 1/1/21

Ending Account 
Value($) 6/30/21

Expenses Paid 
During Period ($) 
1/1/21 6/30/21

Expense Ratio 
During Period (%) 
1/1/21 6/30/21(a)

NVIT Short Term Bond Fund
Class I Shares

Actual(b) 1,000.00 1,001.90 2.68 0.54
Hypothetical(b)(c) 1,000.00 1,022.12 2.71 0.54

Class II Shares
Actual(b) 1,000.00 1,001.00 0.79
Hypothetical(b)(c) 1,000.00 1,020.88 0.79

Actual(b) 1,000.00 1,002.90 1.94
Hypothetical(b)(c) 1,000.00 1,022.86 1.96

(a)

expenses listed below would be higher.
(b) Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value from January 1, 2021 

annualized ratio in accordance with Securities and Exchange Commission guidelines.
(c) Represents the hypothetical 5% return before expenses.



 5.4%
Principal 

Amount ($) Value ($)
Airlines 0.9%
Air Canada Pass-Through 

Trust, Series 2020-2, Class 
A, 5.25%, 4/1/2029(a)    1,162,064   

Alaska Airlines Pass-Through 
Trust, Series 2020-1, Class 
A, 4.80%, 8/15/2027(a)      861,072

British Airways Pass-Through 
Trust, Series 2020-1, Class 

   195,670    226,198

Trust, Series 2020-1, Class 
B, 4.88%, 1/15/2026     

   2,714,789
  
 

Automobiles 1.5%
CIG Auto Receivables Trust, 

Series 2019-1A, Class D, 
4.85%, 5/15/2026(a)    1,150,000   

Securitization Trust, Series 

8/12/2024(a)    1,450,000    1,467,966
Westlake Automobile 

Receivables Trust, Series 

7/15/2024(a)    2,000,000    2,087,022
  
  
 

Credit Card 0.4%
Continental Credit Card ABS 

LLC, Series 2019-1A, Class 
C, 6.16%, 8/15/2026(a)    1,200,000    1,254,887

Other 2.6%

Receivables V LLC, Series 

4/22/2024(a)    800,000   

Receivables VI LLC, Series 

    
Blackbird Capital Aircraft, 

Series 2021-1A, Class B, 
   2,400,000    2,418,050

Kabbage Funding LLC, Series 
2019-1, Class D, 5.69%, 

   75,728    75,724
Progress Residential Trust, 

    

   650,000    650,161
Sierra Timeshare Receivables 

Funding LLC, Series 
2019-1A, Class D, 4.75%, 

    

 
Principal 

Amount ($) Value ($)
Other  

Series 2020-22A, Class C, 
   400,000   

Tricon American Homes, 
Series 2020-SFR1, Class F, 

   980,000   

   1,000,000    1,000,055
   7,811,952
  
 

  
(cost $15,968,744)    16,518,149

  
 

Collateralized Mortgage Obligations 15.3%

LLC, Series 2019-2, Class 
   2,250,000   

Bellemeade Re Ltd.
Series 2019-1A, Class B1, 

   880,000    891,091
Series 2020-4A, Class B1, 

   295,000    295,000
Series 2020-2A, Class B1, 

   800,000    875,276
Bunker Hill Loan Depositary 

Trust, Series 2020-1, Class 
    

Connecticut Avenue Securities 
Trust, Series 2019-

   4,100,000   

Series 2019-1, Class B1, 
4.59%, 4/25/2029(a)(b)    2,850,000    2,859,055
Series 2020-2, Class B1, 

    

Series 2021-HQA1, Class 
   2,080,000   

Series 2020-DNA5, Class 
B2, 11.52%, 10/25/2050(a)
(b)     
Series 2020-DNA6, Class 
B2, 5.67%, 12/25/2050(a)(b)   2,115,000   
Series 2021-DNA1, Class 
B2, 4.77%, 1/25/2051(a)(b)    2,185,000    2,240,026

FHLMC STACR Trust
Series 2018-HQA2, Class 
B2, 11.09%, 10/25/2048(a)
(b)    2,800,000   

B2, 8.24%, 7/25/2049(a)(b)     
FHLMC Structured Agency 

Credit Risk Debt Notes
Series 2021-HQA2, Class 

   840,000    874,650



Collateralized Mortgage Obligations

 
Principal 

Amount ($) Value ($)
Series 2020-HQA5, Class 
B2, 7.42%, 11/25/2050(a)(b)   1,140,000   

Flagstar Mortgage Trust, 

   98,701,000   

Series 2019-159, Class HI, 
   2,944,705   

Series 2019-159, Class CI, 
    

Series 2020-1, Class M2, 
   1,150,000    1,176,521

Series 2020-1, Class B1, 
    

Hundred Acre Wood Trust, 
Series 2021-INV1, 

7/25/2051(a)(b)     
J.P. Morgan Mortgage Trust, 

   58,100,000   

2019-1A, Class B1B, 
4.44%, 7/25/2029(a)(b)     

   2,450,000    2,449,987
STACR Trust, Series 2018-

HRP2, Class B2, 10.59%, 
2/25/2047(a)(b)    2,000,000   

Traingle Re Ltd., Series 
2020-1, Class B1, 7.84%, 

   250,000    254,998
Verus Securitization Trust

Series 2019-INV2, Class 
B1, 4.45%, 7/25/2059(a)(b)    850,000    867,475
Series 2020-INV1, Class 

   100,000   
Series 2020-INV1, Class 

   110,000   
Series 2020-2, Class M1, 

   740,000    784,552
Series 2020-2, Class B1, 

    
Vista Point Securitization 

Trust, Series 2020-1, Class 
   970,000   

Total Collateralized Mortgage Obligations  
(cost $43,837,119)    46,439,046

  
 

 5.9%

 
Series 2015-CR26, Class D, 

     2,981,199
Series 2019-GC44, Class 
D, 2.50%, 8/15/2057(a)     2,120,000   

 
Principal 

Amount ($) Value ($)
FHLMC Multifamily Structured 

Credit Risk
2021-MN1, Class M2, 

    1,275,000   
JPMDB Commercial Mortgage 

Securities Trust, Series 

6/15/2049(a)(b)     2,500,000   
Morgan Stanley Bank of 

America Merrill Lynch Trust 
Series 2015-C22, Class D, 

    2,000,000    1,494,996

     
Multifamily Connecticut 

Avenue Securities Trust, 

8.84%, 10/15/2049(a)(b)      
, Series 

7/15/2041(a)      

Securities  
(cost $17,930,131)    17,996,720

  
 

Common Stocks 0.3% 
     

Shares
Energy Equipment & Services 0.3%
FTS International, Inc., 

Class A *(c)     
Oil, Gas & Consumable Fuels 0.0%†

    6,672    0
Paper & Forest Products 0.0%†

Catalyst Paper Corp.      0
Total Common Stocks  

(cost $728,769)    1,013,206
  
 

Convertible Bonds 2.4%
Principal 

Amount ($)
Airlines 1.1%
Air Canada, 4.00%, 7/1/2025      
Spirit Airlines, Inc., 1.00%, 

5/15/2026     1,288,000   
  

Equity Real Estate Investment Trusts (REITs) 0.1%
Summit Hotel Properties, Inc., 

1.50%, 2/15/2026     205,000    211,252
Hotels, Restaurants & Leisure 0.5%
DraftKings, Inc., 0.00%, 

    1,789,000    1,611,889
Pharmaceuticals 0.1%
Tricida     1,260,000    464,759



Convertible Bonds

 
Principal 

Amount ($) Value ($)
Semiconductors & Semiconductor Equipment 0.5%

    1,498,000    1,451,745
Specialty Retail 0.1%
Vroom, Inc., 0.75%, 

7/1/2026(a)      
Total Convertible Bonds  

(cost $7,561,371)    7,336,975
  
 

Convertible Preferred Stock 1.0%

Banks 1.0%
Wells Fargo & Co., 7.50%,    1,926   
Total Convertible Preferred 

Stock  (cost $2,766,607)    2,939,480

Corporate Bonds 56.7%
Principal 

Amount ($) Value ($)
Aerospace & Defense 0.5%
Boeing Co. (The),

5.81%, 5/1/2050     1,040,000    1,400,496
     

Air Freight & Logistics 0.6%
Western Global Airlines LLC,

     
     

Airlines 2.2%
Aerovias de Mexico SA de CV,

7.00%, 2/5/2025(a)(d)     650,000    515,125
American Airlines, Inc.,

5.50%, 4/20/2026(a)(c)     415,000   
5.75%, 4/20/2029(a)      

Delta Air Lines, Inc.,
4.75%, 10/20/2028(a)     600,000    667,055

Gol Finance SA,
     

Mileage Plus Holdings LLC,
6.50%, 6/20/2027(a)      

   6,729,772
Auto Components 0.9%
Dealer Tire LLC,

8.00%, 2/1/2028(a)     1,247,000   
Iochpe-Maxion Austria GmbH,

5.00%, 5/7/2028(a)     1,280,000   
   2,642,970

Automobiles 0.3%
Ford Motor Co.,

9.00%, 4/22/2025     695,000    856,845
     

Banks 3.7%
Barclays plc,

Rate T Note Constant 

8.00%, 6/15/2024(e)(f)     1,750,000    1,990,625
Citigroup, Inc.,

    1,505,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks
Intesa Sanpaolo SpA,

     
JPMorgan Chase & Co.,

2/01/2025(e)(f)     1,000,000   
Natwest Group plc,

Rate T Note Constant 

    1,815,000    1,817,904
Societe Generale SA,

Rate T Note Constant 

(e)(f)      
 SpA,

     
   11,142,416

Beverages 0.2%
Bacardi Ltd.,

     
     

Biotechnology 0.7%
Cidron Aida Finco Sarl,

5.00%, 4/1/2028(a)    1,800,000   
     

Building Products 0.4%
Standard Industries, Inc.,

    1,190,000    1,227,187
     

Capital Markets 1.3%
Credit Suisse Group AG,

Rate T Note Constant 

    815,000    808,806
LPL Holdings, Inc.,

     
  

Chemicals 1.5%
,

2.88%, 5/1/2026(a)     1,685,000   
,

5.25%, 6/1/2027(a)(c)       1,460,419
Trinseo

SCA,
     

   4,450,984
Commercial Services & Supplies 1.5%

,
    850,000    998,514
    590,000    590,462
     



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Commercial Services & Supplies

  

6.00%, 6/1/2029(a)(c)     520,000    527,171
Nielsen Finance LLC,

4.50%, 7/15/2029(a)      
     

Verisure Holding AB,
   705,000   

Verisure Midholding AB,
5.25%, 2/15/2029(a)     460,000    560,445

   4,615,985
Construction & Engineering 1.5%
Dycom Industries, Inc.,

4.50%, 4/15/2029(a)(c)     1,109,000    1,118,604
PowerTeam Services LLC,

    2,105,000   
Stoneway Capital Corp.,

      1,009,565
  

Consumer Finance 5.5%
Ally Financial, Inc.,

Constant Maturity 7 

5/15/2028(e)(f)      
ASG Finance Designated 

Activity Co.,
    1,995,000    1,945,125

Avation Capital SA,
    2,000,000    1,650,972

,

Constant Maturity 5 

9/01/2026(c)(e)(f)     1,505,000   
Ford Motor Credit Co. LLC,

    1,890,000   
    2,600,000   

 Finance Corp.,
    865,000    871,488

VistaJet Malta Finance plc,
10.50%, 6/1/2024(a)       2,112,808

   16,860,600
 1.0%

Altice France SA,
    200,000    201,000
    1,785,000   

,
7.75%, 8/15/2028(a)(c)       1,169,050

  
Electric Utilities 1.4%
Light Servicos de  

SA,
      1,741,245

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Electric Utilities
Vistra ,

    2,500,000    2,566,575
    85,000    85,425

  
Electrical Equipment 0.4%

BV,
   1,080,000    1,275,459

     

Energy Equipment & Services 1.0%
Precision Drilling Corp.,

6.88%, 1/15/2029(a)     770,000   
Shelf Drilling Holdings Ltd.,

8.88%, 11/15/2024(a)     710,000   
Transocean Sentry Ltd.,

    1,591,660    1,555,847
  

Equity Real Estate Investment Trusts (REITs) 2.2%
HAT Holdings I LLC,

    1,185,000   
iStar, Inc.,

4.75%, 10/1/2024     840,000    884,100
4.25%, 8/1/2025     1,955,000    2,011,206

LP,
    1,070,000   
     

   6,608,172
Food Products 1.4%

,
4.00%, 5/17/2051(a)     280,000   

Minerva Luxembourg SA,
    2,245,000   

Simmons Foods, Inc.,
      1,751,086

   4,282,158
Health Care Providers & Services 0.2%
AHP Health Partners, Inc.,

5.75%, 7/15/2029(a)     565,000    572,769
     

Hotels, Restaurants & Leisure 5.1%
Boyd Gaming Corp.,

      658,812
,

     
Deuce Finco plc,

5.50%, 6/15/2027(a)  GBP  655,000    906,062
 Holdings, Inc.,

5.00%, 7/15/2029(a)     170,000    170,000
,

    1,460,000    1,650,012
,

    605,000    610,722
Grupo Posadas SAB de CV,

    768,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Hotels, Restaurants & Leisure

Co., Inc.,
    905,000    914,050
    865,000   
     

Marriott International, Inc.,
Series HH, 2.85%, 

    1,145,000   

    920,000   

Inc.,
7.00%, 5/15/2028(a)(c)     965,000   

Station Casinos LLC,
4.50%, 2/15/2028(a)     1,415,000   

Ltd.,
    910,000    919,100

   15,516,460
Independent Power and Renewable Electricity Producers 
0.3%
Atlantica Sustainable 

Infrastructure plc,
    210,000   

LLC,
    705,000    701,475

  
Insurance 1.6%

,

10/15/2054(a)(f)     2,510,000   
Liberty Mutual Group, Inc.,

   450,000    555,619
Liberty Mutual Insurance Co.,

7.70%, 10/15/2097(a)      

Co.,

7/15/2054(a)(f)     170,000    177,086
   5,008,646

Machinery 0.7%
Hillenbrand, Inc.,

    700,000    696,661
Terex Corp.,

5.00%, 5/15/2029(a)     660,000    688,050
Weir Group plc (The),

    810,000   
   2,198,021

Marine 1.3%
Danaos Corp.,

    975,000    1,069,156

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Marine
Hidrovias International 

Finance SARL,
    970,000    985,641

Seaspan Corp.,
 Reg. S, 6.50%, 
4/29/2026(a)     1,800,000   

  
Media 2.9%
Clear Channel International 

BV,
     

Holdings, Inc.,
7.50%, 6/1/2029(a)       1,428,764

CSC Holdings LLC,
    1,400,000   
     

Diamond Sports Group LLC,
     

MDC Partners, Inc.,
7.50%, 5/1/2024(a)(g)      

,
4.00%, 7/15/2028(a)(c)     1,510,000   

Summer BC Bidco B LLC,
    200,000   

   8,902,789
Metals & Mining 2.0%
Alcoa Nederland Holding BV,

    570,000   
Coeur Mining, Inc.,

    860,000    851,400
FMG Resources August 2006 

Pty. Ltd.,
    1,145,000    1,224,955

Joseph T Ryerson & Son, Inc.,
8.50%, 8/1/2028(a)       481,740

Kaiser Aluminum Corp.,
    525,000   

Metinvest BV,
7.75%, 10/17/2029(a)     1,000,000    1,108,260

TMS International Corp.,
6.25%, 4/15/2029(a)      

  
Oil, Gas & Consumable Fuels 7.4%
Baytex ,

8.75%, 4/1/2027(a)     1,750,000   
Cameron LNG LLC,

    888,000   
Delek Logistics Partners LP,

    1,260,000   
,

Constant Maturity 5 

      2,620,485



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels

LP,
5.60%, 4/1/2044     540,000    488,700
5.05%, 4/1/2045     420,000   
5.45%, 6/1/2047     1,620,000   

,
     

LP,
    865,000    907,169

Indigo Natural Resources 
LLC,

    615,000    642,675
,

    1,755,000    1,869,645
Midwest Connector Capital 

Co. LLC,
    1,467,000    1,559,251

,
5.50%, 2/15/2049       446,547

Bondco plc,
    1,450,000    1,488,715

PBF Holding Co. LLC,
9.25%, 5/15/2025(a)(c)     725,000   
6.00%, 2/15/2028     1,795,000    1,229,575

Petroleos Mexicanos,
    1,940,000    1,999,170
     

6.75%, 9/21/2047     640,000    566,400
,

10.25%, 5/15/2026(a)     1,490,000   
  

Paper & Forest Products 0.7%
Mercer International, Inc.,

    1,970,000   
     

Pharmaceuticals 2.3%
Gruenenthal GmbH,

   1,545,000    1,882,972
    555,000   

Jazz Securities DAC,
    800,000    829,440

 & Co.,
    555,000    667,140
      402,821
     

Teva Pharmaceutical Finance 
Netherlands II BV,

    515,000    657,401
Teva Pharmaceutical Finance 

Netherlands III BV,
    1,550,000   

  
Professional Services 0.6%
CoreLogic, Inc.,

4.50%, 5/1/2028(a)     1,680,000   
     

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Software 0.8%
Citrix Systems, Inc.,

    2,170,000   
     

Specialty Retail 1.0%
LCM Investments Holdings II 

LLC,
4.88%, 5/1/2029(a)     965,000    989,125

Penske Automotive Group, 
Inc.,

    1,615,000    1,625,080
Victoria's Secret & Co.,

    475,000    475,000
  

Thrifts & Mortgage Finance 0.8%
Nationstar Mortgage Holdings, 

Inc.,
6.00%, 1/15/2027(a)     660,000   
5.50%, 8/15/2028(a)     870,000   

LLC,
5.50%, 4/15/2029(a)     850,000    849,804

   2,410,822
Trading Companies & Distributors 0.3%

,
    805,000   

     

Wireless Telecommunication Services 0.5%
,

      546,957
    1,060,000   

  
Total Corporate Bonds  

(cost $168,600,982)    172,476,015
  
 

Foreign Government Securities 3.3%

CHILE 0.6%
Republic of Chile,

   1,855,000    1,856,855

MEXICO 1.1%
,

4.28%, 8/14/2041     

QATAR 0.7%
State of Qatar,

   240,000   
   1,500,000   

   2,247,999



Foreign Government Securities

 
Principal 

Amount ($) Value ($)
UNITED ARAB EMIRATES 0.9%

Government Bond,
   2,640,000    2,689,896

Total Foreign Government Securities  
(cost $9,309,175)    10,137,853

  
 

Loan Participations 2.5%

Airlines 0.6%
Grupo Aeromexico, S.A.B. 

de C.V.,DIP 1 Term Loan, 

   1,680,000    1,690,500
   
0

Health Care Equipment & Supplies 0.3%
Petco Health and Wellness 

Company, Inc., 1st Lien 

   857,850    855,860
   
0

Hotels, Restaurants & Leisure 1.6%

Authority, Term Loan B, 

4.25%), 5.00%, 2/28/2028 
(f)    1,846,625    1,851,242

Spectacle Gary Holdings, 

(f)    2,922,700   
   5,029,678
   
0

Total Loan Participations  
(cost $7,226,470)    7,576,038

  
 

Preferred Stock 0.0%† 
     

Shares
Oil, Gas & Consumable Fuels 0.0%†

     0
Total Preferred Stock  

(cost $41,720)    0
  
 

Repurchase Agreements 3.5%
Principal 

Amount ($) Value ($)
Cantor Fitzgerald & Co. 

due 7/1/2021, repurchase 

Government Treasury 
Securities, 0.00%, 
maturing 5/15/2026 - 
11/15/2028; total market 
value $817,669. (i)(j)     

CF Secured, LLC 

due 7/1/2021, repurchase 
price $10,000,014, 

Government Agency 
and Treasury Securities, 
ranging from 0.00% 
- 6.00%, maturing 
10/14/2021 - 7/20/2069; 
total market value 
$10,200,015. (i)(j)    10,000,000    10,000,000

  
 

Total Repurchase Agreements  
(cost $10,801,637)    10,801,637

  
 

Total Investments
(cost $284,772,725) — 96.3%    293,235,119

Other assets in excess of 
liabilities — 3.7%    11,113,617

NET ASSETS — 100.0%
 $  304,348,736



* Denotes a non-income producing security.
^

Fair valued security.
† Amount rounds to less than 0.1%.
(a) Rule 144A, Section 4(2), or other security which is restricted 

as to sale to institutional investors. These securities were 

$212,464,097 which represents 69.81% of net assets.
(b)

adjusts periodically based on changes in current interest 
rates and prepayments on the underlying pool of assets. See 
Note 6 for further information. The interest rate shown was 

(c) The security or a portion of this security is on loan as of 

cash used to purchase repurchase agreements with a total 

ranging from 0.00% – 8.00%, and maturity dates ranging 
from 7/8/2021 – 2/15/2051, a total value of $22,785,508.

(d) Security in default.
(e)

of Investments is the rate in effect as of

(f)
benchmark. The interest rate shown was the current rate as 

(g) Step Bond. Coupon rate is set for an initial period and then 

(h)
issuer may redeem the security at par value. The coupon 
rate for this security is based on par value and is currently in 

(i) Security was purchased with cash collateral held from 
securities on loan. The total value of securities purchased 

(j) Please refer to Note 2 for additional information on the joint 
repurchase agreement.

FHLMC Federal Home Loan Mortgage Corp.
GNMA Government National Mortgage Association

Interest only

Reg. S Regulation S - Security was purchased pursuant 
to Regulation S under the Securities Act of 

without either an effective registration statement 

pursuant to an exemption from registration. 
Currently there is no restriction on trading this 
security.

Currency:

GBP British Pound



1:

Reference 
Obligation/Index

Financing 
Rate Paid 

by the 
Fund (%)

Payment 
Frequency

Maturity 
Date

Implied 
Credit 

Spread (%)2 Notional Amount3

Upfront 
Payments 
(Receipts) 

($)4

Unrealized 
Appreciation 

(Depreciation) 
($) Value ($)

                                          

Markit
American High 

5.00 Quarterly 6/20/2026 2.74
  

102,000,000 (9,482,468) (1,026,292) (10,508,760)
Markit
North American 
Investment Grade 
Index Series 

1.00 Quarterly 6/20/2026 0.48
  

(158,062)
(10,677,789)

 
1 The Fund, as a buyer of credit protection, pays periodic payments and any upfront premium to the protection seller, and is obligated 

under the terms of each individual swap contract.
2

higher spreads would indicate a greater likelihood that a seller will be obligated to perform (i.e., make payment) under the swap 
contract. Increasing values, in absolute terms and relative notional amounts, are also indicative of greater performance risk. Implied 
credit spreads for credit default swaps on credit indices are linked to the weighted average spread across the underlying reference 
obligations included in a particular index.
The notional amount is the maximum amount that a seller of a credit default swap would be obligated to pay and a buyer of credit 
protection would receive, upon occurrence of a credit event.

4
differences between the stated terms of the swap agreement and current market conditions (credit spreads, interest rates and other 
relevant factors).

Currency:

Forward Foreign Currency Contracts outstanding as of June 30, 2021:

Currency Purchased Currency Sold Counterparty Settlement Date

Unrealized 
Appreciation 

(Depreciation) ($)

JPMorgan Chase Bank 7/15/2021   
GBP 655,000 JPMorgan Chase Bank 7/15/2021    17,872

Net unrealized appreciation   
Currency:

GBP British pound



Futures contracts outstanding as of June 30, 2021:

Description
Number of 
Contracts

Expiration 
Date

Trading 
Currency

Notional  
Amount ($)

Value and 
Unrealized  

Appreciation 
(Depreciation) ($)

Short Contracts
Bobl    (16) 9/2021 (2,545,094)

  9/2021 (6,140,169)
   (51) 9/2021 15,809
   (217) 9/2021 (26,784,242) 57,266
   (26) 9/2021 (10,216)
   (251) 9/2021 (625,041)
  9/2021 (5,947,750)
   (110) 9/2021 (21,195,625)

(1,646,411)

included in the Statement of Assets and Liabilities under Deposits with broker for futures contracts.
Currency:



 19.7%
Principal 

Amount ($) Value ($)
Airlines 1.6%
Air Canada Pass-Through 

Trust, Series 2015-1, Class 
     7,708,985

American Airlines Pass-
Through Trust, Series 
2017-1, Class B, 4.95%, 
2/15/2025      2,245,185

British Airways Pass-Through 

    

Trust, Series 2016-1, Class 
   5,951,968    5,909,850

  
  
 

Automobiles 0.2%
 Direct Auto 

Receivables Trust, Series 

12/16/2024(a)     
Home Equity 1.0%
Newcastle Mortgage 

Securities Trust, Series 
2006-1, Class M2, 0.65%, 

    
Park Place Securities, Inc. 

Asset-Backed Pass-

2005-WCH1, Class M4, 
     1,240,611

RASC Trust, Series 2005-
KS12, Class M2, 0.78%, 

     6,865,415
Structured Asset Investment 

Loan Trust, Series 2004-

     902,561
  
  
 

Other 16.9%
American Homes 4 Rent Trust

   11,054,987   
Series 2015-SFR2, Class A, 

     10,258,845

Series 2018-22A, Class A, 
   11,500,000   

Series 2018-22A, Class B, 
   5,000,000    4,968,100

Apidos
2015-22A, Class A1R, 

   5,000,000   

2020-56A, Class A1, 1.46%, 
   2,050,000   

 
Principal 

Amount ($) Value ($)
Other  

Series 2017-44A, Class 

(b)    7,000,000   
Series 2017-44A, Class 

(b)     

Fund IVa Trust
Series 2017-SPL5, Class 
B2, 4.50%, 6/28/2057(a)(b)    5,297,400    5,821,646
Series 2017-SPL1, Class A, 
4.00%, 10/28/2064(a)(b)     

Fund IVb Trust, Series 
2017-SPL2, Class A, 4.00%, 
6/28/2054(a)(b)     

Broad River Bsl
Ltd.
Series 2020-1A, Class AR, 

   6,600,000   
Series 2020-1A, Class BR, 

    

Series 2017-8A, Class A2, 
   6,500,000    6,500,221

Citigroup Mortgage Loan 
Trust, Inc., Series 2018-

9/25/2064(a)(b)    671,686   
CVS Pass-Through Trust, 

     9,855,129

Series 2020-77A, Class AR, 
   6,600,000    6,602,455

Series 2020-77A, Class BR, 
    

    
FCI Funding LLC

Series 2019-1A, Class A, 
    

Series 2021-1A, Class A, 
    

Golden Bear LLC, Series 

9/20/2047(a)     
Goodgreen, Series 2019-

2A, Class A, 2.76%, 
4/15/2055(a)    5,571,917   

Goodgreen Trust, Series 

10/15/2052(a)    508,862   

Series 2015-2A, Class A, 
     2,940,124

Series 2014-2A, Class A, 
   999,899    1,042,570



 
Principal 

Amount ($) Value ($)
Other  

4.28%, 9/20/2041(a)     

Series 2021-2A, Class A, 
   10,000,000    9,999,980

Series 2021-2A, Class B, 
    

Invitation Homes Trust, Series 

    

2020-28A, Class A, 1.45%, 
   7,950,000   

Mill City Mortgage Loan Trust, 
Series 2018-4, Class A1B, 

    
Neuberger Berman Loan 

   1,000,000    1,000,172

   500,000    498,590
Neuberger Berman Loan 

   7,800,000    7,811,497
NRZ Advance Receivables 

Trust

    

1.57%, 10/15/2052(a)    1,100,000    1,101,755
Series 2020-T2, Class AT2, 

   1,500,000    1,502,582
Series 2020-T2, Class BT2, 

   200,000    200,826
Renew, Series 2018-1, Class 

    
RR 1 LLC

Series 2017-1A, Class 

(b)     
Series 2017-1A, Class A2B, 

    
Towd Point Mortgage Trust, 

Series 2018-6, Class A1, 
   2,820,656   

Tricon American Homes Trust
Series 2017-SFR2, Class A, 

    
Series 2019-SFR1, Class A, 

   7,626,920    7,951,616

Series 2021-1A, Class A, 
   10,000,000    9,999,980

 
Principal 

Amount ($) Value ($)
Other  

Series 2021-1A, Class B, 
    

  
  
 

  
(cost $270,633,490)    274,174,933

  
 

Collateralized Mortgage Obligations 2.5%

Series 2020-1, Class A1, 
2.47%, 12/25/2059(a)(b)      2,678,257

Chase Mortgage Finance 
Corp.
Series 2016-SH1, Class M2, 

   1,062,108    1,082,694
Series 2016-SH2, Class M2, 

   5,891,459    6,077,864
Citigroup Mortgage Loan 

Trust, Series 2015-A, Class 
     211,995

Series 2007-6, Class PA, 
     95,106

Series 2009-78, Class BM, 
    

112, Class QM, 2.50%, 
   65,766    65,974

Mill City Mortgage Loan Trust, 
Series 2019-GS1, Class A1, 
2.75%, 7/25/2059(a)(b)    5,684,175   

New Residential Mortgage 
Loan Trust

   726,042    769,815
Series 2016-4A, Class A1, 

     1,455,176
Series 2017-1A, Class A1, 
4.00%, 2/25/2057(a)(b)    1,295,902   
Series 2019-2A, Class A1, 
4.25%, 12/25/2057(a)(b)    914,062    961,617
Series 2018-5A, Class A1, 
4.75%, 12/25/2057(a)(b)     
Series 2018-2A, Class A1, 
4.50%, 2/25/2058(a)(b)    1,590,566    1,695,522

4.50%, 5/25/2058(a)(b)    6,528,740    7,081,022

    
Total Collateralized Mortgage Obligations  

(cost $33,856,068)    34,795,902
  
 



 2.5%
Principal 

Amount ($) Value ($)
, Series 

2015-1177, Class A, 2.96%, 
   5,000,000    5,004,112

Aventura Mall Trust, Series 
2018-AVM, Class A, 4.25%, 
7/5/2040(a)(b)     1,400,000    1,590,278

, Series 2012-

    5,000,000    5,281,182
Benchmark Mortgage Trust 

Series 2019-B11, Class AS, 
    1,550,000   

Series 2019-B10, Class AM, 
    1,400,000   

CityLine Commercial 
Mortgage Trust, Series 

      7,640,282
Morgan Stanley Bank of 

America Merrill Lynch Trust, 
Series 2014-C18, Class 

    10,500,000    11,091,410
Natixis Commercial Mortgage 

Securities Trust, Series 

    850,000    941,909

Securities  
(cost $33,523,567)    34,861,120

  
 

Corporate Bonds 37.0%

Aerospace & Defense 1.3%
Boeing Co. (The),

    2,000,000    2,022,247
Huntington Ingalls Industries, 

Inc.,
     

,
    4,000,000   

Moog, Inc.,
4.25%, 12/15/2027(a)     865,000    895,275

Raytheon Technologies Corp.,
    4,000,000   

4.15%, 5/15/2045     2,000,000   
  

Auto Components 0.0%†

Allison Transmission, Inc.,
4.75%, 10/1/2027(a)     440,000    457,059

     

Automobiles 1.0%
Daimler Finance North 

America LLC,
    1,000,000   
     

Hyundai Capital America,
    5,080,000   

1.80%, 1/10/2028(a)(c)     672,000    665,987

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Automobiles
Nissan Motor Co. Ltd.,

    2,450,000    2,766,149
  

Banks 4.1%
Bank of America Corp.,

     
4.25%, 10/22/2026      
Series L, 4.18%, 11/25/2027    4,000,000    4,481,589

     

    2,500,000   

10/24/2051(d)     440,000   
Citigroup, Inc.,

4.45%, 9/29/2027     5,000,000    5,712,480

     
Citizens Financial Group, Inc.,

    6,200,000   
Cooperatieve Rabobank ,

    5,000,000    5,467,402
HSBC Holdings plc,

     
ING Groep NV,

    5,000,000    5,624,952

    4,125,000   
JPMorgan Chase & Co.,

    488,000    489,220

11/19/2041(d)     1,850,000   
PNC Financial Services 

Group, Inc. (The),
     

   57,815,542
Beverages 0.9%
Anheuser-Busch Cos. LLC,

     
4.90%, 2/1/2046     2,000,000   

Anheuser-Busch InBev 
Worldwide, Inc.,
4.50%, 6/1/2050(c)      

Bacardi Ltd.,
    2,975,000   

   12,959,621
Biotechnology 0.5%
AbbVie, Inc.,

    2,115,000    2,296,984
4.25%, 11/21/2049       1,617,994

Gilead Sciences, Inc.,
4.80%, 4/1/2044     2,775,000   

  



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Building Products 0.5%
Carrier Global Corp.,

      4,478,615
    1,680,000    1,729,754

Johnson Controls International 
plc,

    440,000    545,501
  

Capital Markets 3.0%
Credit Suisse Group AG,

1/12/2029(a)(d)      

    1,000,000   

    2,920,000   
FMR LLC,

6.50%, 12/14/2040(a)     2,000,000    2,999,817
    1,000,000   

Moody's Corp.,
    2,600,000   

Morgan Stanley,

7/22/2028(c)(d)     5,000,000   

1/24/2029(d)     5,000,000   
MSCI, Inc.,

    870,000    902,851
Nuveen Finance LLC,

    10,900,000    12,019,985
S&P Global, Inc.,

     
,

    2,000,000   
  

Chemicals 0.6%
CF Industries, Inc.,

    860,000    1,040,544
Cytec Industries, Inc.,

    5,750,000   
Mosaic Co. (The),

    1,175,000   
   8,760,552

Commercial Services & Supplies 0.1%
Clean Harbors, Inc.,

    865,000    940,688
Stericycle, Inc.,

    875,000   
  

Communications Equipment 0.3%
Motorola Solutions, Inc.,

5.50%, 9/1/2044(c)      

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Communications Equipment
Viasat, Inc.,

    875,000   
  

Consumer Finance 1.1%
Ford Motor Credit Co. LLC,

    870,000   
Navient Solutions LLC,

    14,956,000   
  

Containers & Packaging 0.8%
Ball Corp.,

    860,000   
Berry Global, Inc.,

4.88%, 7/15/2026(a)     2,250,000   
    865,000    914,815

Crown Americas LLC,
     

Sealed Air Corp.,
4.00%, 12/1/2027(a)     865,000    920,144

Silgan Holdings, Inc.,
1.40%, 4/1/2026(a)     4,750,000    4,702,500

    875,000    907,812
  

 0.1%
Service Corp. International,

    1,155,000   
     

 0.2%
,

    2,250,000    2,685,865
     

 1.1%
AT&T, Inc.,

    6,920,000    7,184,009
,

    1,160,000    1,202,050
,

    575,000    596,804
Verizon Communications, Inc.,

     
     

   15,890,689
Electric Utilities 3.1%

,
4.25%, 6/15/2028(a)     7,525,000   

Appalachian Power Co.,
    2,805,000   

,
    4,880,000   

4.00%, 6/1/2028       4,260,780
, Inc.,

2.90%, 9/15/2029      
,

    695,000    791,561
Jersey Central Power & Light 

Co.,
    2,000,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Electric Utilities
Jersey Central Power & Light 

Co.,   

    170,000    172,565
,

    6,000,000    6,717,654

Partners LP,
4.50%, 9/15/2027(a)(c)     855,000   

,
    865,000   

Public Service Co. of 
Colorado,
2.90%, 5/15/2025     2,000,000    2,125,267

Vistra ,
     
    920,000    954,500

  
Electrical Equipment 0.0%†

Sensata Technologies BV,
4.00%, 4/15/2029(a)     800,000    812,067

     

Electronic Equipment, Instruments & Components 0.1%
Sensata Technologies, Inc.,

    865,000   
     

Energy Equipment & Services 0.5%
Helmerich & Payne, Inc.,

    1,200,000   
Schlumberger Holdings Corp.,

4.00%, 12/21/2025(a)      
      4,900,912

   6,591,616
Entertainment 0.3%
Walt Disney Co. (The),

     
     

Equity Real Estate Investment Trusts (REITs) 2.8%

LP,
     
    4,750,000    4,785,842

Crown Castle International 
Corp.,
4.15%, 7/1/2050     1,290,000   

Lexington Realty Trust,
    5,000,000    5,082,504

Partnership LP,
    9,050,000   

Spirit Realty LP,
     

4.00%, 7/15/2029     4,750,000   
Welltower, Inc.,

    4,750,000    4,908,095
  

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Food & Staples Retailing 0.4%
CVS Pass-Through Trust,

6.04%, 12/10/2028     4,472,207   
     

Food Products 1.2%
Cargill, Inc.,

    6,050,000    6,627,681
Grupo Bimbo SAB de CV,

4.00%, 9/6/2049(a)     580,000    617,589
Ingredion, Inc.,

      2,600,971
J M Smucker Co. (The),

    2,245,000    2,424,188
Kraft Heinz Foods Co.,

4.88%, 10/1/2049     2,975,000   
Lamb Weston Holdings, Inc.,

4.88%, 5/15/2028(a)     870,000   
  

Health Care Equipment & Supplies 0.2%
,

    2,050,000    2,621,749
     

Health Care Providers & Services 0.8%
CVS Health Corp.,

4.25%, 4/1/2050     115,000   
Dignity Health,

    6,000,000   
    4,000,000   

HCA, Inc.,
    860,000    916,218

   11,624,474
Health Care Technology 0.1%
IQVIA, Inc.,

5.00%, 5/15/2027(a)     870,000   
     

Hotels, Restaurants & Leisure 0.2%
International Game 

Technology plc,
5.25%, 1/15/2029(a)     870,000   

KFC Holding Co.,
4.75%, 6/1/2027(a)     870,000   

MGM Resorts International,
5.50%, 4/15/2027(c)     880,000    965,800

   2,809,112
Household Durables 0.1%
Newell Brands, Inc.,

    865,000    1,066,112
     

Independent Power and Renewable Electricity Producers 
0.1%
Calpine Corp.,

4.50%, 2/15/2028(a)     865,000   
     

Industrial Conglomerates 0.1%
,

5.40%, 5/15/2022     1,125,000   
     

Insurance 1.1%
MassMutual Global Funding II,

    5,000,000    5,491,807



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Insurance
MassMutual Global Funding II,  

    2,000,000    1,917,140
Metropolitan Life Global 

Funding I,
    7,500,000   

   15,726,989
IT Services 0.2%
Global Payments, Inc.,

4.15%, 8/15/2049     2,290,000    2,625,860
     

Life Sciences Tools & Services 0.1%
Charles River Laboratories 

International, Inc.,
    860,000    894,684

     

Machinery 0.1%
Amsted Industries, Inc.,

    870,000    891,750
     

Media 1.0%
Charter Communications 

,
5.75%, 4/1/2048     2,000,000    2,545,482

    1,250,000   
Comcast Corp.,

    2,555,000    2,689,570
4.70%, 10/15/2048     4,000,000   

CSC Holdings LLC,
    860,000   

Discovery Communications 
LLC,

    1,000,000    1,264,692
,

5.00%, 8/1/2027(a)     860,000    901,065
   14,606,502

Metals & Mining 0.0%†

Glencore Funding LLC,
    420,000    424,775

     

 1.6%
Black Hills Corp.,

    6,890,000   
     

,
     

Southern Co. Gas Capital 
Corp.,

    7,000,000   
    1,250,000   

   22,486,916
Oil, Gas & Consumable Fuels 2.5%
Aker BP ASA,

    5,500,000   
Apache Corp.,

    875,000   
BP Capital Markets America, 

Inc.,
2.94%, 6/4/2051     1,800,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels
Continental Resources, Inc.,

    865,000    956,906
,
      484,459

,
    725,000   

,
6.50%, 2/1/2042       1,752,740

,
    2,250,000    2,448,820

Kinder Morgan, Inc.,
5.55%, 6/1/2045     450,000    582,579

     
,

    1,200,000    1,595,429
,

5.50%, 2/15/2049     1,270,000   
NGPL PipeCo LLC,

    5,400,000   
,

      444,788
,

7.15%, 1/15/2051     2,000,000    2,940,161

LLC,
    2,140,000    2,469,671

Targa Resources Partners LP,
    865,000    900,681

Williams Cos., Inc. (The),
5.75%, 6/24/2044     1,925,000    2,524,892

  
Pharmaceuticals 0.6%

,
4.25%, 10/26/2049     1,800,000    2,271,276

Catalent Pharma Solutions, 
Inc.,

    575,000    556,819

Ireland DAC,
    2,100,000    2,279,628

Takeda Pharmaceutical Co. 
Ltd.,

     
Teva Pharmaceutical Finance 

Netherlands III BV,
    900,000    856,125

  
Road & Rail 1.0%
Ashtead Capital, Inc.,

4.00%, 5/1/2028(a)     6,500,000   
4.25%, 11/1/2029(a)      

,
    2,800,000   

  
Semiconductors & Semiconductor Equipment 0.1%
Broadcom, Inc.,

    1,000,000    977,869
     



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Software 0.9%
Microsoft Corp.,

    5,500,000    6,118,907
,

    855,000    871,929
,

    2,500,000    2,600,196
     

PTC, Inc.,
4.00%, 2/15/2028(a)     855,000   

  
Specialty Retail 0.5%
Lowe's Cos., Inc.,

    6,750,000    6,470,728
     

Technology Hardware, Storage & Peripherals 0.4%
Apple, Inc.,

2.45%, 8/4/2026     4,000,000    4,254,689
HP, Inc.,

    1,000,000   
  

Textiles, Apparel & Luxury Goods 0.1%
Hanesbrands, Inc.,

    870,000    922,200
     

Thrifts & Mortgage Finance 0.5%
,

     
     

  
Trading Companies & Distributors 0.3%

,
    2,000,000    1,904,142
      1,515,141

Inc.,
    860,000    875,050

  
Wireless Telecommunication Services 0.4%

,
    1,000,000    992,500
    1,145,000    1,184,560
     

  
Total Corporate Bonds  

(cost $488,373,368)    515,487,044
  
 

Loan Participation 0.1%
Principal 

Amount ($) Value ($)
 0.1%

Sensata Technologies B.V., 

1.84%, 9/20/2026 (d)    1,001,988    1,001,567
   
0

Total Loan Participation  
(cost $1,003,685)    1,001,567

  
 

 20.8%

 Pool
Pool# SB8000

      7,957,655

    18,901,419    19,147,125
Pool# SB8088

     
Pool# SD8018

4.00%, 10/1/2049      
Pool# SD8080

2.00%, 6/1/2050      
Pool# SD8079

2.00%, 7/1/2050     11,202,612   
Pool# SD8084

    14,098,505    14,700,968
FNMA Pool

Pool# 464969
      2,748,000

Pool# 468516
5.17%, 6/1/2028     847,471    954,172

    1,492,216    1,800,047
Pool# 468127

5.70%, 5/1/2041      

    10,000,000    11,909,197
 Pool

    1,165,924   
Pool# BC0180

4.00%, 1/1/2046      
Pool# AS7908

    7,866,684    8,254,219

     

    10,270,082   
Pool# AS8784

     

    6,244,418    6,649,215

4.00%, 10/1/2047     6,279,579    6,741,576

     

     

     



 
Principal 

Amount ($) Value ($)
  

      8,457,292
Pool# CA2208

4.50%, 8/1/2048     2,211,700   
Pool# CA2469

4.00%, 10/1/2048      

      10,208,690

  TBA
1.50%, 7/25/2051     15,000,000    14,700,000
2.00%, 7/25/2051     45,000,000   
2.50%, 7/25/2051     45,000,000   

  
 

  
(cost $284,951,265)    289,125,465

  
 

Municipal Bonds 1.4%

California 0.4% 
Northern California Power 

Agency, RB, Series B, 
     5,795,046

District of Columbia 1.0% 
Metropolitan Washington 

Airports Authority, RB
 Series D, 7.46%, 10/1/2046   6,000,000    10,214,562
 Series D, 8.00%, 10/1/2047   2,000,000   

  
 

  
  
 

Total Municipal Bonds  
(cost $14,231,673)    19,452,691

  
 

U.S. Government Agency Security 1.3%

Tennessee Valley Authority, 
      17,528,808

Total U.S. Government Agency Security  
(cost $14,023,768)    17,528,808

  
 

U.S. Treasury Obligations 15.5%

   1,000,000    1,112,422

   4,000,000   
   15,000,000   
   19,000,000   

0.25%, 6/15/2024 (c)      29,817,188
   11,000,000    11,898,906
   81,000,000   
    

Total U.S. Treasury Obligations  
(cost $217,357,315)    215,572,656

  
 

Repurchase Agreements 2.4%
Principal 

Amount ($) Value ($)
Cantor Fitzgerald & Co. 

due 7/1/2021, repurchase 
price $4,084,604, 

Government Treasury 
Securities, 0.00%, 
maturing 5/15/2026 - 
11/15/2028; total market 
value $4,166,289. (h)(i)    4,084,598    4,084,598

CF Secured, LLC 

due 7/1/2021, repurchase 

Government Agency 
and Treasury Securities, 
ranging from 0.00% 
- 6.00%, maturing 
10/14/2021 - 7/20/2069; 
total market value 

i)     
  
 

Total Repurchase Agreements  
(cost $34,084,598)    34,084,598

  
 

Total Investments
(cost $1,392,038,797) — 103.2%    1,436,084,784

Liabilities in excess of other 
assets — (3.2)%    (44,758,887)

NET ASSETS — 100.0%
 $  1,391,325,897



† Amount rounds to less than 0.1%.
(a) Rule 144A, Section 4(2), or other security which is restricted 

as to sale to institutional investors. These securities were 

(b)
adjusts periodically based on changes in current interest 
rates and prepayments on the underlying pool of assets. See 
Note 6 for further information. The interest rate shown was 

(c) The security or a portion of this security is on loan as of June 

cash used to purchase repurchase agreements with a total 

from 7/22/2021 – 2/15/2051, a total value of $107,296,959.
(d)

benchmark. The interest rate shown was the current rate as 

(e)

(f) Step Bond. Coupon rate is set for an initial period and then 

shown is the rate as of
(g) Zero Coupon Security. Debt security that pays no cash 

income but is sold at substantial discount from its value at 
maturity.

(h) Security was purchased with cash collateral held from 
securities on loan. The total value of securities purchased 

(i) Please refer to Note 2 for additional information on the joint 
repurchase agreement.

FHLMC Federal Home Loan Mortgage Corp.
FNMA Federal National Mortgage Association
GNMA Government National Mortgage Association

RB Revenue Bond

TBA To Be Announced; Security is subject to delayed 
delivery

Currency:

1:

Reference 
Obligation/Index

Financing 
Rate Paid 

by the 
Fund (%)

Payment 
Frequency

Maturity 
Date

Implied 
Credit 

Spread (%)2 Notional Amount3

Upfront 
Payments 
(Receipts) 

($)4

Unrealized 
Appreciation 

(Depreciation) 
($) Value ($)

                                          

Markit
North American 
Investment Grade 
Index Series 

1.00 Quarterly 6/20/2026 0.48   5,000,000 (24,154) (127,678)
Markit
North American 
Investment Grade 
Index Series 

1.00 Quarterly 6/20/2026 0.48   (167,012)
(191,166) (1,021,422)

 

1 The Fund, as a buyer of credit protection, pays periodic payments and any upfront premium to the protection seller, and is obligated 

under the terms of each individual swap contract.



2

higher spreads would indicate a greater likelihood that a seller will be obligated to perform (i.e., make payment) under the swap 
contract. Increasing values, in absolute terms and relative notional amounts, are also indicative of greater performance risk. Implied 
credit spreads for credit default swaps on credit indices are linked to the weighted average spread across the underlying reference 
obligations included in a particular index.
The notional amount is the maximum amount that a seller of a credit default swap would be obligated to pay and a buyer of credit 
protection would receive, upon occurrence of a credit event.

4
differences between the stated terms of the swap agreement and current market conditions (credit spreads, interest rates and other 
relevant factors).

Currency:

Futures contracts outstanding as of June 30, 2021:

Description
Number of 
Contracts

Expiration 
Date

Trading 
Currency

Notional  
Amount ($)

Value and 
Unrealized  

Appreciation 
(Depreciation) ($)

Long Contracts
   548 9/2021 (184,127)
   1,008 9/2021 124,417,125 9,999
  9/2021 222,478,000 5,640,916

5,466,788
Short Contracts

   (18) 9/2021
   (1,492) 9/2021 (219,627,062)
   (51) 9/2021 (9,827,062) (414,497)

(4,098,765)

included in the Statement of Assets and Liabilities under Deposits with broker for futures contracts.
Currency:



 5.5%
Principal 

Amount ($) Value ($)
Airlines 0.0%†

Trust, Series 2020-1, Class 
B, 4.88%, 1/15/2026      56,600

Home Equity 0.1%
Citigroup Mortgage Loan 

Trust, Inc., Series 2006-
WFH4, Class M1, 0.51%, 

   1,486,012    1,484,640
Other 5.0%
AM Capital Funding LLC, 

Series 2018-1, Class A, 
   5,010,000    5,226,505

2019-5A, Class A1, 1.57%, 
    

CIFC Funding Ltd., Series 
2019-5A, Class A1, 1.52%, 

    
Corevest American Finance 

Trust, Series 2019-1, Class 
   2,175,940   

   8,600,000    8,619,006

    

2019-24A, Class A, 1.51%, 
   4,400,000   

44 Ltd., Series 2019-
1A, Class A, 1.49%, 

   10,100,000    10,101,091
PFS Financing Corp., Series 

2021-B, Class A, 0.78%, 
8/17/2026(b)    8,280,000   

Series 2019-4A, Class A1, 
   10,600,000    10,605,576

2019-2A, Class A, 1.46%, 
   14,600,000    14,600,525

  
  
 

Student Loan 0.4%
Navient Student Loan Trust, 

Series 2019-7A, Class A1, 
0.59%, 1/25/2068(a)(b)     

  
(cost $89,728,479)    90,256,277

  
 

Collateralized Mortgage Obligations 7.2%
Principal 

Amount ($) Value ($)

Series 2019-6, Class A1, 
2.62%, 11/25/2059(a)(b)     

Connecticut Avenue Securities 
Trust, Series 2019-R05, 
Class 1M2, 2.09%, 

   2,928,585   

4.00%, 10/15/2042      786,897

6.08%, 10/15/2042(a)    4,896,989    985,427

     645,844

   4,574,785   

     508,070

    

     1,276,420

2.50%, 7/25/2050      867,495

Plan     
FHLMC Structured Agency 

Credit Risk Debt Notes
Series 2017-DNA2, Class 

   5,100,000   
Series 2017-HQA2, Class 
M2, 2.74%, 12/25/2029(a)      5,654,921

   5,410,000   

    
Series 2018-DNA1, Class 

     2,140,665
Series 2018-HQA1, Class 

   7,694,740   

Series 2012-15, Class S, 
   5,068,590   

Series 2012-68, Class SL, 
   5,608,045    1,140,260

     894,114

   4,842,810    782,975
Series 2014-90, Class SA, 

   5,449,778    1,104,151

4.00%, 2/25/2046      880,676
Series 2020-24, Class MI, 

     725,220
FNMA Connecticut Avenue 

Securities
Series 2016-C07, Class 
2M2, 4.44%, 5/25/2029(a)    4,929,565    5,167,250



Collateralized Mortgage Obligations

 
Principal 

Amount ($) Value ($)
Series 2017-C04, Class 
2M2, 2.94%, 11/25/2029(a)     
Series 2017-C05, Class 

   1,804,764   
Series 2017-C06, Class 

   2,271,595   
Series 2017-C07, Class 

    
Series 2018-C01, Class 

   9,709,580   
Series 2018-C02, Class 

    
GCAT Trust

Series 2019-NQM2, Class 
A1, 2.86%, 9/25/2059(b)(c)     

A1, 2.69%, 11/25/2059(a)(b)   2,108,565    2,158,670

     620,721
Series 2018-124, Class DS, 

     570,651
Series 2016-77, Class TS, 

     624,786
Series 2019-22, Class SA, 

    

   6,975,124    765,992

    
Series 2020-116, Class NS, 

   2,785,506   
Series 2020-166, Class IP, 

    
New Residential Mortgage 

Loan Trust, Series 2019-
NQM5, Class A1, 2.71%, 
11/25/2059(a)(b)    2,771,269   

10/25/2059(a)(b)      284,625
Starvest

   4,419,000    4,418,928
Starwood Mortgage 

Residential Trust, Series 
2019-INV1, Class A1, 
2.61%, 9/27/2049(a)(b)    2,057,520   

Verus Securitization Trust
Series 2019-4, Class A1, 
2.64%, 11/25/2059(b)(c)    1,528,266   

1.05%, 6/25/2066(a)(b)    5,580,000   
Total Collateralized Mortgage Obligations  

(cost $114,862,966)    117,797,008
  
 

 6.2%
Principal 

Amount ($) Value ($)
Benchmark Mortgage Trust, 

     1,480,707
Citigroup Commercial 

Mortgage Trust 

    4,100,000    4,264,885

5.10%, 11/10/2046(a)     1,465,000    1,560,819

4.17%, 7/10/2047(a)     2,915,000   
Series 2018-C6, Class A4, 
4.41%, 11/10/2051     4,505,000    5,249,774

 
Series 2012-CR4, Class 

     
Series 2014-CR16, Class 

      805,821
Series 2014-CR17, Class 

      552,749

    20,819,121    541,110

12/10/2047(a)     17,252,157    414,054
Series 2014-CR21, Class 

    6,850,000   
Series 2015-LC21, Class 

    2,160,000   
Series 2015-CR25, Class 

     

A1, 2.11%, 9/10/2050       1,061,765
CSAIL Commercial Mortgage 

Trust 
Series 2016-C7, Class A5, 

    1,825,000    1,990,116

     
FHLMC Multifamily Structured 

 

8/25/2029(a)     17,661,000   
GS Mortgage Securities Trust 

Series 2012-GCJ7, Class B, 
4.74%, 5/10/2045      
Series 2012-GCJ9, Class B, 

     
Series 2014-GC18, Class 

    51,508,061    1,078,692
Series 2014-GC26, 

11/10/2047(a)     29,297,500   

     



 
Principal 

Amount ($) Value ($)
Morgan Stanley Bank of 

America Merrill Lynch Trust, 

    25,282,650    548,884
Morgan Stanley Capital 

I Trust, Series 2015-

5/15/2048(a)     4,550,000   

Trust 
Series 2017-C4, Class A1, 

      245,479
Series 2017-C4, Class A4, 

    2,502,000   
Series 2017-C4, Class AS, 

    2,820,000   
Series 2018-C14, Class A1, 

      4,186,596
Wells Fargo Commercial 

Mortgage Trust 
Series 2012-LC5, Class B, 
4.14%, 10/15/2045      
Series 2015-C28, Class A4, 

      4,125,976

C, 4.85%, 12/15/2048(a)      
Series 2016-LC24, Class 
A4, 2.94%, 10/15/2049     1,695,000    1,818,115

A4, 2.92%, 11/15/2049     4,700,000    5,021,870

      4,284,527
Series 2017-C40, Class A1, 
2.11%, 10/15/2050     625,270   
Series 2018-C46, Class A4, 
4.15%, 8/15/2051     1,610,000    1,846,802
Series 2018-C48, Class A5, 

    5,900,000   
WFRBS Commercial 

Mortgage Trust 
Series 2014-LC14, Class 

     
Series 2014-C22, Class AS, 
4.07%, 9/15/2057(a)     2,620,000   

Securities  
(cost $98,312,853)    101,604,437

  
 

Convertible Bond 0.0%†

Media 0.0%†

8/15/2026     728,000    742,924
Total Convertible Bond  

(cost $661,542)    742,924
  
 

Corporate Bonds 44.7%
Principal 

Amount ($) Value ($)
Aerospace & Defense 1.6%
Boeing Co. (The),

2.20%, 2/4/2026     4,607,000   
      10,895,100

5.71%, 5/1/2040     1,560,000    2,009,097
5.81%, 5/1/2050     2,410,000   

      2,665,057
TransDigm, Inc.,

    705,000   
    500,000    517,985
    425,000    452,094

5.50%, 11/15/2027     610,000   
   25,815,449

Airlines 0.2%
American Airlines Group, Inc.,

5.00%, 6/1/2022(b)(d)     480,000    480,609
American Airlines, Inc.,

5.50%, 4/20/2026(b)     805,000    852,294
5.75%, 4/20/2029(b)     500,000    540,625

,
    1,250,000   
    185,000    191,475

  
Auto Components 0.1%
American Axle & 

Manufacturing, Inc.,
6.50%, 4/1/2027(d)     110,000    116,600
6.88%, 7/1/2028(d)      

Dealer Tire LLC,
8.00%, 2/1/2028(b)      

Goodyear Tire & Rubber Co. 
(The),

      479,987
5.00%, 7/15/2029(b)(d)     220,000   

   1,602,625
Automobiles 1.0%
Ford Motor Co.,

    470,000    674,450
    80,000    105,200
     

5.29%, 12/8/2046       402,077
General Motors Co.,

6.80%, 10/1/2027      
Volkswagen Group of America 

Finance LLC,
    1,745,000    1,822,162
     
     

  
Banks 8.4%
Banco de Credito e 

Inversiones SA,
    200,000    214,502

Banco Santander SA,

7.50%, 2/08/2024(e)(f)     1,200,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks
Banco Santander SA,   

    4,400,000   
Bank Leumi Le-Israel BM,

Curve Rate T Note Constant 

    200,000    204,500
Bank of America Corp.,

6/20/2024(d)(e)(f)     1,870,000    1,991,550

9/05/2024(e)(f)     1,240,000   
    4,155,000    4,719,227

    1,000,000    1,144,560

     

    4,605,000    4,747,466

    5,870,000   
 Centrale de Tunisie,

    200,000    186,120
BNP Paribas SA,

    1,445,000    1,494,145
    7,020,000   

Rate T Note Constant 

    1,290,000   
Citigroup, Inc.,

5.00%, 9/12/2024(d)(e)(f)      

    750,000   

    5,475,000   

Constant Maturity 5 

12/10/2025(e)(f)     840,000   

    2,080,000   
Citizens Financial Group, Inc.,

    2,650,000    2,760,982
Development Bank of Japan, 

Inc.,
    2,480,000   
    2,105,000    1,989,540
     

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks
Development Bank of 

Kazakhstan JSC,
    200,000    199,000

Development Bank of 
Mongolia LLC,

    200,000    215,466
Fifth Third Bancorp,

    2,560,000    2,656,000

Curve Rate T Note Constant 

    655,000    710,675
Grupo Aval Ltd.,

    200,000    197,690
HSBC Holdings plc,

9/22/2028(f)      
Huntington Bancshares, Inc.,

    2,285,000   

Curve Rate T Note Constant 

    700,000    812,875
ING Groep NV,

4/16/2025(e)(f)     1,000,000    1,114,700

Rate T Note Constant 

5.75%, 11/16/2026(d)(e)(f)      
Intesa Sanpaolo SpA,

    1,975,000   
JPMorgan Chase & Co.,

4.62%, 11/01/2022(d)(e)(f)      

5.00%, 8/01/2024(e)(f)      

2/01/2025(e)(f)     775,000   

    9,650,000    10,251,490

Constant Maturity 5 

6/01/2026(e)(f)     450,000   

    4,550,000    4,762,058

    4,610,000    4,477,226

11/19/2041(f)      



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks
M&T Bank Corp.,

Constant Maturity 5 

8/01/2024(d)(e)(f)     1,295,000   
Natwest Group plc,

Rate T Note Constant 

    1,890,000   
NBK Tier 1 Financing 2 Ltd.,

8/27/2025(b)(e)(f)     200,000    208,766
Societe Generale SA,

Rate T Note Constant 

1.49%, 12/14/2026(b)(f)      
Truist Financial Corp.,

Constant Maturity 5 

9/01/2024(d)(e)(f)     2,185,000    2,294,250

12/15/2024(d)(e)(f)     760,000    784,700

Curve Rate T Note Constant 

4.95%, 9/01/2025(e)(f)     590,000    648,115

Constant Maturity 10 

    650,000   
Turkiye  Bankasi ,

6.50%, 1/8/2026(b)     200,000    204,560
Wells Fargo & Co.,

6/15/2024(e)(f)     1,290,000   

6/15/2025(d)(e)(f)     645,000   

Constant Maturity 5 

     

    1,680,000    1,744,165

    8,980,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks
Wells Fargo & Co.,   

    5,055,000    5,184,829
  

Beverages 1.1%
Anheuser-Busch Cos. LLC,

4.90%, 2/1/2046     6,770,000    8,569,128
Constellation Brands, Inc.,

    2,677,000    2,870,815
    6,555,000   

  
Biotechnology 1.1%
AbbVie, Inc.,

    2,105,000    2,160,622
2.95%, 11/21/2026      

Gilead Sciences, Inc.,
2.80%, 10/1/2050     2,675,000    2,576,557

  
Building Products 0.6%
Carrier Global Corp.,

2.49%, 2/15/2027     4,710,000    4,929,681
     

Cornerstone Building Brands, 
Inc.,

    470,000    504,075
Standard Industries, Inc.,

5.00%, 2/15/2027(b)     80,000    82,850
    425,000   

Votorantim Cimentos 
International SA,
 Reg. S, 7.25%, 4/5/2041     200,000    271,252

   9,870,197
Capital Markets 3.0%

Corp. (The),

9/20/2026(e)(f)      
Credit Suisse Group AG,

Rate T Note Constant 

    1,600,000   

Rate T Note Constant 

    1,705,000    1,758,281
Goldman Sachs Group, Inc. 

(The),

Constant Maturity 5 

8/10/2024(e)(f)     1,598,000    1,752,862



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Capital Markets
Goldman Sachs Group, Inc. 

(The),   

Constant Maturity 5 

2/10/2025(d)(e)(f)     1,144,000    1,222,776

    2,200,000   

Curve Rate T Note Constant 

    605,000    615,769

11/10/2026(d)(e)(f)     1,050,000    1,177,155

    4,720,000   

    5,415,000   
Huarong Finance 2017 Co. 

Ltd.,

Curve Rate T Note Constant 

4.50%, 1/24/2022(e)(f)     400,000    270,000
Morgan Stanley,

7/22/2025(f)      
    4,000,000   

    2,825,000   

     

      4,500,491
,

8/07/2025(e)(f)     2,205,000    2,509,819

Rate T Note Constant 

    1,040,000    1,062,568
  

Chemicals 0.1%
,

4.88%, 6/1/2024(b)      
5.25%, 6/1/2027(b)(d)      

,
    400,000    427,200
    200,000    206,600

6.50%, 9/27/2028     400,000    450,000
Tronox, Inc.,

    290,000    292,894
   2,126,294

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Commercial Services & Supplies 0.6%

,
    275,000    275,215
    205,000    205,740

6.00%, 6/1/2029(b)(d)     405,000    410,585
,

    285,000   
6.75%, 2/15/2027(b)     245,000    261,219

Aramark Services, Inc.,
    520,000    552,500

5.00%, 2/1/2028(b)(d)     795,000   
Garda World Security Corp.,

    180,000    180,900
6.00%, 6/1/2029(b)(d)       426,775

,
4.75%, 6/15/2029(b)(d)     780,000    809,874

Harsco Corp.,
      555,000

IAA, Inc.,
5.50%, 6/15/2027(b)     695,000    729,555

KAR Auction Services, Inc.,
    875,000    897,925

Nielsen Co. Luxembourg 
SARL (The),
5.00%, 2/1/2025(b)(d)     640,000    658,400

Nielsen Finance LLC,
    445,000    469,960
    290,000   

Prime Security Services 
Borrower LLC,
5.75%, 4/15/2026(b)     590,000    651,755

    150,000    145,500
6.25%, 1/15/2028(b)(d)     1,250,000   

   10,001,596
Communications Equipment 0.2%
CommScope Technologies 

LLC,
6.00%, 6/15/2025(b)     622,000   

    560,000   
CommScope, Inc.,

    80,000    84,456
      459,584
    650,000   

   2,456,995
Construction & Engineering 0.1%
China Minmetals Corp.,

Curve Rate T Note Constant 

    844,000    860,892
Dianjian Haiyu Ltd.,

Curve Rate T Note Constant 

    250,000   
IHS Netherlands Holdco BV,

8.00%, 9/18/2027(b)     200,000    216,500
Mexico City Airport Trust,

    200,000    202,760



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Construction & Engineering
State Agency of Roads of 

,
6.25%, 6/24/2028(b)     202,000   

   1,741,195
Consumer Finance 0.9%
Ally Financial, Inc.,

Constant Maturity 5 

5/15/2026(e)(f)     1,820,000    1,884,974

Constant Maturity 7 

5/15/2028(d)(e)(f)     695,000   
,

9/01/2021(e)(f)     4,525,000    4,541,200

Constant Maturity 5 

9/01/2026(d)(e)(f)     1,000,000    1,021,250
Discover Financial Services,

     
Ford Motor Credit Co. LLC,

    585,000    654,896
Global Aircraft Leasing Co. 

Ltd.,
6.50%, 9/15/2024(b)(g)     1,142,559   

Gtlk ,
 Reg. S, 4.95%, 2/18/2026       290,745

    200,000    209,000
 Finance Corp.,

     
8.88%, 6/1/2025     70,000    77,608

     
    450,000   

   14,994,421
Containers & Packaging 0.1%
Graham Packaging Co., Inc.,

    295,000   
Intelligent Packaging Ltd. 

Finco, Inc.,
6.00%, 9/15/2028(b)      

Trivium Packaging Finance 
BV,
8.50%, 8/15/2027(b)(c)     585,000   

   1,297,075
Distributors 0.1%
Performance Food Group, 

Inc.,
6.88%, 5/1/2025(b)     55,000    58,582

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Distributors
Performance Food Group, 

Inc.,   

5.50%, 10/15/2027(b)     500,000    525,475
,

    745,000   
  

 0.1%
Gazprom PJSC,

5.15%, 2/11/2026(b)      
MDGH - GMTN BV,

    200,000   

LLC,
5.75%, 11/1/2028(b)(d)     550,000    552,700

Power Finance Corp. Ltd.,
    200,000    205,751

   1,416,470
 2.4%

Altice France Holding SA,
6.00%, 2/15/2028(b)(d)     1,010,000    1,005,758

Altice France SA,
    269,000    279,741
     

5.50%, 1/15/2028(b)     540,000   
AT&T, Inc.,

    2,955,000   
    4,105,000    4,028,892
    1,420,000    1,475,049
    12,145,000    12,201,724
    1,290,000   

,
5.75%, 2/15/2026(b)     271,000    280,095
5.50%, 5/1/2026(b)     200,000    206,780
5.00%, 2/1/2028(b)     190,000    199,262

    55,000   
    1,110,000    1,155,747

Frontier Communications 
Holdings LLC,
5.88%, 10/15/2027(b)(d)     625,000   
5.00%, 5/1/2028(b)     220,000   
6.75%, 5/1/2029(b)(d)      

,
    520,000   

Lumen Technologies, Inc.,
     

 International Finance 
Ltd.,

    200,000   
Sprint Capital Corp.,

6.88%, 11/15/2028     195,000    250,088
    265,000    402,800

Verizon Communications, Inc.,
    2,685,000    2,565,467

2.65%, 11/20/2040     1,185,000   
    5,420,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)

Virgin Media Finance plc,
    585,000    591,020

  
Electric Utilities 2.4%

Transmision Sur SA,
    192,660    245,402

,
    200,000    199,444

Comision Federal de 
,

    200,000   
    200,000    198,400

,
     

,
    2,665,000   

,

10/1/2049     2,500,000    2,640,758
 de Transmision 

 SA,
    400,000    444,004

,
    8,050,000   

, Inc.,
2.45%, 9/15/2024     1,490,000   

,

    45,000    61,628

7/15/2047(c)     450,000    540,000
Interstate Power and Light 

Co.,
    1,790,000   

Kallpa Generacion SA,
    200,000    205,252

,
      2,479,241

,
4.25%, 7/1/2029(b)     220,000    222,750

Holdings, Inc.,
1.90%, 6/15/2028      

,
    490,000   

,
    5,875,000   
    1,410,000   

Perusahaan Listrik Negara PT,
 Reg. S, 5.25%, 10/24/2042     200,000    225,600

Southwestern Public Service 
Co.,

    2,825,000    2,951,046
Vistra ,

    270,000   
  

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Energy Equipment & Services 0.1%
Archrock Partners LP,

6.25%, 4/1/2028(b)      
TechnipFMC plc,

6.50%, 2/1/2026(b)     590,000   

LP,
6.88%, 4/1/2026     425,000    445,187
6.88%, 9/1/2027     85,000    90,804

   1,564,519
Entertainment 0.1%
Lions Gate Capital Holdings 

LLC,
5.50%, 4/15/2029(b)     695,000   

Inc.,
4.88%, 11/1/2024(b)(d)     270,000   
6.50%, 5/15/2027(b)     785,000   
4.75%, 10/15/2027(b)      

   2,275,088
Equity Real Estate Investment Trusts (REITs) 1.4%
Crown Castle International 

Corp.,
1.05%, 7/15/2026(d)     1,655,000   

    1,655,000   
,

4.50%, 6/1/2027       410,491
4.95%, 4/15/2028      

    140,000    140,194
,

    5,825,000    5,909,776
Iron Mountain, Inc.,

4.88%, 9/15/2027(b)     440,000    456,128
    785,000    821,542

5.00%, 7/15/2028(b)     70,000    72,657
4.88%, 9/15/2029(b)     110,000   

    215,000    227,595
    895,000   

RHP Hotel Properties LP,
4.75%, 10/15/2027(d)      

Service Properties Trust,
4.95%, 2/15/2027     216,000    214,920

      602,257
 Group LP,

     
7.88%, 2/15/2025(b)(d)     785,000   
6.50%, 2/15/2029(b)(d)     850,000    852,125

Ventas Realty LP,
    6,105,000   

VICI Properties LP,
4.25%, 12/1/2026(b)     149,000   

   22,620,828
Food & Staples Retailing 0.7%

,
      2,992,056

Cencosud SA,
    260,000    284,247
    200,000    218,652



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Food & Staples Retailing
Sysco Corp.,

6.60%, 4/1/2050     4,611,000    7,162,559
Walmart, Inc.,

4.05%, 6/29/2048     20,000    25,120
  

Food Products 0.6%
Kraft Heinz Foods Co.,

5.20%, 7/15/2045      
4.88%, 10/1/2049     5,265,000   

Pilgrim's Pride Corp.,
    785,000   

Post Holdings, Inc.,
    100,000    104,625
    780,000    826,800
    705,000    716,865
     

   9,241,081
Health Care Equipment & Supplies 0.2%

Inc.,
    216,000   

7.25%, 2/1/2028(b)      
Stryker Corp.,

     
   2,952,495

Health Care Providers & Services 1.8%
Acadia Healthcare Co., Inc.,

5.50%, 7/1/2028(b)     410,000   
5.00%, 4/15/2029(b)     120,000    125,150

Cigna Corp.,
    5,207,000   
    7,075,000    7,217,722

Community Health Systems, 
Inc.,

    70,000    74,024
     
    125,000   

8.00%, 12/15/2027(b)(d)     479,000   
6.00%, 1/15/2029(b)       144,450
6.88%, 4/15/2029(b)     850,000    889,500

    885,000    898,275
    220,000    220,825

CVS Health Corp.,
     
    4,080,000   

DaVita, Inc.,
    940,000    966,527

,
8.75%, 10/15/2026(b)     525,000   

HCA, Inc.,
7.69%, 6/15/2025     85,000   

    690,000    794,017
    145,000    171,825

Team Health Holdings, Inc.,
    810,000   

Tenet Healthcare Corp.,
     

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Health Care Providers & Services
Tenet Healthcare Corp.,   

    1,745,000    1,859,542
  

Hotels, Restaurants & Leisure 1.3%
,

6.25%, 7/1/2025(b)      
    770,000   

Caesars Resort Collection 
LLC,
5.25%, 10/15/2025(b)      

Carnival Corp.,
10.50%, 2/1/2026(b)     210,000   

     
    1,095,000    1,147,012

9.88%, 8/1/2027(b)     895,000   
Cedar Fair LP,

5.50%, 5/1/2025(b)(d)     595,000   
    875,000    901,250

5.25%, 7/15/2029     182,000    187,460
 Holdings, Inc.,

5.00%, 7/15/2029(b)     60,000    60,000

Co., Inc.,
5.75%, 5/1/2028(b)     580,000    627,601

Hilton Worldwide Finance 
LLC,
4.88%, 4/1/2027     40,000    41,700

International Game 
Technology plc,

    590,000   
NCL Corp. Ltd.,

     
    450,000   

NCL Finance Ltd.,
    460,000    482,057

Royal Caribbean Cruises Ltd.,
11.50%, 6/1/2025(b)     285,000   
5.50%, 4/1/2028(b)(d)     955,000    1,000,171

Inc.,
5.00%, 10/15/2025(b)     228,000   

     
7.00%, 5/15/2028(b)     655,000   

SeaWorld Parks & 
,

9.50%, 8/1/2025(b)     185,000    198,412
,

5.50%, 4/15/2027(b)     715,000   
Six Flags Theme Parks, Inc.,

7.00%, 7/1/2025(b)(d)       678,951
Starbucks Corp.,

    5,610,000    5,812,809
Wyndham Hotels & Resorts, 

Inc.,
     

Wynn Las Vegas LLC,
      1,144,702



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Hotels, Restaurants & Leisure
Wynn Las Vegas LLC,   

5.25%, 5/15/2027(b)       402,788
   21,179,958

Household Durables 0.1%
Taylor Morrison Communities, 

Inc.,
5.88%, 6/15/2027(b)     260,000    294,125
5.75%, 1/15/2028(b)(d)     465,000    524,985

    180,000    195,098
   1,014,208

Independent Power and Renewable Electricity Producers 
0.2%
Calpine Corp.,

4.50%, 2/15/2028(b)       749,700
    590,000   
    792,000    778,647
      1,216,885

,
10.50%, 1/15/2026(b)(d)      
7.25%, 5/15/2027(b)     245,000    228,600

  
Insurance 0.2%
Alliant Holdings Intermediate 

LLC,
6.75%, 10/15/2027(b)(d)     955,000   

AssuredPartners, Inc.,
7.00%, 8/15/2025(b)      

    1,165,000    1,165,000
GTCR AP Finance, Inc.,

8.00%, 5/15/2027(b)     255,000    271,575
,

7.00%, 5/1/2026(b)     705,000   
  

Interactive Media & Services 0.0%†

Cars.com, Inc.,
     

Tencent Holdings Ltd.,
    216,000    211,452

  
Internet & Direct Marketing Retail 0.2%
Amazon.com, Inc.,

     
     

IT Services 0.3%
,

6.00%, 2/15/2029(b)(d)      
International Business 

Machines Corp.,
      2,898,661

Presidio Holdings, Inc.,
4.88%, 2/1/2027(b)     550,000    565,818
8.25%, 2/1/2028(b)(d)     255,000   

   4,058,591

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Machinery 0.0%†

Terex Corp.,
5.00%, 5/15/2029(b)      

     

Media 1.9%
Charter Communications 

,
      4,016,920
     
    1,720,000    1,975,504
    2,565,000   

Comcast Corp.,
    7,820,000    8,202,279
    2,740,000   

CSC Holdings LLC,
7.50%, 4/1/2028(b)     505,000   
6.50%, 2/1/2029(b)     200,000    221,520

    1,445,000    1,500,994
    445,000   

DISH DBS Corp.,
7.75%, 7/1/2026(d)      

     
     

 Media Capital LLC,
5.00%, 8/15/2027(b)(d)       549,792

    120,000    121,800
Radiate Holdco LLC,

4.50%, 9/15/2026(b)     160,000    165,600
6.50%, 9/15/2028(b)(d)       415,007

,
    225,000   
    65,000   

5.00%, 8/1/2027(b)      
5.50%, 7/1/2029(b)     1,454,000    1,584,424

    646,000   
Virgin Media Vendor Financing 

Notes IV DAC,
5.00%, 7/15/2028(b)     440,000    448,800

  
Metals & Mining 0.5%
ArcelorMittal SA,

    285,000    402,598
    95,000   

Chinalco Capital Holdings 
Ltd.,
 Reg. S, 4.25%, 4/21/2022     200,000   

    200,000    198,916
Corp. Nacional del Cobre de 

Chile,
    260,000    272,720
    100,000   

CSN Inova Ventures,
6.75%, 1/28/2028(b)     219,000    242,214

CSN Resources SA,
    200,000    215,688

First Quantum Minerals Ltd.,
    405,000   

Freeport-McMoRan, Inc.,
5.25%, 9/1/2029(d)     245,000    270,419

      465,005



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Metals & Mining
Freeport-McMoRan, Inc.,   

    825,000    1,008,414
Glencore Funding LLC,

    2,465,000   
Hudbay Minerals, Inc.,

4.50%, 4/1/2026(b)     190,000    190,712
    250,000    266,250

Minera Mexico SA de CV,
4.50%, 1/26/2050(b)     200,000   

Minmetals Bounteous Finance 
BVI Ltd.,

Curve Rate T Note Constant 

    205,000    210,125
Nexa Resources SA,

     
    200,000    214,752

  
Mortgage Real Estate Investment Trusts (REITs) 0.0%†

Starwood Property Trust, Inc.,
     

     

 0.4%
,

Constant Maturity 5 

12/15/2024(e)(f)       1,099,688
,

Series F, 1.05%, 
6/1/2025(d)     2,645,000    2,644,266

Southern Co. Gas Capital 
Corp.,
Series 20-A, 1.75%, 

      2,951,086
   6,695,040

Oil, Gas & Consumable Fuels 4.7%

LLC,
 Reg. S, 4.60%, 11/2/2047     550,000    648,285
4.60%, 11/2/2047(b)     200,000   

Antero Midstream Partners LP,
7.88%, 5/15/2026(b)     420,000   

    195,000    202,800
5.75%, 1/15/2028(b)     660,000    694,498

    190,000    198,075

Holdings LLC,
7.00%, 11/1/2026(b)     670,000    700,961
9.00%, 11/1/2027(b)     40,000    55,285

    100,000    110,000
    225,000    225,000

Buckeye Partners LP,
     
    205,000   
    120,000    122,100

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels
Buckeye Partners LP,   

    75,000    76,125
     
    120,000    119,100

,
4.50%, 10/1/2029     795,000    854,625

Comstock Resources, Inc.,
    611,000    650,856
    245,000    249,900

CQP Holdco LP,
     

,
    290,000   

    90,000   
5.60%, 4/1/2044(d)     405,000    445,502

DT Midstream, Inc.,
    675,000   

 Nacional del 
Petroleo,
 Reg. S, 4.50%, 9/14/2047     200,000    196,910

,
    4,000,000   

2.90%, 5/15/2025      

LLC,
4.25%, 2/15/2048       6,079,026

8/16/2077(f)     2,500,000    2,621,185
,

6.00%, 7/1/2025(b)     100,000    108,750
    195,000   

6.50%, 7/1/2027(b)     260,000    289,900
5.50%, 7/15/2028     465,000    502,470
4.50%, 1/15/2029(b)     145,000    147,520

    145,000    149,414
,

5.00%, 1/15/2029      
Galaxy Pipeline Assets Bidco 

Ltd.,
    200,000    196,184
    200,000    198,522

,
6.50%, 10/1/2025     115,000    116,150
6.25%, 5/15/2026      
8.00%, 1/15/2027     95,000    99,809

Harvest Midstream I LP,
7.50%, 9/1/2028(b)     280,000   

Hilcorp ,
6.25%, 11/1/2028(b)     125,000   
5.75%, 2/1/2029(b)     154,000    160,545

    170,000    180,200
ITT Holdings LLC,

6.50%, 8/1/2029(b)      
KazMunayGas National Co. 

JSC,
    1,200,000   
    299,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels
KazMunayGas National Co. 

JSC,   

    297,000   
 Reg. S, 5.75%, 4/19/2047     200,000    249,692
5.75%, 4/19/2047(b)     200,000    249,692

Kinder Morgan, Inc.,
5.55%, 6/1/2045     2,120,000    2,744,595

Leviathan Bond Ltd.,
 Reg. S, 6.75%, 

    105,286    118,710
Magellan Midstream Partners 

LP,
    2,270,000    2,444,200

,
4.40%, 7/15/2027(d)     1,710,000   

Marathon Petroleum Corp.,
4.70%, 5/1/2025     9,845,000    11,102,996

Matador Resources Co.,
5.88%, 9/15/2026(d)     480,000    494,400

,
6.75%, 9/15/2025(b)      

    1,220,000    1,246,596

BSCC (The),
 Reg. S, 7.50%, 10/25/2027      

Petrobras Global Finance BV,
5.50%, 6/10/2051     140,000    140,049

Petroleos de Venezuela SA,
 Reg. S, 6.00%, 
5/16/2024(h)      

11/15/2026(f)(h)      

4/12/2027(h)     789,800   
Petroleos del Peru SA,

    200,000    210,000
    200,000    210,000

Petroleos Mexicanos,
6.88%, 10/16/2025(b)     97,000   

    690,000    678,580
    52,000   
     
     

6.75%, 9/21/2047      
    267,000   
    207,000    176,405
    116,000    111,650

6.95%, 1/28/2060       115,922
Phillips 66,

    2,420,000   
Pioneer Natural Resources 

Co.,
    4,695,000    4,600,478

Range Resources Corp.,
4.88%, 5/15/2025     510,000    527,850
9.25%, 2/1/2026     285,000   
8.25%, 1/15/2029(b)(d)     245,000   

,
    950,000    1,062,649
    200,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels
Southern Gas Corridor CJSC,

    2,000,000   
    206,000    246,211

Republic,
    500,000    529,460

Summit Midstream Holdings 
LLC,
5.75%, 4/15/2025     270,000    247,725

,
    2,810,000   

,
5.50%, 9/15/2024(b)(d)     57,000    57,776
7.50%, 10/1/2025(b)     165,000    180,675

    220,000    226,600
5.50%, 1/15/2028(b)      

    185,000   
Tengizchevroil Finance Co. 

International Ltd.,
    200,000   

Transcanada Trust,

5.87%, 8/15/2076(d)(f)     1,515,000    1,691,119

LP,
    105,000    110,942
    560,000   

Williams Cos., Inc. (The),
    1,955,000   

   77,685,594
Paper & Forest Products 0.0%†

Suzano Austria GmbH,
6.00%, 1/15/2029     200,000   

     

Pharmaceuticals 0.7%
Bausch Health Cos., Inc.,

    746,000    764,650
5.50%, 11/1/2025(b)      

 & Co.,
    795,000    819,009

Viatris, Inc.,
4.00%, 6/22/2050(b)     9,705,000   

   12,195,819
Professional Services 0.1%
ASGN, Inc.,

    670,000    701,805
     

Real Estate Management & Development 0.1%
Realogy Group LLC,

    100,000    104,000
    275,000    298,292
    585,000    650,017

5.75%, 1/15/2029(b)(d)     1,105,000    1,155,156
   2,207,465



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Road & Rail 0.1%
AerCap Global Aviation Trust,

6/15/2045(b)(d)(f)     229,000    244,458
Avis Budget Car Rental LLC,

4.75%, 4/1/2028(b)     885,000    906,860
    410,000    426,912

  
Semiconductors & Semiconductor Equipment 1.2%
Broadcom, Inc.,

    694,000   
    5,155,000   
    4,411,000   

Marvell Technology, Inc.,
2.45%, 4/15/2028(b)       4,515,100

     
,

    240,000   
  

Software 1.2%
Clarivate Science Holdings 

Corp.,
     

Fortinet, Inc.,
     

,
     

4.00%, 7/15/2046     2,510,000    2,721,776
     
    2,295,000    2,504,966
     

SS&C Technologies, Inc.,
    765,000    810,671

  
Specialty Retail 0.2%
Carvana Co.,

5.88%, 10/1/2028(b)     1,615,000   
L Brands, Inc.,

    100,000    129,250
5.25%, 2/1/2028     140,000    156,625

    495,000   
SRS Distribution, Inc.,

     
     

White Cap Buyer LLC,
6.88%, 10/15/2028(b)(d)      

  
Technology Hardware, Storage & Peripherals 0.9%
Apple, Inc.,

    2,545,000    2,826,102
    2,595,000    2,515,988

2.55%, 8/20/2060       1,898,409
Dell International LLC,

    4,880,000   
6.02%, 6/15/2026     1,800,000    2,160,948

   14,695,580

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Tobacco 0.4%
Altria Group, Inc.,

    1,829,000   
BAT Capital Corp.,

    4,275,000   
   5,986,776

Trading Companies & Distributors 0.0%†

Imola Merger Corp.,
4.75%, 5/15/2029(b)     265,000    272,619

     

Wireless Telecommunication Services 1.0%
Sprint Corp.,

      409,581
     

,
2.05%, 2/15/2028(d)     2,985,000   

    215,000   
    5,240,000   
    2,990,000   
    550,000    545,875
    2,975,000   

   16,950,808
Total Corporate Bonds  

(cost $698,494,761)    734,875,948
  
 

Foreign Government Securities 3.4%

ANGOLA 0.1%
Republic of Angola,

 Reg. S, 8.25%, 5/9/2028    200,000    208,564
 Reg. S, 8.00%, 11/26/2029    240,000    245,971

   1,000,000   
   200,000    204,516

   1,702,811

ARGENTINA 0.1%
Argentine Republic,

1.00%, 7/9/2029    758,076    287,068
   1,180,000    422,688
   1,780,588    670,979

0.12%, 7/9/2041(c)    1,840,000    655,960
  

ARMENIA 0.0%†

Republic of Armenia,
   200,000    188,752

BELIZE 0.0%†

Belize Government Bond,
 Reg. S, 4.94%, 

    

BERMUDA 0.0%†

Bermuda Government Bond,
   200,000    218,500

 Reg. S, 4.75%, 2/15/2029    472,000   
  



Foreign Government Securities

 
Principal 

Amount ($) Value ($)
BRAZIL 0.1%
Federative Republic of Brazil,

   400,000   
   520,000    565,178

State of Minas Gerais,
   280,000   

   1,271,498

CAMEROON 0.0%†

Republic of Cameroon,
 Reg. S, 9.50%, 11/19/2025    200,000   

COLOMBIA 0.1%
Republic of Colombia,

   208,000   
    
   290,000   

5.00%, 6/15/2045    660,000    701,052
5.20%, 5/15/2049     

  

COSTA RICA 0.1%
Republic of Costa Rica,

   205,000   
   700,000    729,757
     456,619

  

DOMINICAN REPUBLIC 0.1%
Dominican Republic 

Government Bond,
 Reg. S, 6.00%, 7/19/2028    150,000    170,475

   150,000    149,627
   100,000    120,400

 Reg. S, 6.85%, 1/27/2045     
 Reg. S, 6.40%, 6/5/2049    150,000    161,250

   650,000    647,725
   1,611,077

ECUADOR 0.1%
,

    
    

 Reg. S, 0.50%, 
     264,278
    
   476,700    294,958

   1,464,926

EGYPT 0.1%
,

   200,000    219,540
   200,000    204,900
   400,000    416,500

 Reg. S, 7.90%, 2/21/2048      425,102
   600,000   

 Reg. S, 8.88%, 5/29/2050    200,000   
 Reg. S, 7.50%, 2/16/2061    200,000    187,180

  

Foreign Government Securities

 
Principal 

Amount ($) Value ($)
EL SALVADOR 0.0%†

,
   60,000    59,262
   62,000    60,450

 Reg. S, 7.12%, 1/20/2050    152,000    129,200
 Reg. S, 9.50%, 7/15/2052    450,000    442,125

  

GHANA 0.1%
Republic of Ghana,

 Reg. S, 7.75%, 4/7/2029    400,000    408,500
 Reg. S, 10.75%, 

     669,125
   400,000    412,616
   200,000    197,000

 Reg. S, 8.88%, 5/7/2042    242,000    244,188
   200,000    197,544

  

INDONESIA 0.2%
Republic of Indonesia,Reg S

   940,000   
   185,000    279,689

 Reg. S, 5.25%, 1/17/2042    790,000   
  

IRAQ 0.0%†

,
 Reg. S, 5.80%, 1/15/2028     

ISRAEL 0.0%†

State of Israel Government 
Bond,

   200,000   

IVORY COAST 0.2%
Republic of Cote d'Ivoire,

 Reg. S, 5.75%, 
     1,414,682

    
  

JAPAN 0.3%
Japan Bank for International 

Cooperation,
   5,010,000    4,958,046

KENYA 0.0%†

Republic of Kenya,
   200,000    199,500

LEBANON 0.0%†

Lebanese Republic,
 Reg. S, 6.60%, 

11/27/2026(h)    595,000    74,001
 Reg. S, 6.65%, 

   46,000    5,770
   742,000    92,810

   172,581



Foreign Government Securities

 
Principal 

Amount ($) Value ($)
MEXICO 0.3%

,
   200,000   
    

5.00%, 4/27/2051    200,000    226,900
   200,000    185,900

5.75%, 10/12/2110    582,000    695,152
   5,442,505

MONGOLIA 0.1%
State of Mongolia,

   650,000    747,512
   200,000   

  

NIGERIA 0.1%
Federal Republic of Nigeria,

   200,000    206,402
   400,000    451,266
    

   980,618

OMAN 0.1%

Government Bond,
   200,000    195,476

 Reg. S, 6.75%, 1/17/2048    549,000    545,569
 Reg. S, 7.00%, 1/25/2051    200,000   

  

PANAMA 0.0%†

Republic of Panama,
   400,000    550,764

PAPUA NEW GUINEA 0.0%†

Papua New Guinea 
Government International 
Bond,

   200,000    198,420

PARAGUAY 0.1%
Republic of Paraguay,

 Reg. S, 4.95%, 
     1,072,922

 Reg. S, 6.10%, 8/11/2044    200,000    248,602
  

PERU 0.1%
Republic of Peru,

   560,000    878,169
   22,000   

   908,447

QATAR 0.1%
State of Qatar,

    
   1,000,000    1,286,250

  

Foreign Government Securities

 
Principal 

Amount ($) Value ($)
ROMANIA 0.1%
Romania Government Bond,

   918,000    950,516

6/15/2048(d)    290,000   
 Reg. S, 4.00%, 2/14/2051    200,000    209,892

  

RUSSIA 0.1%
Russian Federation,

 Reg. S, 4.25%, 
   600,000    669,756
   400,000    450,508

 Reg. S, 7.50%, 
     10,042

  

SENEGAL 0.0%†

Republic of Senegal,
   400,000   

SERBIA 0.0%†

Republic of Serbia,
   728,000    689,780

SOUTH AFRICA 0.1%
Republic of South Africa,

   200,000    212,080
   602,000    615,208

   827,288

SRI LANKA 0.1%
Democratic Socialist Republic 

of Sri Lanka,
 Reg. S, 5.88%, 

7/25/2022(d)    267,000    224,280
   617,000   

 Reg. S, 6.20%, 5/11/2027    400,000    244,924
 Reg. S, 6.75%, 4/18/2028    1,207,000    747,459

   400,000    252,000
   1,878,968

TURKEY 0.2%
Republic of Turkey,

6.25%, 9/26/2022    200,000    208,010
   250,000    269,570

5.60%, 11/14/2024    224,000   
   200,000    209,292

4.75%, 1/26/2026    200,000    196,664
   520,000   
    

Turkiye Ihracat Kredi Bankasi 
A/S,

   200,000    205,404
8.25%, 1/24/2024(b)    200,000    217,000

   2,417,045

UKRAINE 0.2%
,

 Reg. S, 7.75%, 9/1/2025    120,000   



Foreign Government Securities

 
Principal 

Amount ($) Value ($)
UKRAINE  

(continued)   

 Reg. S, 7.75%, 9/1/2027    410,000    451,000
 Reg. S, 9.75%, 11/1/2028    1,500,000    1,786,824
 Reg. S, 6.88%, 5/21/2029     

   290,000   
   228,000    270,180

,
   40,000    41,205

  

UNITED ARAB EMIRATES 0.0%†

Government Bond,
 Reg. S, 2.70%, 9/2/2070    200,000    181,120

URUGUAY 0.0%†

,
   44,000    51,194

5.10%, 6/18/2050    216,000    282,621
  

UZBEKISTAN 0.1%
,

 Reg. S, 4.75%, 2/20/2024    200,000    212,910

2/20/2029(d)    600,000    670,500
  

VENEZUELA, BOLIVARIAN REPUBLIC OF 
0.0%†

Bolivarian Republic of 
Venezuela,
 Reg. S, 8.25%, 

   542,900    55,919

Total Foreign Government Securities  
(cost $54,731,396)    55,635,158

  
 

 28.7%

FHLMC Gold Pool

    658    686

    294   

      7,544

    2,471    2,575
Pool# A24611

    1,178    1,282
Pool# G08084

    16,191    17,882

    1,584    1,762
Pool# A84655

    89,687    100,092

 
Principal 

Amount ($) Value ($)
FHLMC Gold Pool   

Pool# A86968
    6,684   

Pool# G05472
    2,721   

      4,006
Pool# G05849

4.50%, 5/1/2040     204,824    227,774

4.50%, 7/1/2040     2,222    2,454

4.00%, 10/1/2040      

4.50%, 2/1/2041     69,698   

4.50%, 4/1/2041     296,911   
Pool# A97942

4.50%, 4/1/2041     89,128    99,110
Pool# Q00876

4.50%, 5/1/2041     401,667   
Pool# G06956

4.50%, 8/1/2041       410,461
Pool# Z40047

4.00%, 10/1/2041     101,159   
Pool# G08479

    150,506   

      689,726
Pool# Q08997

      424,968
Pool# Q09004

    245,255   
Pool# C04008

4.00%, 6/1/2042      
Pool# C09004

     
Pool# G08500

    211,056   

4.00%, 7/1/2042     202,271   
Pool# Z40054

4.00%, 7/1/2042       158,711
Pool# Q09896

     

     
Pool# Q11095

    171,668   

    116,270   
Pool# G07155

4.00%, 10/1/2042       251,929

    268,627   

     
Pool# Q19476

    189,894    204,707
Pool# Q19480

    924,417    1,016,944



 
Principal 

Amount ($) Value ($)
FHLMC Gold Pool   

Pool# G07459
     

Pool# G08541
     

Pool# Q20860
    140,002   

Pool# V80509
    154,015   

Pool# G08558
    66,406   

Pool# G08559
    457,054    508,140

Pool# G08582
4.00%, 4/1/2044     98,041    106,829

4.50%, 4/1/2044      
Pool# G08596

4.50%, 7/1/2044       567,108

4.50%, 8/1/2044     4,570    5,074
Pool# Q29697

     
Pool# Q45219

    471,119   
Pool# G07961

      412,865

    1,158,710    1,265,881

     

    957,447    1,024,988

4.00%, 5/1/2045     418,847    458,524

4.00%, 6/1/2045     271,561   
Pool# G08659

    921,690    986,161
Pool# V81992

4.00%, 10/1/2045     915,470    994,516

4.00%, 10/1/2045     560,180    606,996
Pool# G08672

4.00%, 10/1/2045     441,761    478,956
Pool# G08676

    774,975    829,676
Pool# G08681

     

4.00%, 1/1/2046       784,405

4.00%, 1/1/2046     294,002   
Pool# V82196

4.50%, 1/1/2046     205,492    225,680

     

    425,087    454,600

    579,276   

 
Principal 

Amount ($) Value ($)
FHLMC Gold Pool   

Pool# G08699
    519,209    561,750

Pool# G08700
     

Pool# G08702
     

Pool# Q40718
    542,716    579,495

    247,115    264,261
Pool# G08706

    220,797   
Pool# G08708

4.50%, 5/1/2046     50,487    55,094
Pool# Q40728

4.50%, 5/1/2046     11,115    12,004
Pool# Q45458

4.00%, 8/1/2046     1,184,126    1,281,248

4.50%, 10/1/2046     168,065   
Pool# G08744

4.50%, 12/1/2046     574,402    626,266
Pool# Q46279

     
Pool# Q46251

4.00%, 2/1/2047     514,105    555,526

4.50%, 2/1/2047     148,988   
Pool# G08762

4.00%, 5/1/2047     1,160,145    1,245,965

4.50%, 5/1/2047      
Pool# G08767

4.00%, 6/1/2047      
Pool# G08772

4.50%, 7/1/2047     12,502   

      1,022,077
Pool# G08779

    646,791   
Pool# Q51268

      1,195,456
Pool# G08785

4.00%, 10/1/2047      

    2,002,601   

    775,849    821,521
Pool# G61467

4.00%, 11/1/2047     1,211,687    1,295,748
Pool# G61281

    1,126,474   
Pool# V84282

4.50%, 6/1/2048      
 Pool

Pool# ZS4759
      1,082,991

Pool# SD0298
    1,746,926   



 
Principal 

Amount ($) Value ($)
  

4.50%, 2/1/2049       2,075,948

      2,742,642
Pool# QA1790

      568,874
Pool# QA2518

     
Pool# SI2009

     
Pool# QA5549

      2,079,445

     
Pool# QA6750

    228,010   

    1,607,669    1,687,279
Pool# QB0098

2.50%, 6/1/2050      
Pool# RA2970

2.50%, 7/1/2050     1,429,668    1,484,277
Pool# SD8074

     
Pool# QB1146

    1,819,657   
Pool# SD8075

    2,147,722    2,261,699
Pool# SD8092

    1,942,461    2,025,788
Pool# QB4785

2.50%, 10/1/2050     2,290,749   

2.50%, 11/1/2050     1,274,557   
Pool# SD8128

2.00%, 2/1/2051      
Pool# SD8129

2.50%, 2/1/2051      
Pool# RA4527

2.50%, 2/1/2051       760,567
Pool# QB9401

     

      2,288,702
Pool# QC0945

2.50%, 4/1/2051      
Pool# SD8147

2.50%, 5/1/2051      
Pool# SD8150

2.00%, 6/1/2051      
Pool# SD8155

2.00%, 7/1/2051     500,000   
 Pool

     
Pool# 190404

4.50%, 5/1/2040     49,501    54,951

4.50%, 8/1/2040      

 
Principal 

Amount ($) Value ($)
  

4.50%, 10/1/2040      

4.00%, 1/1/2041      
Pool# AH1560

4.00%, 1/1/2041     184,048   

4.50%, 1/1/2041      

4.50%, 2/1/2041     9,409   
Pool# AH9471

4.50%, 4/1/2041      

4.50%, 4/1/2041     299,874   

4.50%, 4/1/2041     68,815   

4.50%, 4/1/2041      
Pool# AI2468

4.50%, 5/1/2041      
Pool# AI4211

4.50%, 6/1/2041     257,415   

4.50%, 6/1/2041       15,444
Pool# AI8194

4.50%, 8/1/2041       279,460
Pool# AJ1414

4.50%, 9/1/2041     109,576    120,962
Pool# FM0040

    1,026,666   

4.50%, 10/1/2041     48,492   
Pool# AJ5269

4.00%, 11/1/2041       1,107,477
Pool# AJ9278

     
Pool# AB4102

     

4.00%, 1/1/2042      

4.50%, 1/1/2042       182,176
Pool# AK2818

4.50%, 1/1/2042     122,040   
Pool# AK2415

4.00%, 2/1/2042       412,789
Pool# AK4520

      208,184

    64,669    70,659
Pool# AK6568

    488,814    524,508
Pool# AK6846

    401,701   

     
Pool# AL4029

4.50%, 4/1/2042     156,105   

4.00%, 10/1/2042      



 
Principal 

Amount ($) Value ($)
  

    585,486   

    125,706   
Pool# AB9046

    749,145   
Pool# AT2021

    528,776   
Pool# AT1001

    425,642   

      428,112
Pool# AT7207

    916,947    991,497
Pool# AB9864

    275,821   
Pool# AS0212

    1,171,621    1,268,524
Pool# AS0210

    761,682    826,907

    444,180   

    446,926    491,848
Pool# MA1600

    618,921   
Pool# AS0657

     

    129,472    141,014

    120,445   

    58,774    65,785

     
Pool# AV0664

    581,902    649,902
Pool# AS1559

4.00%, 1/1/2044      
Pool# AS1764

4.00%, 2/1/2044     181,074    199,016
Pool# AW1847

4.50%, 4/1/2044     52,029   

4.50%, 4/1/2044     12,904    14,201
Pool# AS2276

4.50%, 4/1/2044     7,817    8,612
Pool# MA1926

4.50%, 6/1/2044      
Pool# AW2478

4.50%, 6/1/2044     181,012    196,688
Pool# AW9189

4.50%, 7/1/2044     115,297    124,019

4.50%, 8/1/2044      

4.00%, 10/1/2044     277,225   

4.50%, 10/1/2044       19,800

 
Principal 

Amount ($) Value ($)
  

4.00%, 1/1/2045       846,015
Pool# MA2145

4.00%, 1/1/2045     482,808   
Pool# AL6520

4.00%, 2/1/2045     1,907,167    2,094,689
Pool# AZ1897

     
Pool# AS5175

    761,210    821,290
Pool# AL9578

4.00%, 6/1/2045     521,181   
Pool# AZ0862

    425,476   
Pool# AZ7108

    156,111    166,948
Pool# AZ0869

4.00%, 7/1/2045      
Pool# MA2415

4.00%, 10/1/2045     548,482   
Pool# CA2929

     
Pool# AS6400

4.00%, 12/1/2045       285,520
Pool# AS6464

      707,057
Pool# BC4114

      1,500,585
Pool# BC1105

      680,894

      128,541
Pool# AS6795

    445,177    479,152

    1,810,704   

     
Pool# AS7248

4.00%, 5/1/2046      
Pool# AS7401

4.00%, 6/1/2046       872,086
Pool# AS7580

     
Pool# AS7558

4.00%, 7/1/2046       418,048
Pool# AS7801

     

    1,242,128   
Pool# MA2771

      1,279,194
Pool# AS8056

    769,798    810,109

     

4.00%, 10/1/2046      
Pool# AS8144

4.00%, 10/1/2046      



 
Principal 

Amount ($) Value ($)
  

Pool# AS8157
4.50%, 10/1/2046       98,782

Pool# AS8269
     

     

    510,219    546,077

4.50%, 12/1/2046      
Pool# AS8661

4.00%, 1/1/2047     792,749   
Pool# AS8659

4.00%, 1/1/2047     708,651   
Pool# AS8699

4.00%, 1/1/2047     248,558    266,815
Pool# MA2872

4.50%, 1/1/2047      

    924,258    979,199

      679,098
Pool# AS8807

    71,195   
Pool# FM1000

     

      1,500,075
Pool# MA2959

    1,687,107   
Pool# BM5784

      1,476,744

     

     

4.00%, 5/1/2047      

4.00%, 6/1/2047     1,691,791    1,815,216

4.00%, 6/1/2047      
Pool# BM5179

    824,889    869,471

     

4.00%, 7/1/2047     1,820,094    1,959,870

4.00%, 8/1/2047     1,225,178   
Pool# BH4019

4.00%, 9/1/2047       1,485,181

4.00%, 9/1/2047      

      1,714,606
Pool# FM1467

      849,288

4.00%, 1/1/2048     1,060,458   

 
Principal 

Amount ($) Value ($)
  

Pool# CA4140
    778,444    814,860

Pool# FM2897
      781,048

    671,791    718,251
Pool# BJ0650

     

4.00%, 4/1/2048     841,510    901,648
Pool# BK4740

4.00%, 8/1/2048      
Pool# CA2194

4.00%, 8/1/2048     276,052   
Pool# FM1572

    2,497,164    2,628,496

    1,920,466   
Pool# BM5527

4.00%, 10/1/2048     1,857,789   
Pool# FM2915

      921,885
Pool# BM5024

    772,925    807,674
Pool# CA2922

    418,014   
Pool# FM1526

      168,988

     

     

    1,124,172   
Pool# BP2099

    2,521,171   
Pool# BP1424

    1,906,275   

    2,447,840    2,572,186
Pool# CA5519

     
Pool# CA5668

      2,661,869
Pool# CA5670

    2,248,445   
Pool# CA6086

    1,748,474   
Pool# CA6291

      1,004,714
Pool# MA4080

    2,214,516   
Pool# BP9581

2.50%, 8/1/2050       2,046,545
Pool# BQ0188

    1,418,794    1,481,955

2.50%, 9/1/2050      
Pool# BP6716

2.50%, 9/1/2050     2,826,022    2,925,690



 
Principal 

Amount ($) Value ($)
  

Pool# BQ5749
2.50%, 10/1/2050      

Pool# MA4160
      2,014,757

Pool# FM4640
2.50%, 11/1/2050      

2.00%, 12/1/2050     1,877,460   

2.00%, 1/1/2051     1,941,229   

    1,279,201   
Pool# CA8817

2.00%, 2/1/2051     4,085,218    4,127,566
Pool# BQ4495

2.00%, 2/1/2051       2,984,602
Pool# BR4515

2.00%, 2/1/2051     2,725,878    2,755,085
Pool# BR4029

2.00%, 2/1/2051       2,500,750
Pool# BQ4516

2.00%, 2/1/2051     2,444,455   
Pool# BR4051

2.00%, 2/1/2051       2,005,560
Pool# BR2667

2.00%, 2/1/2051     1,971,120   
Pool# MA4256

2.50%, 2/1/2051     1,729,168    1,790,152
Pool# FM6289

    2,960,072   
Pool# MA4282

    2,945,726   

      2,064,400
Pool# BR7795

2.50%, 4/1/2051      

2.50%, 4/1/2051      

2.00%, 5/1/2051      
Pool# FM7151

2.00%, 5/1/2051       1,156,549
Pool# FM7189

2.50%, 5/1/2051      

2.50%, 5/1/2051      
Pool# BT2488

2.50%, 5/1/2051     1,569,975   

2.50%, 6/1/2051      

    4,879,661    5,110,957

2.00%, 7/1/2051     1,600,000    1,616,587

2.50%, 7/1/2051     2,860,000    2,960,866

    16,915,000    17,446,567

 
Principal 

Amount ($) Value ($)

  TBA
2.00%, 7/25/2051     16,485,000    16,644,699
2.50%, 7/25/2051      

    25,875,000    26,971,150
GNMA II Pool

Pool# MA0699
     

    841,208   
Pool# MA2892

      50,866

    582,172    620,491

      297,275
Pool# MA4262

     
Pool# MA4510

      977,996
Pool# MA4586

      668,521

    1,115,197   
Pool# MA4962

    670,507    710,225
Pool# MA6542

    871,078   
Pool# MA7192

2.00%, 2/20/2051     1,647,280    1,679,091

2.50%, 2/20/2051     1,982,125    2,052,217
Pool# MA7254

    1,679,666    1,711,497
Pool# MA7255

    4,509,068    4,670,724

2.00%, 4/20/2051     4,692,788   

2.50%, 4/20/2051     4,565,908   

2.50%, 5/20/2051     1,544,899    1,597,779
Pool# MA7418

2.50%, 6/20/2051      
GNMA  TBA

2.00%, 7/15/2051     6,715,000   
2.50%, 7/15/2051     28,765,000    29,767,281

  
 

  
(cost $466,761,027)    470,954,064

  
 

Supranational 0.9%

(The)(b)
   200,000    202,442
   200,000    210,565

  Africaine de 
Developpement
5.00%, 7/27/2027    200,000    222,494



Supranational

 
Principal 

Amount ($) Value ($)
   200,000    216,160

Trade & Development Bank, 
   200,000    209,760

    
International Bank for 

Reconstruction & 
Development
0.50%, 10/28/2025     
0.75%, 11/24/2027    5,280,000   

    
Total Supranational  

(cost $14,945,501)    14,570,978
  
 

U.S. Government Agency Securities 0.6%

     
FNMA

0.50%, 11/7/2025     2,245,000   
      4,652,747

Total U.S. Government Agency Securities  
(cost $9,293,570)    10,268,936

  
 

U.S. Treasury Obligations 10.6%

   17,020,000   
1.88%, 2/15/2041    2,690,000   

    
   9,426,800    11,097,847

2.00%, 2/15/2050    2,275,000   
   615,000    518,450
    

Bonds
i)     
i)    2,945,000    4,654,297

0.25%, 2/15/2050 (i)    2,870,000   

Notes, 0.50%, 1/15/2028 (i)     

   4,055,000   
   27,015,000    26,877,815
    

Total U.S. Treasury Obligations  
(cost $172,574,529)    174,919,749

  
 

Repurchase Agreements 2.7%
Principal 

Amount ($) Value ($)
Cantor Fitzgerald & Co. 

due 7/1/2021, repurchase 
price $2,166,158, 

Government Treasury 
Securities, 0.00%, 
maturing 5/15/2026 - 
11/15/2028; total market 
value $2,209,477. (j)(k)    2,166,154    2,166,154

CF Secured, LLC 

due 7/1/2021, repurchase 
price $12,000,017, 

Government Agency 
and Treasury Securities, 
ranging from 0.00% 
- 6.00%, maturing 
10/14/2021 - 7/20/2069; 
total market value 
$12,240,017. (j)(k)    12,000,000    12,000,000

Pershing LLC 

due 7/1/2021, repurchase 

Government Agency 
and Treasury Securities, 
ranging from 0.20% - 
8.50%, maturing 7/6/2021 
- 8/20/2070; total market 

    
  
 

Total Repurchase Agreements  
(cost $44,166,154)    44,166,154

  
 

Total Investments
(cost $1,764,532,778) — 110.5%    1,815,791,633

Liabilities in excess of other 
assets — (10.5)%    (173,252,105)

NET ASSETS — 100.0%
 $  1,642,539,528



† Amount rounds to less than 0.1%.
(a)

adjusts periodically based on changes in current interest 
rates and prepayments on the underlying pool of assets.  See 
Note 6 for further information. The interest rate shown was 

(b) Rule 144A, Section 4(2), or other security which is restricted 
as to sale to institutional investors. These securities were 

(c) Step Bond. Coupon rate is set for an initial period and then 

(d) The security or a portion of this security is on loan as of June 

cash used to purchase repurchase agreements with a total 

(e)
of Investments is the rate in effect as of

(f)
benchmark. The interest rate shown was the current rate as 

(g) PIK-Payment-in-kind security. Income may be in cash or 
additional notes, at the discretion of the issuer. The rate 
disclosed is the cash rate.

(h) Security in default.
(i)
(j) Security or a portion of the security was purchased with cash 

collateral held from securities on loan. The total value of 

was $44,166,154.
(k) Please refer to Note 2 for additional information on the joint 

repurchase agreement.

FHLB Federal Home Loan Bank
FHLMC Federal Home Loan Mortgage Corp.
FNMA Federal National Mortgage Association
GNMA Government National Mortgage Association

Interest only

Reg. S Regulation S - Security was purchased pursuant 
to Regulation S under the Securities Act of 

without either an effective registration statement 

pursuant to an exemption from registration. 
Currently there is no restriction on trading this 
security.

TBA To Be Announced; Security is subject to delayed 
delivery

Currency:

 

Futures contracts outstanding as of June 30, 2021:

Description
Number of 
Contracts

Expiration 
Date

Trading 
Currency

Notional  
Amount ($)

Value and 
Unrealized  

Appreciation 
(Depreciation) ($)

Long Contracts
  9/2021 209,965,258 (167,254)
  9/2021
   157 9/2021

757,096
Short Contracts

   (216) 9/2021 (28,620,000) 17,960
   (1,061) 9/2021 (156,182,516) (2,457,225)
  9/2021 (5,144,000)

(1,798,487)

included in the Statement of Assets and Liabilities under Deposits with broker for futures contracts.
Currency:



 15.7%
Principal 

Amount ($) Value ($)
Automobiles 0.3%

Receivables Trust, Series 
2021-1A, Class D, 1.08%, 
11/16/2026    250,000    248,580

Flagship Credit Auto Trust, 
Series 2017-4, Class C, 

    
   565,175
  
 

Home Equity 7.8%
Aegis Asset-Backed Securities 

Corp. Mortgage Pass-

   1,612,762    1,600,800
Asset-Backed Securities 

Trust AMQ, Series 2007-

   1,651,868   
Credit-Based Asset Servicing 

and Securitization LLC, 
Series 2006-CB4, Class 

    
HSI Asset Securitization 

Corp. Trust, Series 2007-

   526,119    409,298
JP Morgan Mortgage 

Series 2006-RM1, Class A5, 
   1,840,174    1,047,052

   1,500,000   
MASTR Asset-Backed 

Securities Trust, Series 

   1,900,004    1,846,106
Merrill Lynch Mortgage 

Investors Trust, Series 

    

Loan Trust, Series 2006-

   1,500,000    1,272,821

Trust, Series 2006-1, Class 
   2,049,000    1,766,174

Securitized Asset-Backed 
Receivables LLC Trust, 
Series 2006-FR4, Class 

    
   15,754,110
  
 

 
Principal 

Amount ($) Value ($)
Other 7.4%

Trust, Series 2020-

10/15/2024(a)    125,224    126,842

   1,000,000   

19A, Class A, 1.61%, 
   500,000    500,000

Blackbird Capital Aircraft, 
Series 2021-1A, Class B, 

   750,000    755,641
Carlyle Global Market 

   495,916    495,965

2017-1A, Class B, 1.84%, 
   500,000    499,595

CLNC Ltd., Series 2019-

   169,000    169,086

Series 2020-29A, Class B1, 
   500,000   

2019-75A, Class AR2, 
   500,000   

FL2, Class A, 1.29%, 
4/16/2028(a)(b)     

Series 2021-IIIA, Class A1, 
   500,000    500,178

   250,000    246,919
LoanCore Issuer Ltd., Series 

   188,000    187,765

Management LLC, Series 
2021-2A, Class A, 0.00%, 

   500,000    500,000

Series 2018-2A, Class A1R, 
   500,000    500,148

Marlette Funding Trust, Series 

12/17/2029(a)    500,000    518,518

2A, Class ARR, 1.46%, 
7/25/2029(a)(b)    500,000    500,046

Pagaya AI Debt Selection 
Trust, Series 2021-1, Class 

    
PMT Issuer Trust-FMSR, 

Series 2021-FT1, Class A, 
   850,000    850,000



 
Principal 

Amount ($) Value ($)
Other  

   500,000   
Sprite Ltd., Series 2017-

1, Class A, 4.25%, 
    

LLC, Series 2021-A, Class 
A, 1.80%, 2/20/2048(a)    479,174    475,850

Sunrun Atlas Issuer LLC, 
Series 2019-2, Class A, 

     512,226

Series 2014-15A, Class 

(b)    500,000    499,900
Taco Bell Funding LLC, Series 

11/25/2048(a)    487,500   
Thunderbolt III Aircraft Lease 

Ltd., Series 2019-1, Class 
     845,798

   196,000   

2.00%, 5/20/2027(a)    476,187    476,618
Series 2021-ST4, Class A, 
2.00%, 7/20/2027(a)     

   496,957   

2015-20A, Class AR, 
1.00%, 4/15/2027(a)(b)     

Vivint Solar Financing VII LLC, 
Series 2020-1A, Class A, 

     441,717
  
  
 

Student Loan 0.2%
SoFi Professional Loan 

Program Trust, Series 

8/25/2047(a)    500,000    520,922
  

(cost $31,825,405)    31,672,339
  
 

Collateralized Mortgage Obligations 21.8%

Alternative Loan Trust
Series 2005-64CB, Class 

     1,112,744

   2,061,914   

1A2, 1.06%, 6/25/2046(b)      1,879,807

Collateralized Mortgage Obligations

 
Principal 

Amount ($) Value ($)
Bear Stearns ALT-A Trust, 

Series 2006-1, Class 11A1, 
   1,624,245   

Trust, Series 2021-A, Class 
A1, 1.99%, 10/25/2059(a)(c)   951,792    951,978

Chase Mortgage Finance 
Trust, Series 2007-S5, 
Class 1A10, 6.00%, 

     1,220,095
CHL Mortgage Pass-Through 

Trust, Series 2006-20, Class 
   1,292,284   

Series 4749, Class LV, 
   4,000,000   

Series 4729, Class AG, 
   2,070,958   

Series 4748, Class KW, 
     2,864,662

Series 4750, Class PA, 
    

Series 4752, Class PL, 
    

6.06%, 7/25/2050(b)     
FMC GMSR Issuer Trust, 

Series 2020-GT1, Class A, 
4.45%, 1/25/2026(a)(b)    1,000,000    1,004,686

    
Series 2014-11, Class KZ, 
2.50%, 10/25/2041     

    
Series 2019-64, Class D, 
2.50%, 11/25/2049    790,445    808,180
Series 2020-77, Class S, 

   7,105,121    1,074,096
GCAT Trust, Series 2019-

11/25/2059(a)(b)    700,000    705,264
GNMA

Series , Class , 0.00%, 
   5,588,095    479,486

   5,760,000   

Series 2019-84, Class SA, 
    

Series 2021-57, Class IA, 
   4,680,989    688,668

IndyMac IMSC Mortgage 
Loan Trust, Series 2007-

7/25/2047(b)    871,016    690,501
JP Morgan Mortgage Trust, 

Series 2006-S1, Class 2A9, 
    



Collateralized Mortgage Obligations

 
Principal 

Amount ($) Value ($)
Morgan Stanley Residential 

Mortgage Loan Trust, Series 
2020-RPL1, Class A1, 
2.69%, 10/25/2060(a)(b)    661,016   

New Residential Mortgage 
Loan Trust, Series 2021-
NQ1R, Class M1, 2.27%, 
7/25/2055(a)(b)    550,000    551,288

NRPL Trust, Series 2018-
2A, Class A1, 4.25%, 
7/25/2067(a)(c)     

RALI Trust, Series 2006-
QS17, Class A7, 6.00%, 

    
Seasoned Credit Risk Transfer 

Trust, Series 2019-4, Class 
   1,992,469    2,126,244

Toorak Mortgage Corp. Ltd.
Series 2018-1, Class A1, 

   582,458   
Series 2020-1, Class A2, 

   1,100,000    1,092,780

2/27/2051(a)(c)    491,586    492,069

NPL8, Class A1, 2.12%, 
4/25/2051(a)(c)      855,698

NPL5, Class A1, 2.12%, 
   487,740    487,999

Total Collateralized Mortgage Obligations  
(cost $44,264,403)    43,974,658

  
 

 6.8%

Ltd., Series 2021-
FL4, Class A, 0.91%, 

   200,000    199,194
BANK 

     
Series 2017-BNK6, Class 

    4,484,998    164,888
Series 2018-BN10, Class 

      116,214
BBCMS Mortgage Trust 

    1,990,441    147,271

    1,499,495    187,729

 
Principal 

Amount ($) Value ($)
BBCMS Trust, Series 2018-

    51,744   
 

(b)      

(b)     8,760,000    176,177
Benchmark Mortgage Trust 

      146,017

    2,012,000    199,960
 

     

4.08%, 12/9/2041(a)(b)     211,000   

4.08%, 12/9/2041(a)(b)     100,000    106,992
, Series 2021-

FL4, Class A, 1.12%, 
    125,000    124,997

CD Mortgage Trust, Series 

      214,190

Trust, Series 2016-C4, 

5/10/2058(b)      
Citigroup Commercial 

Mortgage Trust 

    115,000    104,297
Series 2014-GC19, Class 

     
Series 2014-GC21, Class 

     

D, 2.85%, 2/10/2049(a)      
 

Series 2017-PANW, Class 
    254,000   

Series 2017-PANW, Class 
    152,000    156,869

Series 2014-CR20, 

11/10/2047(b)     5,794,019    162,152

    407,000   
CSAIL Commercial Mortgage 

Trust 

      46,965

11/15/2050(b)       248,408



 
Principal 

Amount ($) Value ($)
CSAIL Commercial Mortgage 

Trust   

4.25%, 11/15/2050(b)     405,000   
Series 2019-C18, Class B, 

    255,000    276,467
CSMC, Series 2020-

    162,000   
CSMC Trust 

Series 2017-CALI, Class F, 
    250,000    245,689

     

     
GNMA 

1.01%, 12/16/2062(b)     5,152,875   

      461,595
GPMT Ltd., Series 2021-

    200,000    200,189
Grace Trust, Series 2020-

12/10/2040(a)(b)     164,000   
Great Wolf Trust 

    100,000    98,117

    100,000    98,112
GS Mortgage Securities Corp. 

Trust 
Series 2018-TWR, Class A, 

    100,000    99,747
Series 2018-TWR, Class D, 

    100,000    98,612

    184,000    184,258

    125,000    122,801
GS Mortgage Securities Trust 

    5,672,776   

    5,282,942   
Series 2018-GS9, Class C, 

    175,000    191,886
, Series 2019-

      91,744
JP Morgan Chase Commercial 

Mortgage Securities Trust 
Series 2018-LAQ, Class A, 

    67,724    67,765
Series 2018-WPT, Class 

      115,211

 
Principal 

Amount ($) Value ($)
JP Morgan Chase Commercial 

Mortgage Securities Trust   

Series 2014-C20, Class B, 
4.40%, 7/15/2047(b)     200,000    214,674

    190,000    199,524
JPMBB Commercial Mortgage 

Securities Trust, Series 

9/15/2047(a)(b)     200,000    201,881
JPMDB Commercial Mortgage 

Securities Trust 

      146,566

    158,000    169,721
MF1 Ltd., Series 2020-

     
Morgan Stanley Bank of 

America Merrill Lynch Trust, 

    2,621,148    148,628
Morgan Stanley Capital I Trust 

Series 2017-ASHF, Class D, 
    111,000    110,199

    167,000   
Series 2019-H7, Class C, 

    200,000    212,401

      144,855
Series 2020-L4, Class B, 

    114,000    119,188
, 

2.27%, 1/15/2026(a)(b)     150,000    151,505
SG Commercial Mortgage 

Securities Trust, Series 

2.10%, 10/10/2048(b)       197,811

Trust 

4.09%, 8/15/2050(b)     194,000    208,628
Series 2017-C4, Class B, 
4.24%, 10/15/2050(b)     161,000   
Series 2017-C5, Class C, 
4.46%, 11/15/2050(b)      

Wells Fargo Commercial 
Mortgage Trust 
Series 2012-LC5, Class C, 
4.69%, 10/15/2045(b)     405,000    419,268

    8,769,418   

    200,000    211,005
Series 2017-C41, Class B, 
4.19%, 11/15/2050(b)     251,000    270,566



 
Principal 

Amount ($) Value ($)
Wells Fargo Commercial 

Mortgage Trust   

Series 2017-C42, Class C, 
    161,000   

Series 2020-C58, Class C, 
    200,000    204,742

      162,426

    1,684,071    197,278

Securities  
(cost $13,410,750)    13,597,542

  
 

Corporate Bonds 14.1%

Aerospace & Defense 0.3%
Boeing Co. (The),

    120,000    122,868
Bombardier, Inc.,

6.00%, 10/15/2022(a)     45,000    45,056
Textron, Inc.,

    190,000    190,160
TransDigm, Inc.,

8.00%, 12/15/2025(a)     10,000    10,805
    70,000   

5.50%, 11/15/2027     45,000   
4.88%, 5/1/2029(a)      

Triumph Group, Inc.,
7.75%, 8/15/2025      

   555,845
Air Freight & Logistics 0.0%†

,
4.75%, 11/15/2045     45,000    56,128

     

Airlines 0.1%
American Airlines, Inc.,

5.75%, 4/20/2029(a)     205,000    221,656
,

    40,000    41,400
  

Auto Components 0.1%
Clarios Global LP,

6.25%, 5/15/2026(a)     49,000    52,200
Goodyear Tire & Rubber Co. 

(The),
    70,000   

,
5.25%, 5/15/2027     40,000   

   166,650
Automobiles 0.1%
Ford Motor Co.,

9.00%, 4/22/2025     40,000   
Hyundai Capital America,

    115,000   
   171,146

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks 1.4%
Banco Davivienda SA,

Rate T Note Constant 

    200,000    209,650
Banco de Credito del Peru,

Rate T Note Constant 

    100,000    99,465
Banco General SA,

Rate T Note Constant 

    200,000   
Banco Internacional del Peru 

SAA Interbank,

Curve Rate T Note Constant 

    150,000    148,875
Banco Mercantil del Norte SA,

Rate T Note Constant 

7.50%, 6/27/2029(a)(d)(e)     200,000    226,000
Bank of America Corp.,

    190,000    184,727
Bank of Nova Scotia (The),

    5,000    5,110
    120,000    128,657

Citigroup, Inc.,

7/24/2028(e)     215,000   
JPMorgan Chase & Co.,

    200,000    205,268
Korea Development Bank 

(The),
1.00%, 9/9/2026     200,000    198,164

Group, Inc.,

    125,000    126,099

Corp. Ltd.,
 Reg. S, 4.25%, 6/19/2024     200,000    217,590

Royal Bank of Canada,
2.55%, 7/16/2024     250,000   

,
    110,000    114,525

Wells Fargo & Co.,

5/22/2028(e)     110,000    121,186



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Banks
Woori Bank,

Curve Rate T Note Constant 

4.25%, 10/04/2024(d)(e)     200,000    207,500
   2,902,894

Beverages 0.2%
Anheuser-Busch InBev 

Worldwide, Inc.,
    90,000   

Constellation Brands, Inc.,
    80,000    85,792
    25,000    26,216

Primo Water Holdings, Inc.,
    100,000    100,000

Triton Water Holdings, Inc.,
6.25%, 4/1/2029(a)     40,000    40,100

  
Biotechnology 0.1%
AbbVie, Inc.,

    10,000    10,846
    95,000   

Amgen, Inc.,
    125,000    128,852

  
Building Products 0.1%
Builders FirstSource, Inc.,

6.75%, 6/1/2027(a)     59,000   
Carrier Global Corp.,

    65,000   
Griffon Corp.,

    40,000    42,500
  

Capital Markets 0.6%
Goldman Sachs Group, Inc. 

(The),

5/15/2026(e)       240,182
,

    110,000    116,428

    120,000    119,089
Morgan Stanley,

4/24/2024(e)     225,000   
Nuveen Finance LLC,

    195,000   
Temasek Financial I Ltd.,

    250,000   
   1,164,082

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Chemicals 0.1%
CVR Partners LP,

     
DuPont de Nemours, Inc.,

5.42%, 11/15/2048     40,000   
LG Chem Ltd.,

    200,000   
SCIH Salt Holdings, Inc.,

    15,000   
  

Commercial Services & Supplies 0.3%
,

     
9.75%, 7/15/2027(a)     70,000    77,088

Garda World Security Corp.,
6.00%, 6/1/2029(a)     70,000    69,475

,
4.00%, 8/1/2028(a)     80,000    79,028

Madison IAQ LLC,
    55,000    55,550
    45,000    45,787

NongHyup Bank,
1.25%, 7/20/2025(a)     200,000   

   564,066
Communications Equipment 0.0%†

Avaya, Inc.,
    40,000    42,812

     

Construction & Engineering 0.0%†

Pike Corp.,
5.50%, 9/1/2028(a)     45,000    46,800

     

Consumer Finance 0.5%
Avolon Holdings Funding Ltd.,

    75,000    74,689
     

Discover Financial Services,
4.10%, 2/9/2027     110,000   

General Motors Financial Co., 
Inc.,

    180,000    181,646
    15,000   

Global Aircraft Leasing Co. 
Ltd.,
6.50%, 9/15/2024(a)(f)     59,059    58,070

Mexarrend SAPI de CV,
10.25%, 7/24/2024(a)     200,000   

Navient Corp.,
     

 Finance Corp.,
    50,000   

 Financiera SAB de CV,

Curve Rate T Note Constant 

8.88%, 1/29/2025(d)(e)     200,000    148,502
   916,008



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Containers & Packaging 0.2%
Berry Global, Inc.,

0.95%, 2/15/2024(a)     115,000    115,100
    70,000   

,
6.88%, 1/15/2025(a)     45,000    45,675

Silgan Holdings, Inc.,
    65,000   

WRKCo, Inc.,
    110,000    120,002

   422,246
Distributors 0.0%†

Performance Food Group, 
Inc.,
5.50%, 10/15/2027(a)     55,000    57,802

     

 0.0%†

Metis Merger Sub LLC,
6.50%, 5/15/2029(a)     45,000   

     

 0.2%

LLC,
5.75%, 11/1/2028(a)     70,000   

Petronas Capital Ltd.,
    200,000    219,074

Verscend ,
9.75%, 8/15/2026(a)     100,000   

  
 0.5%

AT&T, Inc.,
     
     
    75,000    72,968

,
    50,000    52,875

Frontier Communications 
Holdings LLC,
5.88%, 10/15/2027(a)     15,000    16,069
5.00%, 5/1/2028(a)      
6.75%, 5/1/2029(a)     15,000    15,949

,
    60,000    62,275

Lumen Technologies, Inc.,
    45,000    46,744

4.00%, 2/15/2027(a)     40,000    40,800
SingTel Group Treasury Pte. 

Ltd.,
    200,000    197,772

Verizon Communications, Inc.,
    215,000   

Zayo Group Holdings, Inc.,
    45,000    44,690
    15,000   

   966,201
Electric Utilities 1.0%

,
    95,000    98,204

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Electric Utilities

,
2.65%, 9/1/2026     165,000    174,117

  Guacolda 
SA,

    200,000    142,690
 Generadora de 

 Itabo SA,
 Reg. S, 7.95%, 5/11/2026     54,000    55,720

,
    200,000    202,600

Ltd.,
1.75%, 5/6/2025(a)     200,000    204,148

,
    200,000    199,528

Minejesa Capital BV,
    200,000    216,500

Monongahela Power Co.,
    55,000    71,987

Holdings, Inc.,
2.75%, 5/1/2025     120,000    127,448

,
    80,000    78,616

,
    70,000   
    60,000   

,
5.00%, 7/1/2028     25,000    25,278

Southern Co. (The),
    115,000    126,816

TNB Global Ventures Capital 
Bhd.,

    200,000   
  

Electronic Equipment, Instruments & Components 0.1%
,

    110,000   
Vontier Corp.,

1.80%, 4/1/2026(a)       129,121
   252,289

Energy Equipment & Services 0.1%
Halliburton Co.,

    60,000   
Transocean Poseidon Ltd.,

6.88%, 2/1/2027(a)     85,000    85,425
Transocean, Inc.,

    18,000   

LP,
6.88%, 9/1/2027     105,000    112,169

   279,180
Entertainment 0.2%
Activision Blizzard, Inc.,

2.50%, 9/15/2050     145,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Entertainment
Lions Gate Capital Holdings 

LLC,
5.50%, 4/15/2029(a)     50,000   

Inc.,
6.50%, 5/15/2027(a)     55,000   
4.75%, 10/15/2027(a)     75,000    77,719

  
Equity Real Estate Investment Trusts (REITs) 0.4%

,
    155,000    146,522

Boston Properties LP,
    170,000   

Crown Castle International 
Corp.,

    100,000    115,009
Iron Mountain, Inc.,

     
Park Intermediate Holdings 

LLC,
4.88%, 5/15/2029(a)     50,000   

 Group LP,
6.50%, 2/15/2029(a)     40,000    40,100

Vornado Realty LP,
2.15%, 6/1/2026     45,000    45,605

Welltower, Inc.,
2.05%, 1/15/2029     120,000    120,165

  
Food & Staples Retailing 0.2%
CK Hutchison International 20 

Ltd.,
    200,000    204,296

Sysco Corp.,
    50,000   
    55,000    55,279

,
6.75%, 10/15/2028(a)     45,000    48,427

,
6.25%, 4/15/2025(a)     10,000    10,600

  
Food Products 0.2%
B&G Foods, Inc.,

5.25%, 9/15/2027     25,000   
Bunge Ltd. Finance Corp.,

    120,000   
Kraft Heinz Foods Co.,

     
5.20%, 7/15/2045     70,000    86,901

Pilgrim's Pride Corp.,
    45,000    47,925

Post Holdings, Inc.,
    50,000    50,842

,
4.25%, 2/1/2027(a)     120,000   

  

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Gas Utilities 0.1%
Ferrellgas LP,

     
Suburban Propane Partners 

LP,
    65,000    66,544

Superior Plus LP,
    70,000    72,101

  
Health Care Equipment & Supplies 0.1%
Becton Dickinson and Co.,

2.89%, 6/6/2022     141,000    144,102

Inc.,
7.25%, 2/1/2028(a)     45,000    49,151

  
Health Care Providers & Services 0.6%
Anthem, Inc.,

    115,000    119,954
Centene Corp.,

     
    185,000    182,456

Cigna Corp.,

    90,000    91,199
4.90%, 12/15/2048     100,000    128,784

Community Health Systems, 
Inc.,
6.00%, 1/15/2029(a)     60,000    64,200
6.88%, 4/15/2029(a)     40,000    41,859

HCA, Inc.,
    55,000   

Legacy LifePoint Health LLC,
6.75%, 4/15/2025(a)      

    40,000    40,480
Radiology Partners, Inc.,

9.25%, 2/1/2028(a)     45,000    49,725
,

5.25%, 12/15/2025(a)     60,000    62,625
Select Medical Corp.,

6.25%, 8/15/2026(a)     125,000   
Tenet Healthcare Corp.,

    65,000    68,169
    75,000   

  
Hotels, Restaurants & Leisure 0.8%
Bally's Corp.,

6.75%, 6/1/2027(a)     75,000    79,922
Boyd Gaming Corp.,

    90,000   
,

4.75%, 5/15/2029(a)     125,000    128,966
,

6.25%, 7/1/2025(a)     55,000   
Caesars Resort Collection 

LLC,
5.25%, 10/15/2025(a)     55,000    55,688



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Hotels, Restaurants & Leisure
Carnival Corp.,

    145,000    151,887
Cedar Fair LP,

5.25%, 7/15/2029     40,000    41,200
,

      146,825
Golden Nugget, Inc.,

6.75%, 10/15/2024(a)     80,000    80,818
IRB Holding Corp.,

6.75%, 2/15/2026(a)     55,000    56,925
Marriott International, Inc.,

Series HH, 2.85%, 
    115,000    116,781

MGM Resorts International,
6.75%, 5/1/2025     75,000   

Midwest Gaming Borrower 
LLC,
4.88%, 5/1/2029(a)     105,000   

Inc.,
7.25%, 11/15/2029(a)     45,000    50,760

Six Flags Theme Parks, Inc.,
7.00%, 7/1/2025(a)     105,000   

Viking Cruises Ltd.,
    20,000   

5.88%, 9/15/2027(a)     105,000   
Wyndham Hotels & Resorts, 

Inc.,
    40,000    41,528

   1,528,892
Household Durables 0.1%
Mattamy Group Corp.,

    60,000    61,290
Tempur Sealy International, 

Inc.,
4.00%, 4/15/2029(a)      

Inc.,
5.75%, 4/15/2026(a)     55,000    57,425

   154,151
Household Products 0.1%

,
4.75%, 6/15/2028(a)     60,000    61,485

Inc.,
    60,000    60,900
    40,000    40,090

   162,475
Independent Power and Renewable Electricity Producers 
0.0%†

Calpine Corp.,
    45,000    45,788
      29,494

   75,282

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Industrial Conglomerates 0.1%

,
    50,000    67,990
     

Roper Technologies, Inc.,
4.20%, 9/15/2028     105,000    120,748

   241,100
Insurance 0.3%
Acrisure LLC,

4.25%, 2/15/2029(a)     75,000    74,062
Alliant Holdings Intermediate 

LLC,
6.75%, 10/15/2027(a)     40,000   

Athene Holding Ltd.,
    110,000    117,687

Brighthouse Financial Global 
Funding,
1.00%, 4/12/2024(a)     45,000    45,087

Brown & Brown, Inc.,
    80,000   

GTCR AP Finance, Inc.,
8.00%, 5/15/2027(a)     45,000    47,925

Guardian Life Global Funding,
    120,000    119,717

Massachusetts Mutual Life 
Insurance Co.,

    115,000    120,041
NFP Corp.,

6.88%, 8/15/2028(a)      
  

Interactive Media & Services 0.1%
Tencent Holdings Ltd.,

    200,000    199,255
     

IT Services 0.0%†

,
6.00%, 2/15/2029(a)     60,000    59,400

GTT Communications, Inc.,
      2,700

   62,100
Media 0.4%
Cengage Learning, Inc.,

9.50%, 6/15/2024(a)     50,000    51,188
Charter Communications 

,
    150,000   

Holdings, Inc.,
7.50%, 6/1/2029(a)     45,000    46,590

Comcast Corp.,
4.70%, 10/15/2048     90,000    116,027

Diamond Sports Group LLC,
    25,000    16,188

DISH DBS Corp.,
5.88%, 11/15/2024     45,000   

    45,000   
GCI LLC,

4.75%, 10/15/2028(a)     50,000    51,175



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Media
iHeartCommunications, Inc.,

    10,000    10,712
Nexstar Broadcasting, Inc.,

    25,000    26,500
,

    125,000    126,970
Radiate Holdco LLC,

4.50%, 9/15/2026(a)     40,000    41,400
,

    25,000    24,801
,

5.88%, 7/15/2027(a)     60,000    62,121

Inc.,
4.50%, 5/1/2029(a)     45,000   

   855,975
Metals & Mining 0.3%
Arconic Corp.,

    75,000    80,454
Glencore Funding LLC,

    120,000    120,408
Novelis Corp.,

    25,000    26,250
SunCoke ,

7.50%, 6/15/2025(a)     60,000   
SunCoke ,

    55,000   
Vedanta Resources Finance 

II plc,
    200,000    175,000

  
Multiline Retail 0.1%
Dollar General Corp.,

    115,000   
Dollar Tree, Inc.,

4.00%, 5/15/2025     105,000    115,904
   242,240

 0.1%
 Publicas de 

,
 Reg. S, 4.25%, 7/18/2029     200,000    198,000

     

Oil, Gas & Consumable Fuels 2.2%
AI Candelaria ,

    250,000    257,422
Antero Midstream Partners LP,

    24,000    24,960
Apache Corp.,

    20,000    21,600
     

Canadian Natural Resources 
Ltd.,

    120,000    124,299
,

5.88%, 2/1/2029(a)     65,000   
,

6.00%, 1/15/2029(a)      

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels

  Cochrane 
SpA,
 Reg. S, 5.50%, 5/14/2027       176,551

LP,
5.00%, 5/15/2044(c)     55,000    59,928

,
4.75%, 1/15/2026     65,000   

LLC,
    110,000    119,985

,
    85,000    87,587

,
     

,
    75,000    80,444

Galaxy Pipeline Assets Bidco 
Ltd.,

    200,000    196,260

International Holdings Ltd.,
 Reg. S, 6.25%, 2/15/2025     200,000    177,502

LP,
    60,000    62,925

Hilcorp ,
6.25%, 11/1/2028(a)     45,000    47,812
5.75%, 2/1/2029(a)      

Sucursal Del Peru,
    200,000    211,000

Indigo Natural Resources 
LLC,

    40,000    41,800

Ltd.,
6.25%, 4/26/2029(a)     200,000    216,250

,
    60,000   

5.88%, 2/1/2029(a)     10,000    10,425
,

    60,000    60,647
,

7.50%, 2/1/2026(a)     85,000    89,250
NuStar Logistics LP,

    45,000    49,720
,

8.00%, 7/15/2025     25,000   
      42,000
    50,000    58,826
     

Videsh Ltd.,
    200,000    217,266

, Inc.,
      46,470

Parkland Corp.,
4.50%, 10/1/2029(a)     55,000    55,890

,
    15,000    11,286



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Oil, Gas & Consumable Fuels
Peru LNG Srl,

    200,000    172,500
Petrobras Global Finance BV,

5.50%, 6/10/2051     50,000    50,017
Pioneer Natural Resources 

Co.,
    70,000   

Ltd.,
2.59%, 6/10/2027(a)     200,000    207,122

Rattler Midstream LP,
     

SA Global Sukuk Ltd.,
    200,000    202,480

LLC,
    80,000   

Sunoco LP,
6.00%, 4/15/2027      
4.50%, 5/15/2029(a)     20,000   

Targa Resources Partners LP,
    60,000    65,980

 Capital 
International SA,

    125,000   
Penonome II SA,

    197,194    201,140
,

2.85%, 4/15/2025     75,000    79,524

LP,
    45,000    47,547

Williams Cos., Inc. (The),
    60,000    66,658

  
Paper & Forest Products 0.1%

,
    101,000    109,758

     

Personal Products 0.0%†

Coty, Inc.,
5.00%, 4/15/2026(a)     40,000    40,559

     

Pharmaceuticals 0.1%
Bausch Health Cos., Inc.,

6.25%, 2/15/2029(a)     75,000    74,179

Co. I Sarl,
     

Royalty Pharma plc,
    115,000   

Viatris, Inc.,
1.65%, 6/22/2025(a)      

   254,626
Real Estate Management & Development 0.0%†

Realogy Group LLC,
     

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Real Estate Management & Development
Realogy Group LLC,   

5.75%, 1/15/2029(a)     45,000   
   79,584

Road & Rail 0.1%
,

    120,000    127,245
Kenan Advantage Group, Inc. 

(The),
    10,000    9,985

,
5.50%, 4/15/2029(a)     15,000    15,656

Penske Truck Leasing Co. LP,
4.20%, 4/1/2027(a)     60,000    67,525

,
7.50%, 9/15/2027(a)     40,000   

  
Semiconductors & Semiconductor Equipment 0.1%
Broadcom, Inc.,

      118,669
     

Software 0.1%
Clarivate Science Holdings 

Corp.,
    50,000   

,
    120,000   

  
Specialty Retail 0.1%
Ambience Merger Sub, Inc.,

    25,000    25,250
Asbury Automotive Group, 

Inc.,
    6,000    6,165
    6,000    6,270

Home Depot, Inc. (The),
    100,000    118,697

SRS Distribution, Inc.,
    65,000   

Staples, Inc.,
7.50%, 4/15/2026(a)     40,000    41,429

Victoria's Secret & Co.,
    25,000    25,000

   289,274
Technology Hardware, Storage & Peripherals 0.2%
Apple, Inc.,

    255,000    244,626
Dell International LLC,

6.02%, 6/15/2026     100,000    120,052
NetApp, Inc.,

1.88%, 6/22/2025     55,000    56,551
   421,229

Textiles, Apparel & Luxury Goods 0.1%
William Carter Co. (The),

5.50%, 5/15/2025(a)     110,000   
     



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Thrifts & Mortgage Finance 0.1%
Nationstar Mortgage Holdings, 

Inc.,
5.50%, 8/15/2028(a)     45,000   

PennyMac Financial Services, 
Inc.,
4.25%, 2/15/2029(a)     75,000    72,256

   117,622
Tobacco 0.1%
BAT Capital Corp.,

    120,000   
     

Trading Companies & Distributors 0.1%
Air Lease Corp.,

    120,000    127,912
     

Transportation Infrastructure 0.3%
Adani International Container 

Terminal Pvt Ltd.,
    200,000   

Adani Ports & Special 
,

    200,000    209,100
PSA Treasury Pte. Ltd.,

    200,000   
   605,729

Water Utilities 0.1%
,

    115,000    118,808
     

Wireless Telecommunication Services 0.1%
,

2.25%, 2/15/2026     170,000    171,275
    20,000    20,640
    10,000   
    20,000    19,850

   222,085
Total Corporate Bonds  

(cost $27,677,075)    28,459,409
  
 

Foreign Government Securities 1.4%

BRAZIL 0.1%
Federative Republic of Brazil,

   200,000   

COLOMBIA 0.1%
Republic of Colombia,

   250,000   

INDONESIA 0.2%
Perusahaan Penerbit SBSN 

Indonesia III,
   200,000   

Republic of Indonesia,
   200,000    226,782

   427,082

Foreign Government Securities

 
Principal 

Amount ($) Value ($)
MEXICO 0.2%

,
4.60%, 2/10/2048    200,000   

   200,000    185,900
  

PANAMA 0.2%
Republic of Panama,

   200,000    191,710
   200,000   

  

PERU 0.2%
Republic of Peru,

   250,000   

PHILIPPINES 0.2%
Republic of Philippines,

   200,000   
   200,000   

  

SAUDI ARABIA 0.1%
Kingdom of Saudi Arabia,

   200,000    211,101

UNITED ARAB EMIRATES 0.1%

Government Bond,
   200,000   

Total Foreign Government Securities  
(cost $2,676,275)    2,754,262

  
 

 15.7%

FHLMC Gold Pool

    2,444,918   
Pool# G08775

4.00%, 8/1/2047       887,464
Pool# Q51461

    1,014,522   
FHLMC Pool Gold Pool  Pool# 

,
2.00%, 10/1/2050     2,602,844    2,611,272

FNMA Pool
Pool# BL6290

    2,100,000    2,191,652

    2,200,000   

      2,275,900
 Pool

Pool# CB0428
     

     
Pool# MA2888

2.50%, 1/1/2047       1,618,188



 
Principal 

Amount ($) Value ($)
  

    1,471,926   
Pool# FM4865

2.50%, 11/1/2050      

2.00%, 5/1/2051     2,978,689   
Pool# CB0705

    1,997,108    2,096,195
  
 

  
(cost $31,006,197)    31,629,568

  
 

U.S. Treasury Obligations 17.7%

2/15/2051    8,550,000    8,159,906

    
0.25%, 6/15/2024     

   1,200,000   
2.25%, 11/15/2025      2,500,180

   2,050,000   
   600,000    621,914
   4,000,000   
   1,800,000   
   4,000,000    4,006,250
   1,000,000   
   4,000,000    4,061,250

Total U.S. Treasury Obligations  
(cost $35,003,020)    35,707,566

  
 

Investment Company  2.7%
     

Shares
Fixed Income Fund 2.7% 
DoubleLine Floating Rate 

Fund,  Class I 560,459  
Total Investment Company  

(cost $5,449,882)    5,352,383
  
 

Total Investments
(cost $191,313,007) — 95.9%    193,147,727

Other assets in excess of 
liabilities — 4.1%    8,246,548

NET ASSETS — 100.0%
 $  201,394,275

† Amount rounds to less than 0.1%.
(a) Rule 144A, Section 4(2), or other security which is restricted 

as to sale to institutional investors. These securities were 

$42,186,021 which represents 20.95% of net assets.
(b)

adjusts periodically based on changes in current interest 
rates and prepayments on the underlying pool of assets. See 
Note 6 for further information. The interest rate shown was 

(c) Step Bond. Coupon rate is set for an initial period and then 

(d)
of Investments is the rate in effect as of

(e)
benchmark. The interest rate shown was the current rate as 

(f) PIK-Payment-in-kind security. Income may be in cash or 
additional notes, at the discretion of the issuer. The rate 
disclosed is the cash rate.

FHLMC Federal Home Loan Mortgage Corp.
FNMA Federal National Mortgage Association
GNMA Government National Mortgage Association

Interest only

Reg. S Regulation S - Security was purchased pursuant 
to Regulation S under the Securities Act of 

without either an effective registration statement 

pursuant to an exemption from registration. 
Currently there is no restriction on trading this 
security.

Currency:

 



Common Stocks 0.7% 
     

Shares Value ($)
Chemicals 0.1%
Hexion Holdings Corp., 

Class B    4,246    76,428
Independent Energy 0.2%

    2,451    246,448
Media Entertainment 0.1%
iHeartMedia, Inc., Class A *    4,485    120,781
Oil Field Services 0.3%

LLC    9,956   
Total Common Stocks  

(cost $499,158)    834,430
  
 

Corporate Bonds 93.8%
Principal 

Amount ($)
Aerospace & Defense 1.5%
TransDigm ,

6.88%, 5/15/2026     
TransDigm, Inc.,

    475,000    501,125
5.50%, 11/15/2027     675,000   
4.88%, 5/1/2029(a)      

  
Airlines 0.5%
American Airlines, Inc.,

5.50%, 4/20/2026(a)      
5.75%, 4/20/2029(a)     250,000   

   614,406
Automotive 5.1%
Adient Global Holdings Ltd.,

4.88%, 8/15/2026(a)     450,000   
Clarios Global LP,

6.75%, 5/15/2025(a)       24,494
6.25%, 5/15/2026(a)     44,000    46,874
8.50%, 5/15/2027(a)     875,000   

Dana Financing Luxembourg 
Sarl,
5.75%, 4/15/2025(a)     100,000   

Dana, Inc.,
    25,000    25,719

Ford Motor Credit Co. LLC,
    450,000   
    475,000    492,551
    450,000    486,000

4.27%, 1/9/2027     575,000    616,055
    475,000   
    475,000   

Verwaltungs GmbH,
6.00%, 5/15/2027(a)(b)     450,000   

JB Poindexter & Co., Inc.,
     

KAR Auction Services, Inc.,
    400,000    410,480

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Automotive
Real Hero Merger Sub 2, Inc.,

6.25%, 2/1/2029(a)     550,000    570,460
   6,542,996

Building Materials 2.3%
American Builders & 

Contractors Supply Co., 
Inc.,
4.00%, 1/15/2028(a)     75,000   

Core & Main LP,
    575,000    586,500

CP Atlas Buyer, Inc.,
7.00%, 12/1/2028(a)     425,000    440,406

Foundation Building Materials, 
Inc.,

     
,

    50,000    50,188
Interface, Inc.,

5.50%, 12/1/2028(a)     125,000   
SRS Distribution, Inc.,

    50,000    51,456
Standard Industries, Inc.,

5.00%, 2/15/2027(a)     600,000   
    275,000   

White Cap Buyer LLC,
6.88%, 10/15/2028(a)     250,000    267,562

White Cap Parent LLC,
    200,000   

  
Cable Satellite 8.4%

,
5.50%, 5/1/2026(a)     175,000   
5.00%, 2/1/2028(a)     525,000    550,594

    200,000    218,620
    750,000   
    75,000    78,091
    150,000    152,812
    400,000    414,500
    125,000    127,908

CSC Holdings LLC,
5.88%, 9/15/2022     200,000    209,840
5.25%, 6/1/2024     425,000    460,574
5.50%, 4/15/2027(a)     725,000    761,286
7.50%, 4/1/2028(a)     250,000   

     
     
    200,000    201,228

DISH DBS Corp.,
5.88%, 11/15/2024     175,000    187,906
7.75%, 7/1/2026     225,000   

    125,000   
     

Intelsat Jackson Holdings SA,
    225,000    128,812

8.50%, 10/15/2024(a)(c)     75,000    44,250
9.75%, 7/15/2025(a)(c)     100,000    58,250

,
    150,000    150,270



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Cable Satellite

  

    200,000    205,280
    550,000    567,875

4.00%, 7/15/2028(a)     200,000    206,000
5.50%, 7/1/2029(a)     75,000    81,727

Telenet Finance Luxembourg 
Notes Sarl,

    600,000   
Finco BV,

    525,000    526,208
Virgin Media Secured Finance 

plc,
5.50%, 8/15/2026(a)     275,000   
5.50%, 5/15/2029(a)     225,000    241,875

Virgin Media Vendor Financing 
Notes IV DAC,
5.00%, 7/15/2028(a)      

Vmed ,
     

Ziggo Bond Co. BV,
6.00%, 1/15/2027(a)     275,000   

    200,000    204,698
Ziggo BV,

5.50%, 1/15/2027(a)      
   10,779,865

Chemicals 3.2%
Axalta Coating Systems LLC,

4.75%, 6/15/2027(a)     150,000    157,125
    150,000    146,625

Compass Minerals 
International, Inc.,
4.88%, 7/15/2024(a)      
6.75%, 12/1/2027(a)     150,000    161,250

,
    225,000    229,567

HB Fuller Co.,
4.25%, 10/15/2028     75,000    77,515

Herens Holdco Sarl,
4.75%, 5/15/2028(a)     225,000   

Hexion, Inc.,
7.88%, 7/15/2027(a)     450,000   

Illuminate Buyer LLC,
9.00%, 7/1/2028(a)     125,000   

,
    200,000    202,646

Koppers, Inc.,
6.00%, 2/15/2025(a)     750,000    774,000

Nouryon Holding BV,
8.00%, 10/1/2026(a)     550,000   

,
6.75%, 5/15/2026(a)     275,000   

PQ Corp.,
5.75%, 12/15/2025(a)     175,000    179,594

WR Grace & Co.-Conn,
4.88%, 6/15/2027(a)     125,000   

   4,129,268

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Construction Machinery 0.8%

Inc.,
    400,000   

Terex Corp.,
5.00%, 5/15/2029(a)     125,000   

Inc.,
5.88%, 9/15/2026     175,000    181,088
5.50%, 5/15/2027     150,000    159,000
4.88%, 1/15/2028     150,000    159,075

    50,000    50,875
  

Consumer Cyclical Services 2.5%
,

    250,000    265,058
9.75%, 7/15/2027(a)     825,000   
6.00%, 6/1/2029(a)     200,000    202,758

Brink's Co. (The),
5.50%, 7/15/2025(a)     75,000    79,640

Garda World Security Corp.,
    125,000    125,625

9.50%, 11/1/2027(a)     782,000    866,065
6.00%, 6/1/2029(a)     200,000    198,500

,
5.25%, 12/1/2027(a)     250,000    262,500

Signal Parent, Inc.,
    275,000    264,000

  
Consumer Products 1.1%

,
    525,000   

 Personal Care Co.,
    275,000    277,750

,
4.75%, 6/15/2028(a)     125,000    128,094

    275,000   
Prestige Brands, Inc.,

    50,000   
    100,000    96,412

  
 1.1%

, Inc.,
    150,000    151,875

Gates Global LLC,
6.25%, 1/15/2026(a)     550,000   

,
    200,000    202,700
    100,000    108,070

7.25%, 6/15/2028(a)      
   1,428,626

Finance Companies 2.0%
LD Holdings Group LLC,

    250,000    249,688
Navient Corp.,

5.88%, 10/25/2024     500,000   
6.75%, 6/25/2025     250,000    276,802



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Finance Companies
Navient Corp.,   

6.75%, 6/15/2026     75,000   
    25,000    25,869

Quicken Loans LLC,
5.25%, 1/15/2028(a)     275,000    288,750

    150,000    148,125
    275,000    277,060

LLC,
5.50%, 11/15/2025(a)     450,000    465,988
5.50%, 4/15/2029(a)     175,000    174,960

  
Food & Beverage 2.2%
Aramark Services, Inc.,

5.00%, 4/1/2025(a)     100,000    102,500
    475,000    504,687

Kraft Heinz Foods Co.,
     

5.20%, 7/15/2045       465,540
    125,000    141,650

Post Holdings, Inc.,
    725,000   
     

,
4.75%, 2/15/2029(a)     225,000    229,500

   2,867,669
Food & Staples Retailing 0.0%†

Jitney-Jungle Stores of 
America, Inc.,

    100,000    0
     

Gaming 4.2%
,

6.88%, 12/15/2027(a)     275,000    291,844
Bally's Corp.,

6.75%, 6/1/2027(a)     125,000   
Boyd Gaming Corp.,

    50,000    55,118
4.75%, 12/1/2027     100,000   

    150,000    155,625
,

6.25%, 7/1/2025(a)     225,000   
     

Caesars Resort Collection 
LLC,
5.75%, 7/1/2025(a)     25,000   
5.25%, 10/15/2025(a)     275,000   

CCM Merger, Inc.,
    50,000    52,500

MGM Growth Properties 
,

    225,000   
    50,000    50,779

MGM Resorts International,
6.75%, 5/1/2025     100,000    107,116

    77,000   
5.50%, 4/15/2027     216,000   
4.75%, 10/15/2028     125,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Gaming
Midwest Gaming Borrower 

LLC,
4.88%, 5/1/2029(a)     125,000    125,156

Mohegan Gaming & 
,

7.88%, 10/15/2024(a)     75,000    78,562
8.00%, 2/1/2026(a)     550,000    574,695

Penn National Gaming, Inc.,
    50,000   
    75,000    74,906

,
4.88%, 11/1/2026(a)     50,000    50,699

Inc.,
    50,000    54,750
    75,000   

7.25%, 11/15/2029(a)     200,000    225,600
Stars Group Holdings BV,

7.00%, 7/15/2026(a)     625,000    646,900
Station Casinos LLC,

5.00%, 10/1/2025(a)     225,000   
4.50%, 2/15/2028(a)     175,000   

VICI Properties LP,
    25,000    25,494

4.25%, 12/1/2026(a)     175,000   
    125,000   
    225,000   

   5,462,874
Health Insurance 1.0%
Centene Corp.,

    75,000   
    100,000    104,500

4.25%, 12/15/2027      
    400,000   
    125,000   
    200,000    205,456

  
Healthcare 6.1%
Acadia Healthcare Co., Inc.,

5.50%, 7/1/2028(a)     50,000   
5.00%, 4/15/2029(a)     25,000   

AdaptHealth LLC,
    125,000    126,562

AHP Health Partners, Inc.,
5.75%, 7/15/2029(a)     75,000   

Avantor Funding, Inc.,
     

Charles River Laboratories 
International, Inc.,

    75,000   
    75,000    78,025

Community Health Systems, 
Inc.,

    75,000   
    175,000    188,562
    100,000    106,750

6.00%, 1/15/2029(a)     25,000    26,750
6.88%, 4/15/2029(a)      



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Healthcare
Community Health Systems, 

Inc.,   

    200,000   
DaVita, Inc.,

    175,000   
Global Medical Response, 

Inc.,
6.50%, 10/1/2025(a)     575,000   

HCA, Inc.,
    50,000    56,400

5.88%, 2/15/2026     725,000   
    100,000    115,075
     

IQVIA, Inc.,
5.00%, 10/15/2026(a)     275,000    284,625

Legacy LifePoint Health LLC,
6.75%, 4/15/2025(a)     150,000    159,847

    100,000    101,200
,

6.25%, 1/15/2027(a)     225,000   

LLC,
5.75%, 11/1/2028(a)     625,000    628,069

RegionalCare Hospital 
Partners Holdings, Inc.,
9.75%, 12/1/2026(a)     475,000    511,219

Team Health Holdings, Inc.,
     

,
    75,000    79,889

4.25%, 6/1/2028(a)     25,000   
Tenet Healthcare Corp.,

     
4.88%, 1/1/2026(a)     175,000    181,510
6.25%, 2/1/2027(a)     250,000   

    175,000   
    25,000   
    125,000   

4.25%, 6/1/2029(a)      
Vizient, Inc.,

6.25%, 5/15/2027(a)     100,000    105,750
   7,840,111

Hotels, Restaurants & Leisure 0.4%

Co., Inc.,
    75,000   

5.75%, 5/1/2028(a)     75,000    81,155
    125,000   
    175,000   

Wyndham Hotels & Resorts, 
Inc.,

    100,000   
   570,164

Independent Energy 5.4%
Antero Resources Corp.,

    175,000    179,107
    25,000    27,750
    100,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Independent Energy
Apache Corp.,

    50,000    54,000
4.88%, 11/15/2027     100,000    108,299

Holdings LLC,
7.00%, 11/1/2026(a)      

    50,000    55,000
    75,000    75,000

Berry Petroleum Co. LLC,
7.00%, 2/15/2026(a)     225,000   

Callon Petroleum Co.,
    25,000    25,029

8.25%, 7/15/2025     125,000   
    150,000   

Centennial Resource 
Production LLC,
6.88%, 4/1/2027(a)     225,000   

,
7.00%, 10/1/2024     200,000    5,500
5.50%, 2/1/2026(a)     25,000   
5.88%, 2/1/2029(a)     25,000    27,061

Comstock Resources, Inc.,
     
    50,000    51,000

Continental Resources, Inc.,
    150,000   
    200,000   

CrownRock LP,
    450,000    465,750

5.00%, 5/1/2029(a)     50,000   

LP,
    125,000   
    25,000    25,969
    100,000    106,625

,
    150,000   
    50,000   

5.00%, 1/15/2029     50,000    55,748
    150,000   

,
    50,000   

,
2.90%, 8/15/2024     275,000    281,188

    200,000    204,500
8.00%, 7/15/2025     125,000    149,687
5.88%, 9/1/2025     175,000    194,687

    150,000    151,125
    225,000   
    175,000    210,000
    225,000    269,010
    200,000    191,000

4.10%, 2/15/2047     100,000   
4.40%, 8/15/2049     125,000    120,000

,
    175,000    178,972

5.75%, 5/15/2026     100,000    104,468
Range Resources Corp.,

4.88%, 5/15/2025     98,000   
9.25%, 2/1/2026     125,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Independent Energy
Range Resources Corp.,   

8.25%, 1/15/2029(a)     100,000    112,750
,

6.75%, 9/15/2026     25,000   
6.50%, 7/15/2028     100,000    102,750

,
    175,000    197,750

 CH,
    100,000    0

   7,016,447
 0.8%

Booz Allen Hamilton, Inc.,
    50,000    51,000

4.00%, 7/1/2029(a)     25,000   
Madison IAQ LLC,

    50,000    50,500
     

Newco, Inc.,
5.25%, 7/15/2027(a)     225,000   

Vertical Holdco GmbH,
    250,000    271,297

   991,579
 4.4%

Alliant Holdings Intermediate 
LLC,
6.75%, 10/15/2027(a)     600,000   

AmWINS Group, Inc.,
7.75%, 7/1/2026(a)     650,000   

Ardonagh Midco 2 plc,
11.50%, 1/15/2027(a)(b)     266,026    275,564

AssuredPartners, Inc.,
7.00%, 8/15/2025(a)     550,000    561,688

    25,000    25,000
BroadStreet Partners, Inc.,

5.88%, 4/15/2029(a)      
GTCR AP Finance, Inc.,

8.00%, 5/15/2027(a)     150,000    159,750
,

7.00%, 5/1/2026(a)     1,400,000    1,451,926
NFP Corp.,

6.88%, 8/15/2028(a)     850,000   
,

6.88%, 5/1/2025(a)     700,000    708,771
   5,729,001

Leisure 0.3%
,

5.50%, 4/15/2027(a)     250,000   
Six Flags Theme Parks, Inc.,

7.00%, 7/1/2025(a)     125,000   
  

Media Entertainment 7.2%
AMC Networks, Inc.,

5.00%, 4/1/2024     169,000    171,150
4.25%, 2/15/2029      

Audacy Capital Corp.,
6.50%, 5/1/2027(a)      

    275,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Media Entertainment
Cumulus Media New 

Holdings, Inc.,
6.75%, 7/1/2026(a)       275,164

Diamond Sports Group LLC,
    250,000    161,875
      159,619

Gray Television, Inc.,
5.88%, 7/15/2026(a)      
7.00%, 5/15/2027(a)     125,000   

    75,000    74,740
iHeartCommunications, Inc.,

      80,164
    645,964    691,989

5.25%, 8/15/2027(a)     150,000    156,810
4.75%, 1/15/2028(a)     100,000    102,875

Lamar Media Corp.,
4.88%, 1/15/2029     125,000   

    50,000    48,875
Match Group Holdings II LLC,

5.00%, 12/15/2027(a)     275,000    289,094
    400,000    407,000

Nexstar Broadcasting, Inc.,
     

4.75%, 11/1/2028(a)      
Nielsen Co. Luxembourg 

SARL (The),
5.00%, 2/1/2025(a)     275,000    282,906

Nielsen Finance LLC,
    50,000    52,804

4.50%, 7/15/2029(a)     125,000   
    75,000   
    125,000   

 Media Capital LLC,
4.25%, 1/15/2029(a)     75,000    75,469

    250,000   
,

    75,000    74,402
    200,000   

,
5.88%, 7/15/2027(a)     250,000   

Sinclair Television Group, Inc.,
    575,000   
    100,000   
    75,000    76,469

,
     

5.00%, 9/15/2029     450,000    470,916
Terrier Media Buyer, Inc.,

8.88%, 12/15/2027(a)     700,000    756,875

Inc.,
4.50%, 5/1/2029(a)     175,000   

,
    275,000    297,000

   9,242,126
Metals & Mining 1.2%
Cleveland-Cliffs, Inc.,

    275,000   
     



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Metals & Mining
Coeur Mining, Inc.,

    225,000    222,750
Freeport-McMoRan, Inc.,

5.00%, 9/1/2027     100,000    105,625
    125,000   

5.25%, 9/1/2029     100,000   
    200,000    219,000
    125,000    150,976

  
Midstream 7.3%
AmeriGas Partners LP,

5.50%, 5/20/2025     75,000   
5.88%, 8/20/2026      
5.75%, 5/20/2027     75,000   

Antero Midstream Partners LP,
    250,000    260,000

5.75%, 1/15/2028(a)     525,000    552,442
    400,000    417,000

,
    225,000   

4.50%, 10/1/2029     75,000    80,625
    275,000   

,
    125,000   

,
    575,000   

DT Midstream, Inc.,
    150,000   

,
    26,000   

6.00%, 7/1/2025(a)     100,000    108,750
6.50%, 7/1/2027(a)     200,000   
5.50%, 7/15/2028      
4.50%, 1/15/2029(a)     125,000    127,172

     
6.50%, 7/15/2048     100,000    107,000

LP,
    200,000    209,750

,
5.00%, 2/1/2028(a)     225,000   

NuStar Logistics LP,
6.00%, 6/1/2026     50,000    54,250

    450,000    481,896
,

8.00%, 4/1/2029(a)     175,000   
Rattler Midstream LP,

    150,000    157,687
Solaris Midstream Holdings 

LLC,
    75,000    79,500

Suburban Propane Partners 
LP,

    150,000    157,486
    225,000   

Summit Midstream Holdings 
LLC,
5.50%, 8/15/2022     175,000    172,812
5.75%, 4/15/2025     275,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Midstream
Targa Resources Partners LP,

5.88%, 4/15/2026      
     

6.50%, 7/15/2027     75,000    81,279
5.00%, 1/15/2028     50,000    52,750

     
    50,000   

TransMontaigne Partners LP,
    150,000   

LP,
4.00%, 7/1/2022     75,000    76,219
4.65%, 7/1/2026     75,000   

     
5.45%, 4/1/2044     50,000   

    500,000   
5.50%, 8/15/2048     100,000   

  
Oil Field Services 1.7%
Archrock Partners LP,

6.88%, 4/1/2027(a)     400,000    424,500
6.25%, 4/1/2028(a)      

Nabors Industries Ltd.,
7.25%, 1/15/2026(a)     200,000    196,000
7.50%, 1/15/2028(a)     100,000    96,000

Precision Drilling Corp.,
    75,000    77,250

6.88%, 1/15/2029(a)     125,000    128,750
Shelf Drilling Holdings Ltd.,

8.25%, 2/15/2025(a)     150,000    119,175

LP,
6.88%, 4/1/2026     450,000   
6.88%, 9/1/2027      

   2,225,610
Packaging 5.1%
ARD Finance SA,

    575,000   
Ardagh Metal Packaging 

,
4.00%, 9/1/2029(a)     200,000   

Ardagh Packaging Finance 
plc,
5.25%, 8/15/2027(a)     600,000    612,000

Ball Corp.,
    175,000    171,784

Berry Global, Inc.,
    72,000    72,072

4.88%, 7/15/2026(a)     175,000    185,178
    175,000    185,078

Crown Americas LLC,
4.75%, 2/1/2026     250,000    259,425

,
6.88%, 1/15/2025(a)     900,000   
7.88%, 7/15/2026(a)      

Mauser Packaging Solutions 
Holding Co.,
5.50%, 4/15/2024(a)     250,000    252,500



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Packaging
Mauser Packaging Solutions 

Holding Co.,   

7.25%, 4/15/2025(a)     475,000    465,500

Container, Inc.,
    200,000    215,674
    400,000    425,000
    50,000   
    75,000    81,562

Reynolds Group Issuer, Inc.,
4.00%, 10/15/2027(a)     250,000    248,268

Sealed Air Corp.,
4.00%, 12/1/2027(a)     100,000   

Trident TPI Holdings, Inc.,
9.25%, 8/1/2024(a)     200,000    209,000

    425,000   
Trivium Packaging Finance 

BV,
8.50%, 8/15/2027(a)(d)     475,000    516,420

   6,576,464
Paper 0.5%
Clearwater Paper Corp.,

    450,000    479,250
Graphic Packaging 

International LLC,
4.75%, 7/15/2027(a)     75,000    81,028

    100,000    99,070
  

Pharmaceuticals 3.9%
Bausch Health Americas, Inc.,

9.25%, 4/1/2026(a)     150,000   
     

Bausch Health Cos., Inc.,
    822,000    842,550

9.00%, 12/15/2025(a)     25,000    26,808
5.75%, 8/15/2027(a)     150,000    159,207

    175,000   
4.88%, 6/1/2028(a)     100,000   
5.00%, 2/15/2029(a)     125,000    116,562
6.25%, 2/15/2029(a)     100,000    98,905

    400,000    408,764
      279,000
    125,000    116,681

Dac,
    150,000   
     

Co. I Sarl,
    75,000   

Jaguar Holding Co. II,
    200,000    210,000

5.00%, 6/15/2028(a)     150,000    162,588
Jazz Securities DAC,

    200,000   
Mallinckrodt International 

Finance SA,
    450,000   

5.50%, 4/15/2025(a)(c)     775,000   

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Pharmaceuticals

 & Co.,
    200,000    206,040

Syneos Health, Inc.,
    150,000    148,500

  
Restaurants 1.3%

,
    100,000    101,250
    75,000   
    1,150,000    1,112,625

KFC Holding Co.,
4.75%, 6/1/2027(a)     150,000   

,
    100,000    108,251
    150,000    157,500

   1,712,595
Retailers 0.4%
Academy Ltd.,

6.00%, 11/15/2027(a)     125,000   
Levi Strauss & Co.,

    50,000    49,710
NMG Holding Co., Inc.,

    175,000   
Party City Holdings, Inc.,

5.75%, 7/15/2025(a)(e)     49,119   
William Carter Co. (The),

5.50%, 5/15/2025(a)     50,000    52,900
    50,000    52,610

   522,290
Supermarkets 0.6%
Albertsons Cos., Inc.,

    100,000    102,250
5.88%, 2/15/2028(a)     100,000   

    525,000    519,094
    75,000    79,988

   809,071
Technology 7.1%
Banff Merger Sub, Inc.,

9.75%, 9/1/2026(a)     275,000   
Black Knight InfoServ LLC,

    175,000    174,118
Boxer Parent Co., Inc.,

    25,000   
,

    625,000   
    50,000   

Cars.com, Inc.,
     

CDW LLC,
4.25%, 4/1/2028     175,000   

    50,000    50,660
Clarivate Science Holdings 

Corp.,
    50,000    50,456



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Technology
Clarivate Science Holdings 

Corp.,   

    100,000    102,625
Dell International LLC,

    825,000   
Diebold Nixdorf, Inc.,

    25,000    27,719
Dun & Bradstreet Corp. (The),

6.88%, 8/15/2026(a)     90,000    95,400
10.25%, 2/15/2027(a)     420,000   

,
    75,000    75,000

Gartner, Inc.,
4.50%, 7/1/2028(a)     75,000    79,209

    75,000   
Helios Software Holdings, Inc.,

    200,000    195,764
LogMeIn, Inc.,

5.50%, 9/1/2027(a)     250,000    258,762
NCR Corp.,

    25,000   
5.75%, 9/1/2027(a)     75,000   
5.00%, 10/1/2028(a)     200,000    206,814

    150,000    154,688
     

,
    100,000   

,
    125,000    127,475

PTC, Inc.,
    100,000   

Qorvo, Inc.,
    175,000    190,701

Rackspace Technology 
Global, Inc.,

    250,000    241,875
    250,000    256,250

Rocket Software, Inc.,
6.50%, 2/15/2029(a)     400,000   

Science Applications 
International Corp.,
4.88%, 4/1/2028(a)     50,000   

Seagate HDD Cayman,
    200,000   
    175,000   

Sensata Technologies, Inc.,
    75,000   
    25,000    24,721

SS&C Technologies, Inc.,
    525,000   

Synaptics, Inc.,
4.00%, 6/15/2029(a)     75,000   

,
6.75%, 6/1/2025(a)     1,125,000   

TTM Technologies, Inc.,
    100,000    100,606

,
7.50%, 9/1/2025(a)     400,000    416,500

  

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Transportation Services 0.2%
Watco Cos. LLC,

6.50%, 6/15/2027(a)      
     

 2.7%
Calpine Corp.,

5.25%, 6/1/2026(a)      
4.50%, 2/15/2028(a)     225,000    229,500

    200,000   
    25,000    24,578
    50,000    49,750
    175,000    166,661

 Partners LP,
6.50%, 1/15/2026(a)     650,000    679,250

,
    250,000    258,805
    50,000   

5.25%, 6/15/2029(a)      
    50,000   

,
4.50%, 8/15/2028(a)     100,000   

TerraForm
LLC,

     
    250,000   

Vistra ,
5.50%, 9/1/2026(a)     150,000    154,687

     
    225,000   
    75,000   

  
Wireless Communications 1.3%
Altice France SA,

    286,000    297,420
Sprint Corp.,

     
,

4.50%, 2/1/2026     200,000   
2.25%, 2/15/2026(a)     225,000    226,687
4.75%, 2/1/2028     275,000    294,594

    25,000    24,687
    225,000   

  
Total Corporate Bonds  

(cost $116,615,296)    121,119,203
  
 

Exchange Traded Fund 3.4% 
     

Shares
Unassigned 3.4%
iShares iBoxx

    
Total Exchange Traded Fund  

(cost $4,399,329)    4,437,128
  
 



Loan Participation 0.2%
Principal 

Amount ($) Value ($)
Healthcare 0.2%

5.50%, 10/10/2025 (e)    264,110   
   
0

Total Loan Participation  
(cost $350,121)    210,380

  
 

Warrants 0.0%† 
Number of 
Warrants

Independent Energy 0.0%†

expiring 2/9/2026 *      42,551
Total Warrants (cost $0)    42,551

  
 

Total Investments
(cost $121,863,904) — 98.1%    126,643,692

Other assets in excess of 
liabilities — 1.9%    2,461,954

NET ASSETS — 100.0%
 $  129,105,646

* Denotes a non-income producing security.
^

Fair valued security.
† Amount rounds to less than 0.1%.
(a) Rule 144A, Section 4(2), or other security which is restricted 

as to sale to institutional investors. These securities were 

(b) PIK-Payment-in-kind security. Income may be in cash or 
additional notes, at the discretion of the issuer. The rate 
disclosed is the cash rate.

(c) Security in default.
(d) Step Bond. Coupon rate is set for an initial period and then 

(e)
benchmark. The interest rate shown was the current rate as 

Currency:

 



 8.0%
Principal 

Amount ($) Value ($)
Automobiles 2.7%
Credit Acceptance Auto 

Loan Trust, Series 2019-

2/15/2028(a)    2,296,687   
NextGear Floorplan Master 

Series 2018-2A, Class A2, 
   4,999,999    5,050,021

Series 2019-1A, Class A2, 
   4,500,000   

  
  
 

Other 5.3%
CCG Receivables Trust, 

Series 2019-1, Class A2, 
2.80%, 9/14/2026(a)    2,955,426    2,987,850

New Residential Advance 
Receivables Trust Advance 
Receivables Backed
Series 2020-T1, Class AT1, 

   2,180,000    2,180,826
Series 2020-T1, Class BT1, 

   250,000    250,094
Series 2020-T1, Class CT1, 

   250,000    251,209
NRZ Advance Receivables 

Trust

   400,000    400,084
Series 2020-T2, Class AT2, 

   2,200,000   
Series 2020-T2, Class BT2, 

   200,000    200,826
SPS Servicer Advance 

Receivables Trust, Series 

11/15/2055(a)     
Towd Point Mortgage Trust

Series 2018-6, Class A2, 
   5,900,000   

   5,900,000   
  
  
 

  
(cost $35,162,151)    35,322,289

  
 

Collateralized Mortgage Obligations 6.9%

Series 2020-1, Class A1, 
2.47%, 12/25/2059(a)(b)    805,297    810,729

2985, Class JR, 4.50%, 
6/15/2025    1,428,278    1,500,462

   299,909   

Collateralized Mortgage Obligations

 
Principal 

Amount ($) Value ($)

     95,284

5.00%, 5/25/2025     
Series 2015-92, Class PA, 
2.50%, 12/25/2041    4,016,814   

2.50%, 9/25/2042    14,776,047   
Series 2015-88, Class JA, 
2.50%, 12/25/2045     

New Residential Mortgage 
Loan Trust
Series 2017-2A, Class A4, 

     1,145,604
Series 2017-6A, Class B1, 

    
Total Collateralized Mortgage Obligations  

(cost $29,261,449)    30,428,212
  
 

Corporate Bonds 11.6%

 11.6%
,

Series II, 2.05%, 11/15/2022   5,000,000   
Series GG, 2.45%, 
7/15/2024     5,500,000   
1.75%, 11/15/2024     10,000,000   

6/15/2025     14,000,000   
1.40%, 7/15/2028     15,000,000    15,017,416

  
 

Total Corporate Bonds  
(cost $49,413,637)    51,501,246

  
 

 29.7%

FHLMC Gold Pool

4.00%, 9/1/2047      
Pool# G08881

     
FHLMC Non Gold Pool  Pool# 

847558,
      709,426

 Pool

      4,084,862

     
Pool# SD8025

     

     
Pool# SD8050

     
Pool# SD8080

2.00%, 6/1/2050      



 
Principal 

Amount ($) Value ($)
FNMA Pool

Pool# 745684
    1,467,681    1,544,205

Pool# 790760
     

Pool# 799144
    279,016   

Pool# 822705
    262,047   

Pool# 815217
    592,080    595,686

     

      455,194
Pool# 826181

      674,004

    6,274,868   
Pool# 745866

    2,196,918   
 Pool

Pool# MA4228
    5,710,677   

Pool# BM5426
      14,496,245

Pool# CA1564
4.50%, 4/1/2048     2,486,556    2,685,854

Pool# BM5267
4.50%, 12/1/2048      

4.00%, 5/1/2049       2,702,469

4.00%, 8/1/2049     2,688,262   

2.50%, 5/1/2050       7,095,408
Pool# MA4096

2.50%, 8/1/2050      
Pool# MA4119

2.00%, 9/1/2050       5,781,467

2.50%, 11/1/2050       4,646,594

  TBA
1.50%, 7/25/2051     4,000,000   
2.00%, 7/25/2051     14,000,000   
2.50%, 7/25/2051      

GNMA I Pool
Pool# 748484

      115,605
Pool# 682492

    286,287   

     

     
Pool# 682497

     
Pool# 749618

    212,270    226,466

 
Principal 

Amount ($) Value ($)
GNMA I Pool   

     

      101,206
Pool# 705178

    44,175   

    42,129    44,950
Pool# 755650

    710,026    757,578
Pool# 682502

      241,528
  
 

  
(cost $129,836,469)    131,726,585

  
 

U.S. Government Agency Securities 27.6%

FFCB
     

2.75%, 11/6/2026     2,000,000    2,188,051
    22,000,000   

1.95%, 11/27/2029     1,500,000    1,575,825
    2,475,000    2,868,516

FHLB
2.75%, 12/11/2026     11,500,000    12,607,622

    10,000,000    11,055,601
    2,590,000    2,745,147

Hashemite Kingdom of Jordan 
AID Bond

    2,000,000    2,048,021
    2,125,000    2,284,249

2.15%, 1/18/2022     10,000,000    10,105,122
Tennessee Valley Authority, 

    20,721,000   

Bond, 1.47%, 9/29/2021     6,000,000   
Total U.S. Government Agency Securities  

(cost $114,042,523)    122,446,588
  
 

U.S. Treasury Obligations 14.0%

   2,000,000   
   8,500,000   

2.50%, 2/15/2046      14,082,656
2.25%, 8/15/2046    8,500,000    8,788,867
1.25%, 5/15/2050    5,000,000    4,082,617

   500,000    518,262
   5,000,000   
   5,000,000    4,840,625
   8,500,000   



U.S. Treasury Obligations

 
Principal 

Amount ($) Value ($)
  

   6,000,000   
Total U.S. Treasury Obligations  

(cost $59,488,567)    61,851,445
  
 

 2.0%

U.S. Government Agency Security 2.0% 
Resolution Funding Corp.,  

   10,000,000    8,709,598
 

(cost $8,967,060)    8,709,598
  
 

Repurchase Agreements 2.1%

Cantor Fitzgerald & Co. 

due 7/1/2021, repurchase 

Government Treasury 
Securities, 0.00%, 
maturing 5/15/2026 - 
11/15/2028; total market 
value $2,229,086. (e)(f)     

CF Secured, LLC 

due 7/1/2021, repurchase 
price $6,000,009, 

Government Agency 
and Treasury Securities, 
ranging from 0.00% 
- 6.00%, maturing 
10/14/2021 - 7/20/2069; 
total market value 
$6,120,009. (e)(f)    6,000,000    6,000,000

Repurchase Agreements

 
Principal 

Amount ($) Value ($)
Pershing LLC 

due 7/1/2021, repurchase 

Government Agency 
and Treasury Securities, 
ranging from 0.20% - 
8.50%, maturing 7/6/2021 
- 8/20/2070; total market 
value $1,020,000. (e)(f)    1,000,000    1,000,000

  
 

Total Repurchase Agreements  
(cost $9,185,378)    9,185,378

  
 

Total Investments
(cost $435,357,234) — 101.9%    451,171,341

Liabilities in excess of other 
assets — (1.9)%    (8,282,181)

NET ASSETS — 100.0%
 $  442,889,160

(a) Rule 144A, Section 4(2), or other security which is restricted 
as to sale to institutional investors. These securities were 

(b)
adjusts periodically based on changes in current interest 
rates and prepayments on the underlying pool of assets.  See 
Note 6 for further information. The interest rate shown was 

(c) The security or a portion of this security is on loan as of June 

used to purchase repurchase agreements with a total value 

(d) Security or a portion of the security was used to cover the 

(e) Security was purchased with cash collateral held from 
securities on loan. The total value of securities purchased 

(f) Please refer to Note 2 for additional information on the joint 
repurchase agreement.

AID Agency for International Development
FFCB Federal Farm Credit Bank
FHLB Federal Home Loan Bank
FHLMC Federal Home Loan Mortgage Corp.
FNMA Federal National Mortgage Association
GNMA Government National Mortgage Association

TBA To Be Announced; Security is subject to delayed 
delivery

 



Futures contracts outstanding as of June 30, 2021:

Description
Number of 
Contracts

Expiration 
Date

Trading 
Currency

Notional  
Amount ($)

Value and 
Unrealized  

Appreciation 
(Depreciation) ($)

Long Contracts
   52 9/2021 10,019,750

Short Contracts
   (52) 9/2021 14,094
   (79) 9/2021 (11,629,047)

249,260

Currency:



U.S. Government Agency Securities 20.2% 
Principal 

Amount ($) Value ($)
FFCB  

7/9/2021(a)     

   5,000,000    5,000,000

9/24/2021(a)    10,000,000    10,000,000

5/27/2022(a)     

10/7/2022(a)    11,500,000    11,500,000

   25,000,000    25,000,000

   22,000,000    22,000,000

   5,500,000    5,500,000

   7,500,000    7,500,000

   9,000,000    9,000,000
FHLB  

7/8/2021(a)    7,000,000    7,000,000

7/20/2021(a)    25,000,000    25,000,000

   5,750,000    5,750,000

8/27/2021(a)    45,000,000    45,000,000

   7,000,000    7,000,000

10/8/2021(a)     

2/10/2022(a)     

2/18/2022(a)    22,000,000    22,000,000

2/28/2022(a)    11,000,000    11,000,000

10/5/2022(a)    12,000,000    12,000,000

12/8/2022(a)    15,000,000    15,000,000

   19,000,000    19,000,000
FNMA  

10/4/2021(a)    8,000,000    8,000,000

10/25/2021(a)    5,000,000    5,000,000

   5,000,000    5,000,000

4/27/2022(a)    9,000,000    9,000,000

4/28/2022(a)    4,500,000    4,500,000

5/4/2022(a)    9,000,000    9,000,000

U.S. Government Agency Securities

  
Principal 

Amount ($)
 

Value ($)
FNMA     

5/6/2022(a)    6,650,000    6,650,000

5/9/2022(a)    6,000,000    6,000,000

5/27/2022(a)     

   5,000,000    5,000,000
Total U.S. Government Agency Securities  

(cost $373,949,651)    373,949,651
U.S. Treasury Obligations 35.3% 

 
0.01%, 7/1/2021     
0.09%, 7/8/2021      29,999,475
0.02%, 8/10/2021     
0.02%, 8/12/2021    45,000,000    44,999,212
0.01%, 8/19/2021    40,000,000   
0.02%, 8/26/2021    80,000,000   

    
    

0.02%, 9/14/2021    57,000,000    56,997,862
   11,500,000    11,498,927
   17,000,000    16,998,281

0.04%, 11/4/2021     
    

0.04%, 12/16/2021     
    

 

Bill Money Market 

   5,000,000    5,000,550

    

    

   27,000,000   

   19,000,000    19,000,529
Total U.S. Treasury Obligations  

(cost $654,966,729)    654,966,729



Repurchase Agreements 46.6% 
Principal 

Amount ($) Value ($)
Banco Santander SA, 0.06%, 

7/1/2021, repurchase 

Government Agency 
Securities, ranging from 
2.00% - 4.50%, maturing 
2/1/2029 - 6/1/2050; 
total market value 

    
Barclays Capital, Inc., 0.05%, 

7/1/2021, repurchase price 
$70,000,097, collateralized 

Treasury Securities, 
ranging from 0.10% - 
1.00%, maturing 4/15/2022 
- 2/15/2047; total market 
value $71,400,066.(b)    70,000,000    70,000,000

due 7/1/2021, repurchase 

Government Agency 
Securities, ranging from 
2.50% - 4.50%, maturing 

total market value 
$255,000,000.(b)    250,000,000    250,000,000

Nomura Securities Co. Ltd., 

due 7/1/2021, repurchase 
price $40,000,056, 

Government Agency 
Securities, ranging from 

4/1/2046 - 8/1/2050; total 
market value $40,800,000.
(b)    40,000,000    40,000,000

Repurchase Agreements

  
Principal 

Amount ($)
 

Value ($)
RBC Dominion Securities 

Inc., 0.05%, dated 

repurchase price 

Agency and Treasury 
Securities, ranging from 

total market value 
$96,900,055.(b)    95,000,000    95,000,000

Royal Bank of Canada, 

due 7/1/2021, repurchase 

Government Agency 
Securities, ranging from 
0.00% - 22.42%, maturing 
11/20/2026 - 5/20/2051; 
total market value 
$118,740,757.(b)    110,000,000    110,000,000

Total Repurchase Agreements  
(cost $865,000,000)    865,000,000

Total Investments
(cost $1,893,916,380) — 102.1% 1,893,916,380

Liabilities in excess of other assets — (2.1)%    (39,771,384)

NET ASSETS — 100.0%
$1,854,144,996

(a)
benchmark. The interest rate shown was the current rate as 

(b) Please refer to Note 2 for additional information on the joint 
repurchase agreement.

FFCB Federal Farm Credit Bank
FHLB Federal Home Loan Bank
FNMA Federal National Mortgage Association

Currency:



 23.3%
Principal 

Amount ($) Value ($)
Airlines 1.2%
Air Canada Pass-Through 

Trust, Series 2015-1, Class 
     6,795,767

American Airlines Pass-
Through Trust
Series 2015-1, Class B, 

     1,855,199
Series 2015-2, Class B, 

   2,776,464    2,716,808

    

Trust, Series 2016-1, Class 
     6,952,764

   20,654,104
  
 

Automobiles 1.5%
Credit Acceptance Auto Loan 

Trust

   6,050,000    6,165,999
Series 2020-1A, Class A, 
2.01%, 2/15/2029(a)    5,000,000   

Flagship Credit Auto Trust

    
Series 2019-4, Class A, 
2.17%, 6/17/2024(a)     

Foursight Capital Automobile 
Receivables Trust
Series 2020-1, Class A2, 

    

2.05%, 10/15/2024(a)     
NextGear Floorplan Master 

Series 2018-2A, Class A2, 
   1,666,667   

Series 2019-2A, Class A2, 
2.07%, 10/15/2024(a)    4,000,000   

 Direct Auto 
Receivables Trust, Series 

12/16/2024(a)     
   27,085,496
  
 

Electric Utilities 0.6%

Funding LLC, Series 
2019-1, Class A1, 2.06%, 
2/1/2027    10,561,718    10,850,744

Home Equity 1.5%
Citigroup Mortgage Loan 

Trust, Series 2007-

    

 
Principal 

Amount ($) Value ($)
Home Equity  

Long Beach Mortgage 
Loan Trust, Series 2005-

     2,251,472
Morgan Stanley ABS Capital 

I, Inc. Trust, Series 2005-
NC1, Class A2C, 0.85%, 

    
Park Place Securities, Inc. 

Asset-Backed Pass-

2005-WCH1, Class M4, 
    

RASC Trust, Series 2005-
KS12, Class M2, 0.78%, 

   10,015,799    9,992,612
Soundview Home Loan Trust

    
Series 2006-WF2, Class 

   2,188,641   
  
  
 

Other 18.5%
American Homes 4 Rent Trust

    
Series 2015-SFR2, Class A, 

     10,986,892

Series 2018-22A, Class A, 
   5,000,000    4,985,815

Series 2018-22A, Class B, 
   5,000,000    4,968,100

1.88%, 7/24/2029(a)(b)    9,000,000    9,000,279
Apidos

   7,600,000    7,605,449

   1,900,000    1,900,644

2020-56A, Class A1, 1.46%, 
   2,700,000    2,701,480

Series 2017-44A, Class 

(b)    10,500,000    10,505,555
Series 2017-44A, Class 

(b)    4,500,000   

Fund IVa Trust, Series 
2017-SPL1, Class A, 4.00%, 
10/28/2064(a)(b)     



 
Principal 

Amount ($) Value ($)
Other  

Fund IVb Trust
Series 2017-SPL2, Class A, 
4.00%, 6/28/2054(a)(b)     
Series 2017-SPL4, Class A, 

    

Series 2021-1A, Class A1, 
   7,000,000    6,991,698

Series 2021-1A, Class A2, 
     2,997,696

CCG Receivables Trust
Series 2018-2, Class A2, 

   545,894    548,041
Series 2019-1, Class A2, 
2.80%, 9/14/2026(a)    1,867,088    1,887,572
Series 2019-2, Class A2, 

    

   10,000,000   

   7,000,000    7,002,499

Series 2018-7A, Class A1, 
    

Series 2017-8A, Class A2, 
   8,500,000    8,500,289

Citigroup Mortgage Loan 
Trust, Inc., Series 2018-

9/25/2064(a)(b)      2,697,991

     1,895,889
FCI Funding LLC

Series 2019-1A, Class A, 
    

Series 2021-1A, Class A, 
    

Through Trust, Series 1998 
6.72%, 1/15/2022     

Golden Bear LLC, Series 

9/20/2047(a)     
GoldentTree Loan 

Ltd., Series 2021-9A, Class 
   19,500,000   

Goodgreen, Series 2019-
2A, Class A, 2.76%, 
4/15/2055(a)    7,098,686    7,272,228

Goodgreen Trust, Series 

10/15/2052(a)     

9/20/2040(a)      489,915

 
Principal 

Amount ($) Value ($)
Other  

Series 2021-2A, Class A, 
   16,000,000    15,999,968

Series 2021-2A, Class B, 
   5,500,000    5,499,978

Invitation Homes Trust, Series 

    

2020-28A, Class A, 1.45%, 
   10,600,000   

Mill City Mortgage Loan Trust, 
Series 2018-4, Class A1B, 

    
Neuberger Berman Loan 

   2,000,000   

   1,000,000    997,179
Neuberger Berman Loan 

   10,400,000   
Neuberger Berman Loan 

Series 2021-40A, Class A, 
   11,000,000   

NRZ Advance Receivables 
Trust

   6,600,000   

1.57%, 10/15/2052(a)    900,000   
Series 2020-T2, Class AT2, 

   9,000,000    9,015,494
Series 2020-T2, Class BT2, 

   600,000    602,477

2019-1A, Class A, 1.96%, 
   10,000,000    10,006,110

Renew
Series 2018-1, Class A, 

   2,628,961   
Series 2017-2A, Class A, 

    
RR 1 LLC

Series 2017-1A, Class 

(b)    4,900,000   
Series 2017-1A, Class A2B, 

   2,050,000    2,050,078

Series 2019-4A, Class A1, 
   14,500,000    14,507,627

Series 2019-4A, Class B1, 
   2,500,000    2,500,182



 
Principal 

Amount ($) Value ($)
Other  

Towd Point Mortgage Trust
Series 2018-6, Class A1, 

    

     681,006
Series 2019-4, Class A1, 
2.90%, 10/25/2059(a)(b)    6,927,806    7,207,855

Tricon American Homes Trust
Series 2017-SFR2, Class A, 

     14,291,666
Series 2019-SFR1, Class A, 

   5,187,045    5,407,870

Series 2021-1A, Class A, 
   16,000,000    15,999,968

Series 2021-1A, Class B, 
   5,500,000    5,499,978

  
  
 

  
(cost $412,023,295)    414,139,564

  
 

Collateralized Mortgage Obligations 5.4%

Series 2020-1, Class A1, 
2.47%, 12/25/2059(a)(b)    6,676,708    6,721,746

Chase Mortgage Finance 
Corp., Series 2016-

4/25/2045(a)(b)    1,062,108    1,082,694

    
GSAA Trust, Series 2004-

NC1, Class AF6, 5.26%, 
    

HomeBanc Mortgage Trust, 
Series 2005-4, Class A2, 

    
Mill City Mortgage Loan Trust, 

Series 2019-GS1, Class A1, 
2.75%, 7/25/2059(a)(b)    6,912,098    7,112,960

New Residential Mortgage 
Loan Trust
Series 2016-2A, Class A1, 

   6,284,227   

(b)      2,997,666

    
Series 2016-4A, Class A1, 

     1,455,176
Series 2017-1A, Class A1, 
4.00%, 2/25/2057(a)(b)     

   4,822,502    5,148,299

Collateralized Mortgage Obligations

 
Principal 

Amount ($) Value ($)

4.00%, 4/25/2057(a)(b)    2,117,567   
Series 2019-1A, Class A1, 
4.00%, 9/25/2057(a)(b)     
Series 2018-1A, Class A1A, 
4.00%, 12/25/2057(a)(b)     
Series 2019-2A, Class A1, 
4.25%, 12/25/2057(a)(b)     
Series 2018-5A, Class A1, 
4.75%, 12/25/2057(a)(b)     
Series 2018-2A, Class A1, 
4.50%, 2/25/2058(a)(b)     

4.50%, 5/25/2058(a)(b)    8,515,747   

     2,488,680
Series 2019-4A, Class A1B, 

   5,511,996    5,795,865
Series 2019-6A, Class A1B, 

    
Series 2020-RPL1, Class 
A1, 2.75%, 11/25/2059(a)(b)    

QS20, Class CB, 5.00%, 
11/25/2018     

Series 2017-CH1, Class A2, 
    

Visio Trust, Series 2019-
2, Class A1, 2.72%, 
11/25/2054(a)(b)    9,551,181   

Total Collateralized Mortgage Obligations  
(cost $93,762,477)    96,394,641

  
 

 0.2%

, Series 
2015-1177, Class A, 2.96%, 

   4,000,000   
Morgan Stanley Bank of 

America Merrill Lynch Trust, 

      214,708

Securities  
(cost $4,226,968)    4,217,997

  
 

Corporate Bonds 21.4%

Aerospace & Defense 0.3%
Boeing Co. (The),

5.04%, 5/1/2027     2,750,000   
Raytheon Technologies Corp.,

    2,596,000    2,754,852
   5,927,879



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Automobiles 0.7%
Daimler Finance North 

America LLC,
    5,000,000   

2.70%, 6/14/2024(a)      
Nissan Motor Acceptance 

Corp.,
     

Nissan Motor Co. Ltd.,
    640,000   

   11,580,746
Banks 4.5%
Bank of America Corp.,

    5,000,000    5,029,220

     

    5,000,000   
BNP Paribas SA,

11/19/2025(a)(e)     5,000,000    5,260,707
Citigroup, Inc.,

5/1/2025(e)     5,000,000    5,011,899
4.40%, 6/10/2025     7,000,000   

Citizens Financial Group, Inc.,
    2,075,000    2,075,041

Cooperatieve Rabobank ,
    7,770,000   
      2,609,044

HSBC Holdings plc,

5/24/2025(e)     2,000,000   
ING Groep NV,

    5,000,000    5,107,408
JPMorgan Chase & Co.,

12/5/2024(e)     2,896,000   

2/16/2025(d)(e)     11,104,000   
Wells Fargo & Co.,

    7,000,000    7,527,199
   79,020,012

Beverages 0.3%
Bacardi Ltd.,

4.45%, 5/15/2025(a)(d)     5,000,000    5,557,184
     

Biotechnology 0.7%
AbbVie, Inc.,

    10,000,000    10,168,626
2.60%, 11/21/2024     2,000,000    2,108,894

   12,277,520

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Building Products 0.2%
Carrier Global Corp.,

2.24%, 2/15/2025      
     

Capital Markets 2.4%
Credit Suisse Group AG,

9/11/2025(a)(e)     8,000,000   
Goldman Sachs Group, Inc. 

(The),
5.25%, 7/27/2021     4,000,000   

    7,000,000   
    2,000,000    2,187,891

MSCI, Inc.,
    1,870,000    1,991,550

,
7.50%, 7/15/2025     5,000,000   

,
2.65%, 2/1/2022(a)     9,000,000    9,127,125

Rate T Note Constant 

    4,000,000    4,028,807
   42,961,925

Chemicals 0.2%
Ashland LLC,

4.75%, 8/15/2022(c)     1,810,000    1,872,006
CF Industries, Inc.,

    1,820,000    1,899,625
  

Consumer Finance 0.1%
Ford Motor Credit Co. LLC,

    1,850,000   
     

Containers & Packaging 0.4%
Ball Corp.,

    2,420,000    2,561,885
Berry Global, Inc.,

     
Crown Americas LLC,

    920,000   
Silgan Holdings, Inc.,

1.40%, 4/1/2026(a)     2,000,000    1,980,000
   7,827,905

 0.2%
AT&T, Inc.,

    1,992,000   
,

5.75%, 2/15/2026(a)     884,000   
Lumen Technologies, Inc.,

Series T, 5.80%, 
      1,420,144

  
Electric Utilities 1.2%

,
    4,650,000   



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Electric Utilities

, Inc.,
5.29%, 6/15/2022(c)     11,510,000   

Vistra ,
    1,670,000   
    1,250,000   
    1,000,000   

   20,607,692
Electrical Equipment 0.1%
Sensata Technologies BV,

    1,880,000   
     

Entertainment 0.2%
Walt Disney Co. (The),

     
     

Equity Real Estate Investment Trusts (REITs) 0.3%

LP,
    2,015,000    2,070,205

MGM Growth Properties 
,

    1,870,000    2,025,121
Spirit Realty LP,

    1,500,000   
  

Food Products 0.4%
Kraft Heinz Foods Co.,

    4,625,000   
    1,500,000    1,648,160

  
Health Care Providers & Services 0.6%
CVS Health Corp.,

    4,646,000    4,892,848
    4,000,000   

HCA, Inc.,
      1,988,661

  
Health Care Technology 0.1%
IQVIA, Inc.,

5.00%, 10/15/2026(a)     1,870,000   
     

Hotels, Restaurants & Leisure 0.1%
International Game 

Technology plc,
    1,000,000    1,041,250

     

Household Durables 0.1%
Newell Brands, Inc.,

    1,870,000    1,958,825
     

Insurance 1.2%
Five Corners Funding Trust,

    7,577,000   
MassMutual Global Funding II,

    7,000,000    7,071,641

Corporate Bonds

 
Principal 

Amount ($) Value ($)
Insurance
Principal Life Global Funding 

II,
2.25%, 11/21/2024(a)     6,000,000    6,250,924

  
Machinery 0.1%
Amsted Industries, Inc.,

    1,850,000   
     

Media 1.1%
Charter Communications 

,
    6,000,000    6,797,466

Comcast Corp.,
    7,500,000   

CSC Holdings LLC,
5.50%, 4/15/2027(a)     1,870,000   

,
    1,860,000    1,909,104

   18,802,906
Oil, Gas & Consumable Fuels 1.9%
BP Capital Markets America, 

Inc.,
    5,000,000   

BP Capital Markets plc,
      4,299,600

Continental Resources, Inc.,
    2,810,000   

,
    1,190,000   

,
     

,
4.25%, 12/1/2027     2,500,000   

,
    1,840,000    1,880,848

,
    2,000,000   

LLC,
5.75%, 5/15/2024(d)     4,000,000    4,488,741

Williams Cos., Inc. (The),
    4,500,000    4,920,777

  
Pharmaceuticals 1.8%

,
2.90%, 7/26/2024     5,676,000    6,055,090

Royalty Pharma plc,
    9,957,000    9,986,241

Ireland DAC,
    10,210,000    10,684,550

Viatris, Inc.,
1.65%, 6/22/2025(a)(d)     5,000,000   

  



Corporate Bonds

 
Principal 

Amount ($) Value ($)
Professional Services 0.3%

,
2.60%, 12/1/2024     5,000,000    5,261,674

     

Road & Rail 0.6%
Ashtead Capital, Inc.,

    7,500,000    7,678,125
4.00%, 5/1/2028(a)     2,000,000    2,102,500

   9,780,625
Semiconductors & Semiconductor Equipment 0.2%

,
    4,200,000    4,108,127

     

Technology Hardware, Storage & Peripherals 0.1%
,

      966,000
HP, Inc.,

    562,000    601,921
   1,567,921

Textiles, Apparel & Luxury Goods 0.1%
Hanesbrands, Inc.,

    1,860,000    1,969,275
     

Thrifts & Mortgage Finance 0.6%
,

     
    6,800,000    7,528,048

  
Trading Companies & Distributors 0.1%

Inc.,
5.88%, 9/15/2026     1,840,000    1,904,014

     

Wireless Telecommunication Services 0.2%
,

4.00%, 4/15/2022     1,870,000   
    1,000,000    1,022,500

   2,925,926
Total Corporate Bonds  

(cost $371,167,560)    379,952,664
  
 

Exchange Traded Fund 0.6% 
     

Shares
Debt Funds 0.6%
iShares Trust iShares 1-5 

   186,220    10,206,718
Total Exchange Traded Fund  

(cost $10,011,187)    10,206,718
  
 

Loan Participation 0.1%
Principal 

Amount ($) Value ($)
Software 0.1%

    
   
0

Total Loan Participation  
(cost $938,062)    935,745

  
 

 5.8%

FHLMC Non Gold Pool
Pool# 1Q0648

    257,515    271,712

     
   Pool# 

SB8088,
    9,549,506    9,670,809

FNMA Pool
Pool# 747271

      242,699

     
Pool# 949691

    68,961    69,114
   Pool# BN0906,

4.00%, 11/1/2048     4,170,672    4,482,646

    25,000,000   

  TBA
2.00%, 7/25/2051     27,000,000   
2.50%, 7/25/2051      

  
 

  
(cost $102,332,428)    102,615,712

  
 

U.S. Treasury Obligations 42.4%

   5,000,000    5,562,109

   29,700,000    29,706,961
   10,000,000    10,258,594
    
   50,000,000   
   145,000,000   145,079,298
   40,000,000   
   24,000,000   
   44,000,000   
   51,000,000   

0.25%, 6/15/2024 (d)      29,817,188
   100,000,000  
   50,000,000   
   5,000,000   

2.25%, 11/15/2024    8,000,000    8,456,875
2.00%, 8/15/2025 (d)    15,000,000    15,785,156



U.S. Treasury Obligations

 
Principal 

Amount ($) Value ($)
  

2.25%, 11/15/2025    4,000,000    4,255,625
   54,000,000   
   67,000,000    67,662,148

Total U.S. Treasury Obligations  
(cost $749,073,556)    754,736,236

  
 

Repurchase Agreements 5.4%

Cantor Fitzgerald & Co. 

due 7/1/2021, repurchase 

Government Treasury 
Securities, 0.00%, 
maturing 5/15/2026 - 
11/15/2028; total market 

    
CF Secured, LLC 

due 7/1/2021, repurchase 

Government Agency 
and Treasury Securities, 
ranging from 0.00% 
- 6.00%, maturing 
10/14/2021 - 7/20/2069; 
total market value 

    
MetLife, Inc. 

due 7/1/2021, repurchase 

Government Treasury 
Securities, 0.00%, 
maturing 8/15/2027 - 
11/15/2050; total market 
value $20,408,198. (f)(g)    20,000,000    20,000,000

Repurchase Agreements

 
Principal 

Amount ($) Value ($)
Pershing LLC 

due 7/1/2021, repurchase 

Government Agency 
and Treasury Securities, 
ranging from 0.20% - 
8.50%, maturing 7/6/2021 
- 8/20/2070; total market 

    
  
 

Total Repurchase Agreements  
(cost $96,586,377)    96,586,377

  
 

Total Investments
(cost $1,840,121,910) — 104.6%    1,859,785,654

Liabilities in excess of other 
assets — (4.6)%    (81,072,593)

NET ASSETS — 100.0%
 $  1,778,713,061

(a) Rule 144A, Section 4(2), or other security which is restricted 
as to sale to institutional investors. These securities were 

(b)
adjusts periodically based on changes in current interest 
rates and prepayments on the underlying pool of assets.  See 
Note 6 for further information. The interest rate shown was 

(c) Step Bond. Coupon rate is set for an initial period and then 

(d) The security or a portion of this security is on loan as of June 

cash used to purchase repurchase agreements with a total 

from 7/22/2021 – 2/15/2051, a total value of $178,870,899.
(e)

benchmark. The interest rate shown was the current rate as 

(f) Security was purchased with cash collateral held from 
securities on loan. The total value of securities purchased 

(g) Please refer to Note 2 for additional information on the joint 
repurchase agreement.

FHLMC Federal Home Loan Mortgage Corp.
FNMA Federal National Mortgage Association



Interest only TBA To Be Announced; Security is subject to delayed 
delivery

Currency:

 
Futures contracts outstanding as of June 30, 2021:

Description
Number of 
Contracts

Expiration 
Date

Trading 
Currency

Notional  
Amount ($)

Value and 
Unrealized  

Appreciation 
(Depreciation) ($)

Long Contracts
  9/2021

Short Contracts
  9/2021 (169,962,680)
   (181) 9/2021 (140,496)
   (811) 9/2021 (1,995,047)

(1,755,758)
(2,291,002)

included in the Statement of Assets and Liabilities under Deposits with broker for futures contracts.
Currency:
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NVIT Amundi Multi 
Sector Bond Fund NVIT Core Bond Fund

Assets:
Investment securities, at value*  $  $  1,402,000,186 
Repurchase agreement, at value     
Cash      85,700,144 
Cash pledged for swap contracts    6,085,644    466,641 
Restricted cash, collateral for TBAs    —    90,480 
Deposits with broker for futures contracts     
Foreign currencies, at value      — 
Interest receivable      6,812,825 
Security lending income receivable    2,941   
Receivable for investments sold    —    445,255 
Receivable for capital shares issued    117,417    118,896 
Reclaims receivable    —    — 
Receivable for variation margin on futures contracts    —   
Receivable for variation margin on centrally cleared swap contracts    28,494   

2)      — 
   —    — 

Prepaid expenses      5,846 
Total Assets     

Liabilities:
Payable for investments purchased      106,575,586 
Payable for capital shares redeemed    491   
Payable for variation margin on futures contracts      — 
Payable upon return of securities loaned (Note 2)     
Accrued expenses and other payables:

Investment advisory fees      450,702 
Fund administration fees     
Distribution fees    —    24,669 
Administrative servicing fees      17,401 
Accounting and transfer agent fees     
Trustee fees      791 
Custodian fees     

   287    1,451 
Professional fees    29,047   
Printing fees      11,655 

   2,856   
Total Liabilities    15,244,499   

Net Assets  $  $ 
* Includes value of securities on loan (Note 2)    22,215,117   
  Cost of investment securities     
  Cost of repurchase agreement     
  Cost of foreign currencies      — 
Represented by:
Capital  $  292,151,801  $  1,297,506,278 
Total distributable earnings (loss)     
Net Assets  $  $ 



NVIT Core Plus Bond 
Fund

NVIT DoubleLine Total 
Return Tactical Fund

NVIT Federated High 
Income Bond Fund

 $  1,771,625,479  $  $ 
   44,166,154    —    — 
     9,252,846    1,649,958 
   —    —    — 
   —    —    — 
   2,027,548    —    — 
   106,029    —    — 
     776,111    1,905,667 
   11,856    —    — 
     5,520,242   
   212,962    29,665    27,578 
   47,752    —    — 
   —    —    — 
   —    —    — 

   —    —    — 
   —    16,459    6,874 
   7,100    876    526 
   1,846,181,656     

     7,097,140   
   404,912     
     —    — 
   44,166,154    —    — 

       69,464 
     66,699   
   19,021      — 
   12,867      19,621 
   10,161    5,449    2,951 
   1,019      72 
   14,754    1,772    1,829 
   1,721    207    127 
      
   11,168    11,146    10,892 
   9,745    4,028   
      
 $  $  $  129,105,646 
   120,491,979    —    — 
      
   44,166,154    —    — 
     —    — 

 $  1,506,904,670  $  198,595,129  $ 
     2,799,146    2,672,044 
 $  $  $  129,105,646 



NVIT Amundi Multi 
Sector Bond Fund NVIT Core Bond Fund

Net Assets:
Class I Shares  $  $  20,745,288 
Class II Shares    —   

   —    1,249,106,904 
Total  $  $ 
Shares Outstanding (unlimited number of shares authorized):
Class I Shares     
Class II Shares    —    10,772,185 

   —   
Total      122,842,028 
Net asset value and offering price per share (Net assets by class 

divided by shares outstanding by class, respectively):
Class I Shares  $  9.61  $ 
Class II Shares  $  —  $  11.28 

 $  —  $ 

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Core Plus Bond 
Fund

NVIT DoubleLine Total 
Return Tactical Fund

NVIT Federated High 
Income Bond Fund

 $  11,485,061  $  5,555  $  129,105,646 
     19,722,210    — 
     181,666,510    — 
 $  $  $  129,105,646 

      
     1,944,900    — 
   125,752,607    17,850,988    — 
     19,796,422   

 $  12.18  $  $  6.79 
 $  12.15  $  10.14  $  — 
 $  $  10.18  $  — 



NVIT Government Bond 
Fund

NVIT Government Money 
Market Fund

Assets:
Investment securities, at value*  $  $ 
Repurchase agreement, at value      865,000,000 
Cash    20,687,155    214,178 
Deposits with broker for futures contracts    —    — 
Interest receivable      72,641 
Security lending income receivable      — 
Receivable for investments sold    17,660    — 
Receivable for capital shares issued    96,294    1,420,445 
Receivable for variation margin on futures contracts    16,974    — 
Prepaid expenses    1,970    212,759 

Total Assets     
Liabilities:
Payable for investments purchased    21,127,642   
Payable for capital shares redeemed    44,110   
Payable for variation margin on futures contracts    —    — 
Payable upon return of securities loaned (Note 2)      — 
Accrued expenses and other payables:

Investment advisory fees      — 
Fund administration fees      149,520 
Distribution fees    1,587    — 
Administrative servicing fees    72,550    — 
Accounting and transfer agent fees    875    1,100 
Trustee fees      2,211 
Custodian fees      2,710 

   482    2,066 
Professional fees    22,006    24,214 
Printing fees      40,508 

   2,982    5,461 
Total Liabilities      41,691,407 

Net Assets  $  442,889,160  $  1,854,144,996 
* Includes value of securities on loan (Note 2)    8,959,826    — 
  Cost of investment securities    426,171,856   
  Cost of repurchase agreement      865,000,000 
Represented by:
Capital  $  $  1,854,144,902 
Total distributable earnings (loss)      94 
Net Assets  $  442,889,160  $  1,854,144,996 



NVIT Short Term Bond 
Fund

 $ 
  
  
  
   7,487,626 
   12,160 
  
  
   — 
   7,877 
   1,990,497,144 

  
   402,552 
  
  

   504,551 
   146,992 
   40,610 
   48,908 
  
   1,540 
   15,695 
   1,940 
  
  
   10,027 
  
 $ 
  
  
  

 $ 
   (1,665,061 )
 $ 



NVIT Government Bond 
Fund

NVIT Government Money 
Market Fund

Net Assets:
Class I Shares  $  $  895,987,847 
Class II Shares    7,740,416    145,876,570 
Class IV Shares    12,028,166   
Class V Shares    —   

   5,820   
Total  $  442,889,160  $  1,854,144,996 
Shares Outstanding (unlimited number of shares authorized):
Class I Shares     
Class II Shares    700,800    145,874,918 
Class IV Shares    1,085,652   
Class V Shares    —   

   525   
Total     
Net asset value and offering price per share (Net assets by class 

divided by shares outstanding by class, respectively):
Class I Shares  $  11.09  $  1.00 
Class II Shares  $  11.05  $  1.00 
Class IV Shares  $  11.08  $  1.00 
Class V Shares  $  —  $  1.00 

 $  11.09  $  1.00 

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Short Term Bond 
Fund

 $  191,908,424 
   198,918,174 
   — 
   — 
  
 $ 

  
  
   — 
   — 
  
  

 $  10.45 
 $  10.40 
 $  — 
 $  — 
 $  10.47 



NVIT Amundi Multi 
Sector Bond Fund

NVIT Core Bond 
Fund

INVESTMENT INCOME:
Interest income  $  7,141,470  $  15,444,282 
Dividend income      — 
Income from securities lending (Note 2)    18,545    19,846 

Total Income      15,464,128 
EXPENSES:
Investment advisory fees      2,668,605 
Fund administration fees    71,070    214,207 
Distribution fees Class II Shares    —   
Administrative servicing fees Class I Shares    211,765    16,000 
Administrative servicing fees Class II Shares    —   
Professional fees     
Printing fees     
Trustee fees      20,027 
Custodian fees    6,290    25,874 
Accounting and transfer agent fees    7,267    5,891 

   528   
     17,718 

Total expenses before fees waived and expenses reimbursed    1,162,492   
   —    — 
   —    — 
   —    — 
   1,162,492   

NET INVESTMENT INCOME      12,201,980 
REALIZED/UNREALIZED GAINS (LOSSES) FROM INVESTMENTS:
Net realized gains (losses) from:

Transactions in investment securities     
     (8,197,711 )

Settlement of forward foreign currency contracts (Note 2)    (146,697 )    — 
Foreign currency transactions (Note 2)      — 

   —   
     (61,644 )

Net realized gains (losses)    2,206,116   
Net change in unrealized appreciation/depreciation in the value of:

Investment securities     
Futures contracts (Note 2)      1,474,864 
Forward foreign currency contracts (Note 2)      — 
Translation of assets and liabilities denominated in foreign currencies (Note 2)    190,099    — 
Swap contracts (Note 2)      (191,166 )

Net change in unrealized appreciation/depreciation    4,004,200   
Net realized/unrealized gains (losses)      (25,742,192 )
CHANGE IN NET ASSETS RESULTING FROM OPERATIONS  $  12,271,550  $ 

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Core Plus 
Bond Fund

NVIT DoubleLine 
Total Return Tactical 

Fund

 $  21,486,274  $ 
   —   
   81,745    — 
   21,568,019    2,914,028 

     569,192 
   250,250   
   118,540   
   8,470    2 
   71,125   
    
   9,954   
   24,008    2,894 
    
     14,105 
    
   20,961    1,150 
   4,229,442    729,419 
   —    (9,252 )
   (15,052 )    — 
   —    (112,728 )
    
    

     (1,945,971 )
   6,560,121    — 
   —    — 
   —    — 
   —    — 
   —    — 
     (1,945,971 )

    
   (2,002,601 )    — 
   —    — 
   (4,765 )    — 
   —    — 
   (42,568,744 )   
     (2,609,707 )
 $  (7,656,759 )  $ 



NVIT Federated 
High Income Bond 

Fund
NVIT Government 

Bond Fund
INVESTMENT INCOME:
Interest income  $  $  4,407,840 
Dividend income      — 
Income from securities lending (Note 2)    —    5,745 

Total Income     
EXPENSES:
Investment advisory fees    406,971   
Fund administration fees      92,227 
Distribution fees Class II Shares    —    9,745 
Administrative servicing fees Class I Shares    92,445   
Administrative servicing fees Class II Shares    —    5,847 
Administrative servicing fees Class IV Shares    —    8,895 
Administrative servicing fees Class V Shares    —    — 
Professional fees    25,959    25,225 
Printing fees     
Trustee fees    1,815    6,649 
Custodian fees    2,056    8,846 
Accounting and transfer agent fees    9,547    2,575 

     842 
   759    4,985 

Total expenses before fees waived and expenses reimbursed      1,595,580 
   —    — 
   —   
   —    — 
   —    — 
   —    — 
   —    — 
   —    — 
     — 
   561,667    1,562,212 

NET INVESTMENT INCOME/(LOSS)    2,810,895   
REALIZED/UNREALIZED GAINS (LOSSES) FROM INVESTMENTS:
Net realized gains (losses) from:

Transactions in investment securities    176,415    (174,120 )
   —   

Net realized gains (losses)    176,415   
Net change in unrealized appreciation/depreciation in the value of:

Investment securities      (9,497,468 )
Futures contracts (Note 2)    —   

Net change in unrealized appreciation/depreciation     
Net realized/unrealized gains (losses)     
CHANGE IN NET ASSETS RESULTING FROM OPERATIONS  $  4,519,210  $  (8,279,716 )

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Government 
Money Market Fund

NVIT Short Term 
Bond Fund

 $  $ 
   —   
   —    50,408 
    

    
   278,642   
   184,808   
     147,709 
   110,885   
     — 
     — 
   52,664   
   47,920    11,601 
   27,279    26,674 
   22,811   
    
    
   22,602    22,911 
   4,528,951    4,065,610 
   (184,808 )    — 
   —    — 
   (2,512,561 )    — 
   (110,885 )    — 
     — 
     — 
     — 
   —    — 
     4,065,610 
   (12 )    9,748,422 

   107   
   —    11,609,708 
   107    16,844,542 

   —    (20,422,866 )
   —    (2,464,415 )
   —    (22,887,281 )
   107   
 $  95  $ 



NVIT Amundi Multi Sector Bond Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
OPERATIONS:  
Net investment income  $  $  12,191,456 
Net realized gains (losses)    2,206,116   
Net change in unrealized appreciation/depreciation    4,004,200   
Change in net assets resulting from operations    12,271,550    9,214,927 
Distributions to Shareholders From:
Distributable earnings:

Class I    —   
Class II    —    — 

   —    — 
Change in net assets from shareholder distributions    —   
Change in net assets from capital transactions      (8,866,864 )
Change in net assets    28,861,864    (8,674,987 )
Net Assets:
Beginning of period    275,486,872    284,161,859 

 $  $  275,486,872 
CAPITAL TRANSACTIONS:
Class I Shares

Proceeds from shares issued  $  $ 
Dividends reinvested    —   
Cost of shares redeemed     

Total Class I Shares      (8,866,864 )
Class II Shares

Proceeds from shares issued    —    — 
Dividends reinvested    —    — 
Cost of shares redeemed    —    — 

Total Class II Shares    —    — 
Class Y Shares

Proceeds from shares issued    —    — 
Dividends reinvested    —    — 
Cost of shares redeemed    —    — 

   —    — 
Change in net assets from capital transactions  $  $  (8,866,864 )
SHARE TRANSACTIONS:
Class I Shares

Issued     
Reinvested    —   
Redeemed     

Total Class I Shares    1,729,252    (1,147,194 )
Class II Shares

Issued    —    — 
Reinvested    —    — 
Redeemed    —    — 

Total Class II Shares    —    — 
Class Y Shares

Issued    —    — 
Reinvested    —    — 
Redeemed    —    — 

   —    — 
Total change in shares    1,729,252    (1,147,194 )

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Core Bond Fund NVIT Core Plus Bond Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020

 $  12,201,980  $  $  $ 
         66,771,254 
       (42,568,744 )   
     98,117,755    (7,656,759 )   

   —    (656,915 )    —   
   —      —   
   —      —   
   —    (40,876,686 )    —    (48,101,857 )
   18,076,804       
        

     1,421,095,468      1,688,219,572 
 $  $  $  $ 

 $  $  $  1,887,974  $  5,921,581 
   —    656,915    —   
     (7,117,047 )     
   (1,967,528 )    2,975,905     

        
   —      —   
     (28,960,697 )      (20,244,180 )
        

        
   —      —   
     (182,618,782 )    (102,691,449 )   
     (98,959,682 )     
 $  18,076,804  $  $  $ 

   111,921    829,815    156,520   
   —      —    27,722 
   (287,244 )      (248,204 )   
     260,010    (91,684 )    247,148 

   1,425,149    2,691,417    1,476,010    2,627,629 
   —    257,161    —    181,951 
   (592,147 )        (1,726,400 )
        

       7,011,799   
   —      —   
     (15,925,046 )    (8,474,866 )    (19,787,757 )
   962,618    (8,612,125 )     
   1,620,297    (7,967,057 )    (1,918,288 )    (9,852,998 )



NVIT DoubleLine Total Return Tactical Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
OPERATIONS:  
Net investment income  $  $  4,559,949 
Net realized gains (losses)    (1,945,971 )   
Net change in unrealized appreciation/depreciation      (54,462 )
Change in net assets resulting from operations      7,199,422 
Distributions to Shareholders From:
Distributable earnings:

Class I    —   
Class II    —   
Class IV    —    — 

   —    (4,691,676 )
Change in net assets from shareholder distributions    —   
Change in net assets from capital transactions     
Change in net assets    2,809,247   
Net Assets:
Beginning of period    198,585,028    185,901,954 

 $  $  198,585,028 
CAPITAL TRANSACTIONS:
Class I Shares

Proceeds from shares issued  $  —  $  750,000 
Dividends reinvested    —   
Cost of shares redeemed    —    (1,257,049 )

Total Class I Shares    —    (504,056 )
Class II Shares

Proceeds from shares issued    6,570,024   
Dividends reinvested    —   
Cost of shares redeemed      (21,006,520 )

Total Class II Shares    1,556,198   
Class IV Shares

Proceeds from shares issued    —    — 
Dividends reinvested    —    — 
Cost of shares redeemed    —    — 

Total Class IV Shares    —    — 
Class Y Shares

Proceeds from shares issued    17,946,087    29,627,187 
Dividends reinvested    —    4,691,676 
Cost of shares redeemed     

   1,556,167    5,508,511 
Change in net assets from capital transactions  $  $ 



NVIT Federated High Income Bond Fund NVIT Government Bond Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020

 $  2,810,895  $  5,981,125  $  $  7,797,477 
   176,415        9,047,075 
         11,711,499 
   4,519,210    6,514,691    (8,279,716 )    28,556,051 

   —    (6,149,472 )    —    (9,117,076 )
   —    —    —   
   —    —    —   
   —    —    —   
   —    (6,149,472 )    —    (9,505,649 )
        
         (16,588,416 )

   121,242,105      448,074,598   
 $  129,105,646  $  121,242,105  $  442,889,160  $  448,074,598 

 $  $  $  $ 
   —    6,149,472    —    9,117,076 
     (52,402,628 )     
       2,614,264   

   —    —     
   —    —    —   
   —    —    (1,948,810 )    (17,204,181 )
   —    —    518,497    (4,826,569 )

   —    —      1,904,605 
   —    —    —   
   —    —    (547,789 )   
   —    —     

   —    —    —    — 
   —    —    —   
   —    —    —    — 
   —    —    —   
 $  $  $  $ 



NVIT DoubleLine Total Return Tactical Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
SHARE TRANSACTIONS:
Class I Shares

Issued    —    75,167 
Reinvested    —    290 
Redeemed    —    (121,856 )

Total Class I Shares    —   
Class II Shares

Issued    649,470    2,547,215 
Reinvested    —   
Redeemed    (496,750 )    (2,080,751 )

Total Class II Shares    152,720    505,661 
Class IV Shares

Issued    —    — 
Reinvested    —    — 
Redeemed    —    — 

Total Class IV Shares    —    — 
Class Y Shares

Issued    1,775,452    2,899,884 
Reinvested    —    460,596 
Redeemed    (1,620,219 )   

    
Total change in shares      991,007 

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Federated High Income Bond Fund NVIT Government Bond Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020

        
   —      —    806,608 
   (1,218,815 )        (19,155,790 )
   501,124       

   —    —    222,099    1,081,102 
   —    —    —    11,976 
   —    —      (1,515,010 )
   —    —    45,464   

   —    —    46,164    167,505 
   —    —    —    22,416 
   —    —     
   —    —     

   —    —    —    — 
   —    —    —    12 
   —    —    —    — 
   —    —    —    12 
   501,124      255,841   



NVIT Government Money Market Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
OPERATIONS:  
Net investment income/(loss)  $  (12 )  $  4,199,566 
Net realized gains    107    6,127 
Net change in unrealized appreciation/depreciation    —    — 
Change in net assets resulting from operations    95   
Distributions to Shareholders From:
Distributable earnings:

Class I    —   
Class II    —    (258,891 )
Class IV    —    (78,504 )

   —    (192,048 )
Class V    —    (1,670,615 )

Change in net assets from shareholder distributions    —    (4,199,416 )
Change in net assets from capital transactions     
Change in net assets     
Net Assets:
Beginning of period     

 $  1,854,144,996  $ 
CAPITAL TRANSACTIONS:
Class I Shares

Proceeds from shares issued  $  $ 
Dividends reinvested    —   
Cost of shares redeemed    (255,552,809 )    (497,148,804 )

Total Class I Shares     
Class II Shares

Proceeds from shares issued    115,147,448    422,187,010 
Dividends reinvested    —    258,891 
Cost of shares redeemed    (127,979,658 )   

Total Class II Shares      28,279,266 
Class IV Shares

Proceeds from shares issued     
Dividends reinvested    —    78,504 
Cost of shares redeemed      (17,451,097 )

Total Class IV Shares     
Class V Shares

Proceeds from shares issued      955,504,884 
Dividends reinvested    —    1,670,474 
Cost of shares redeemed     

Total Class V Shares      44,602,222 
Class Y Shares

Proceeds from shares issued    211,807,550   
Dividends reinvested    —    192,048 
Cost of shares redeemed    (210,959,592 )   

   847,958    88,990,920 
Change in net assets from capital transactions  $  $ 



NVIT Short Term Bond Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020

 $  9,748,422  $  29,762,211 
   16,844,542    6,996,002 
   (22,887,281 )    22,426,446 
     59,184,659 

   —    (4,076,116 )
   —   
   —    — 
   —   
   —    — 
   —   
    
   42,616,671   

    
 $  $ 

 $  161,618,058  $ 
   —    4,076,116 
    
    

    
   —   
     (85,552,954 )
   10,718,101   

   —    — 
   —    — 
   —    — 
   —    — 

   —    — 
   —    — 
   —    — 
   —    — 

    
   —   
   (166,848,762 )    (205,585,700 )
     (44,287,562 )
 $  $ 



NVIT Government Money Market Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020
SHARE TRANSACTIONS:
Class I Shares

Issued     
Reinvested    —   
Redeemed    (255,552,809 )    (497,148,804 )

Total Class I Shares     
Class II Shares

Issued    115,147,447    422,187,010 
Reinvested    —    258,891 
Redeemed    (127,979,658 )   

Total Class II Shares      28,279,266 
Class IV Shares

Issued     
Reinvested    —    78,504 
Redeemed      (17,451,097 )

Total Class IV Shares     
Class V Shares

Issued      955,504,884 
Reinvested    —    1,670,474 
Redeemed     

Total Class V Shares      44,602,222 
Class Y Shares

Issued    211,807,550   
Reinvested    —    192,048 
Redeemed    (210,959,592 )   

   847,958    88,990,920 
Total change in shares     

Amounts designated as "—" are zero or have been rounded to zero.



NVIT Short Term Bond Fund
Six Months Ended 

June 30, 2021 (Unaudited)
Year Ended 

December 31, 2020

   15,480,274   
   —   
   (2,875,542 )    (16,125,912 )
     (6,821,928 )

     9,216,562 
   —   
   (2,045,852 )    (8,259,450 )
     1,255,742 

   —    — 
   —    — 
   —    — 
   —    — 

   —    — 
   —    — 
   —    — 
   —    — 

   6,059,421   
   —    2,860,566 
     (19,687,250 )
   (9,882,110 )    (4,267,252 )
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1. Organization

Nationwide Variable Insurance Trust (“NVIT” or the “Trust”) 
is registered under the Investment Company Act of 1940, 
as amended (the “1940 Act”), as an open-end management 
investment company, organized as a statutory trust under the 
laws of the State of Delaware. The Trust has authorized an 

without par value. The Trust currently offers shares to life 

payable under variable life insurance policies and variable 

its own objective(s) and investment strategies. This report 

the eight (8) series listed below (each, a “Fund”; collectively, 
the “Funds”). 

Nationwide Fund Advisors (“NFA”) serves as investment adviser 
to the Funds. NFA is a wholly owned subsidiary of Nationwide 
Financial Services, Inc. (“NFS”), a holding company which is 
a direct wholly owned subsidiary of Nationwide Corporation. 
Nationwide Corporation, in turn, is owned by Nationwide Mutual 
Insurance Company and Nationwide Mutual Fire Insurance 
Company. 

 - NVIT Amundi Multi Sector Bond Fund (formerly, Amundi NVIT Multi Sector Bond Fund) ("Multi Sector Bond ")
 - NVIT Core Bond Fund ("Core Bond")
 - NVIT Core Plus Bond Fund ("Core Plus Bond")
 - NVIT DoubleLine Total Return Tactical Fund (formerly, DoubleLine NVIT Total Return Tactical Fund) ("Total Return 

Tactical")
 - NVIT Federated High Income Bond Fund (formerly, Federated NVIT High Income Bond Fund) ("High Income 

Bond")
 - NVIT Government Bond Fund ("Government Bond")
 - NVIT Government Money Market Fund ("Government Money Market")
 - NVIT Short Term Bond Fund ("Short Term Bond")

Insurance Company (“NLIC”), a wholly owned subsidiary of 
NFS, and Nationwide Life and Annuity Insurance Company 
(“NLAIC”), a wholly owned subsidiary of NLIC, hold shares 
of Multi Sector Bond and High Income Bond. Shares of Total 
Return Tactical are held by separate accounts established by 

other series of the Trust that operate as fund-of-funds, such as 
the NVIT Blueprint Funds. Shares of Core Bond and Core Plus 
Bond are held by separate accounts established by NLIC and 
NLAIC and series of the Trust that operate as a fund-of-funds, 
such as the NVIT Blueprint Funds. Shares of Government 
Bond and Government Money Market are held by separate 

insurance companies. Shares of Short Term Bond are held by 
separate accounts established by NLIC and NLAIC and series 
of the Trust that operate as a fund-of-funds, such as the NVIT 
Blueprint Funds and NVIT Investor Destinations Funds.

The Funds, as applicable, currently offer Class I, Class II, Class 

represents interests in the same portfolio of investments of that 
Fund and the classes are identical except for any differences 
in the distribution or service fees, administrative services fees, 

or designations. 

Government Money Market seeks to maintain a stable price 
of $1.00 per share by using the amortized cost method of 
valuation to value portfolio securities. Government Money 

securities and repurchase agreements that are collateralized 

securities issued and/or guaranteed as to principal and interest 

by and acting as an instrumentality of the government of the 

applicable regulations at the time of purchase. 

Government Money Market operates as a "Government Money 

This means that Government Money Market invests at least 

market mutual funds that operate as Government Money Market 

Market invests at least 80% of its net assets, excluding cash, 

Government Money Market does not currently intend to impose 

However, the Board of Trustees of the Trust (“Board of Trustees”) 
may reserve the ability to subject Government Money Market 

providing prior notice to shareholders. Because Government 
Money Market invests in short-term securities, Government 

advantage of more favorable opportunities. 

DoubleLine NVIT Total Return Tactical Fund and Federated 
NVIT High Income Bond Fund were renamed NVIT Amundi 
Multi Sector Bond Fund, NVIT DoubleLine Total Return 



Tactical Fund and NVIT Federated High Income Bond Fund, 
respectively.

followed by the Funds in the accounting and the preparation 

companies and follow accounting and reporting guidance in the 
Financial Accounting Standards Board (“FASB”) Accounting 

in conformity with accounting principles generally accepted in 

that affect the reported amounts of assets and liabilities, the 
disclosure of contingent assets and liabilities at the date of the 

expenses for the period. The Funds utilize various methods to 
measure the value of their investments on a recurring basis. 
Amounts received upon the sale of such investments could 
differ from those estimated values and those differences could 
be material. 

(a) Security Valuation

would receive to sell an asset or pay to transfer a liability in 
an orderly transaction between market participants at the 
measurement date. Pursuant to procedures approved by 

hierarchy that prioritizes the various types of inputs used to 
measure fair value. The hierarchy gives the highest priority to 

identical assets (Level 1 measurements) and the lowest priority 

prices are not readily available or reliable. 

The three levels of the hierarchy are summarized as follows.

 Level 1 — Quoted prices in active markets for identical 
assets 

 

prepayment speeds, credit risk, etc.) 
 

investments) 

valuation in its entirety. The inputs or methodology used to value 
investments are not intended to indicate the risk associated 
with investing in those investments. 

available are valued at the current market value as of 
“Valuation Time”. Valuation Time is as of the close of regular 

pricing service approved by the Board of Trustees. Prices are 
taken from the primary market or exchange on which each 
security trades. Shares of registered open-end management 
investment companies are valued at net asset value (“NAV”) as 
reported by such company. Shares of exchange traded funds 

bid price provided by an independent pricing service. Master 
limited partnerships (“MLPs”) are publicly traded partnerships 

MLPs valued in this manner are generally categorized as Level 
1 investments within the hierarchy. Repurchase agreements 
are valued at amortized cost, which approximates fair value, 
and are generally categorized as Level 2 investments within 
the hierarchy.  

at the bid evaluation price provided by an independent pricing 

provided by independent pricing service providers may be 

and other market data, reported trades or valuation estimates 
from their internal pricing models. The independent pricing 

such as issuer details, interest rates, yield curves, prepayment 
speeds, credit risks/spreads, default rates, anticipated timing 

and are generally categorized as Level 2 investments within 
the hierarchy. Debt obligations generally involve some risk of 
default with respect to interest and/or principal payments.  

Municipal securities are valued as determined by an independent 
pricing service. The independent pricing service utilizes internal 
models and uses observable inputs such as: (i) yields or prices 

and type; (ii) indications as to values from dealers; and (iii) 
general market conditions. Municipal securities are generally 
categorized as Level 2 investments within the hierarchy.

Bank loans are valued using an average bid price provided by 

such as ratings, tranche type, industry, company performance 
and other market data. The independent pricing service utilizes 
internal models and uses observable inputs such as issuer 
details, interest rates, tranche type, ratings, and other market 
data. Securities valued in this manner are generally categorized 



as Level 2 investments within the hierarchy, consistent with 

Securities held by Government Money Market are valued at 
amortized cost, which approximates fair value. Securities 
valued in this manner are generally categorized as Level 

method, premium or discount, if any, is amortized or accreted, 
respectively, to the maturity of the security. Government Money 

Act. 

The Board of Trustees has delegated authority to NFA, and 

(“NFM”), to assign a fair value under certain circumstances, as 
described below, pursuant to valuation procedures approved by 
the Board of Trustees. NFA and NFM have established a Fair 
Valuation Committee (“FVC”) to assign these fair valuations. 

published price. Fair valuation of portfolio securities may occur 
on a daily basis.

Securities may be fair valued in certain circumstances, such as 

an independent pricing service does not provide a value or the 
value provided by an independent pricing service is determined 
to be unreliable in the judgment of NFA/NFM or its designee; 

announcements or news relating to natural disasters affecting 

securities have defaulted or been delisted from an exchange 

and are no longer trading; or (vi) any other circumstance in 

The FVC will assign a fair value according to fair value 
methodologies. Information utilized by the FVC to obtain a fair 
value may include, among others, the following: (i) a multiple of 
earnings; (ii) the discount from market value of a similar, freely 
traded security; (iii) the yield-to-maturity for debt issues; or (iv) 
a combination of these and other methods. Fair valuations 

Valuation Time but after the close of the principal market on 
which a security trades that materially affect the value of such 
security. To arrive at the appropriate methodology, the FVC 

to the security, as well as whether the security is traded on the 
domestic or foreign markets. The FVC monitors the results of 
fair valuation determinations and regularly reports the results to 

that it might reasonably expect to receive upon the current sale 
of that security. That said, there can be no assurance that the 
fair value assigned to a security is the price at which a security 
could have been sold during the period in which the particular 
fair value was used to value the security. To the extent the 

Values of foreign securities, currencies, and other assets and 
liabilities denominated in foreign currencies are translated into 

pricing service approved by the Board of Trustees.  

Statements of Investments for additional information on portfolio holdings. 

Multi Sector Bond
Level 1 Level 2 Level 3 Total

            

Assets:
Asset-Backed Securities  $  –  $  16,518,149  $  –  $  16,518,149 

   –      –   
Commercial Mortgage-Backed Securities    –    17,996,720    –    17,996,720 

  Common Stocks
     –    –   
   –    –    –    – 

Paper & Forest Products    –    –    –    – 
Total Common Stocks  $  1,013,206  $  –  $  –  $  1,013,206 

Convertible Bonds    –      –   
Convertible Preferred Stock      –    –   
Corporate Bonds    –    172,476,015    –    172,476,015 
Foreign Government Securities    –      –   
Forward Foreign Currency Contracts    –      –   
Futures Contracts      –    –   
Loan Participations    –      –   
Preferred Stock    –    –    –    – 
Repurchase Agreements    –      –   

Total Assets  $  4,025,761  $  289,617,633  $  –  $  293,643,394 
                 $  –  $  –  $  –  $  – 



 Level 1 Level 2 Level 3 Total
            

Liabilities:
Credit Default Swaps*  $  –  $  $  –  $ 
Futures Contracts    (1,719,486 )   –    –    (1,719,486 )

Total Liabilities  $  (1,719,486 ) $  (1,184,354 ) $  –  $  (2,903,840 )
Total  $  2,306,275  $  288,433,279  $  –  $  290,739,554 

Core Bond
Level 1 Level 2 Level 3 Total

            

Assets:
Asset-Backed Securities  $  –  $  $  –  $ 

   –      –   
Commercial Mortgage-Backed Securities    –      –   
Corporate Bonds    –    515,487,044    –    515,487,044 
Futures Contracts    5,650,915    –    –    5,650,915 
Loan Participation    –    1,001,567    –    1,001,567 
Mortgage-Backed Securities    –    289,125,465    –    289,125,465 
Municipal Bonds    –    19,452,691    –    19,452,691 
Repurchase Agreements    –      –   

   –    17,528,808    –    17,528,808 
   –    215,572,656    –    215,572,656 

Total Assets  $  5,650,915  $  1,436,084,784  $  –  $  1,441,735,699 
                 $  –  $  –  $  –  $  – 

Liabilities:
Credit Default Swaps*  $  –  $  (191,166 ) $  –  $  (191,166 )
Futures Contracts    (4,282,892 )   –    –    (4,282,892 )

Total Liabilities  $  (4,282,892 ) $  (191,166 ) $  –  $  (4,474,058 )
Total  $  1,368,023  $  1,435,893,618  $  –  $  1,437,261,641 

Core Plus Bond
Level 1 Level 2 Level 3 Total

            

Assets:
Asset-Backed Securities  $  –  $  90,256,277  $  –  $  90,256,277 

   –    117,797,008    –    117,797,008 
Commercial Mortgage-Backed Securities    –      –   
Convertible Bond    –    742,924    –    742,924 
Corporate Bonds    –      –   
Foreign Government Securities    –      –   
Futures Contracts      –    –   
Mortgage-Backed Securities    –    470,954,064    –    470,954,064 
Repurchase Agreements    –    44,166,154    –    44,166,154 
Supranational    –    14,570,978    –    14,570,978 

   –      –   
   –    174,919,749    –    174,919,749 

Total Assets  $  1,086,523  $  1,815,791,633  $  –  $  1,816,878,156 
                 $  –  $  –  $  –  $  – 

Liabilities:
Futures Contracts  $  (2,885,010 ) $  –  $  –  $  (2,885,010 )

Total Liabilities  $  (2,885,010 ) $  –  $  –  $  (2,885,010 )
Total  $  (1,798,487 ) $  1,815,791,633  $  –  $  1,813,993,146 

Total Return Tactical
Level 1 Level 2 Level 3 Total

            

Assets:
Asset-Backed Securities  $  –  $  $  –  $ 

   –      –   
Commercial Mortgage-Backed Securities    –      –   



 Level 1 Level 2 Level 3 Total
            

Assets:    
Corporate Bonds  $  –  $  28,459,409  $  –  $  28,459,409 
Foreign Government Securities    –    2,754,262    –    2,754,262 
Investment Company      –    –   
Mortgage-Backed Securities    –      –   

   –      –   
Total  $  5,352,383  $  187,795,344  $  –  $  193,147,727 

High Income Bond
Level 1 Level 2 Level 3 Total

            

Assets:
  Common Stocks

Chemicals  $  –  $  76,428  $  –  $  76,428 
   246,448    –    –    246,448 
   120,781    –    –    120,781 
   –    –     

Total Common Stocks  $  367,229  $  76,428  $  390,773  $  834,430 
  Corporate Bonds

Aerospace & Defense    –      –   
Airlines    –    614,406    –    614,406 
Automotive    –    6,542,996    –    6,542,996 
Building Materials    –      –   
Cable Satellite    –    10,779,865    –    10,779,865 
Chemicals    –    4,129,268    –    4,129,268 
Construction Machinery    –      –   
Consumer Cyclical Services    –      –   
Consumer Products    –      –   

   –    1,428,626    –    1,428,626 
Finance Companies    –      –   
Food & Beverage    –    2,867,669    –    2,867,669 
Food & Staples Retailing    –    –    –    – 
Gaming    –    5,462,874    –    5,462,874 
Health Insurance    –      –   
Healthcare    –    7,840,111    –    7,840,111 
Hotels, Restaurants & Leisure    –    570,164    –    570,164 

   –    7,016,447    –    7,016,447 
   –    991,579    –    991,579 

Insurance - P&C    –    5,729,001    –    5,729,001 
Leisure    –      –   

   –    9,242,126    –    9,242,126 
Metals & Mining    –      –   
Midstream    –      –   

   –    2,225,610    –    2,225,610 
Packaging    –    6,576,464    –    6,576,464 
Paper    –      –   
Pharmaceuticals    –      –   
Restaurants    –    1,712,595    –    1,712,595 
Retailers    –    522,290    –    522,290 
Supermarkets    –    809,071    –    809,071 
Technology    –      –   
Transportation Services    –      –   

   –      –   
Wireless Communications    –      –   

Total Corporate Bonds  $  –  $  121,119,203  $  –  $  121,119,203 
     –    –   

Loan Participation    –      –   
Warrants    42,551    –    –    42,551 

Total  $  4,846,908  $  121,406,011  $  390,773  $  126,643,692 



Government Bond
Level 1 Level 2 Level 3 Total

            

Assets:
Asset-Backed Securities  $  –  $  $  –  $ 

   –      –   
Corporate Bonds    –    51,501,246    –    51,501,246 
Futures Contracts    440,197    –    –    440,197 
Mortgage-Backed Securities    –      –   
Repurchase Agreements    –      –   
Short-Term Investment    –    8,709,598    –    8,709,598 

   –    122,446,588    –    122,446,588 
   –    61,851,445    –    61,851,445 

Total Assets  $  440,197  $  451,171,341  $  –  $  451,611,538 
                 $  –  $  –  $  –  $  – 

Liabilities:
Futures Contracts  $  $  –  $  –  $ 

Total Liabilities  $  (190,937 ) $  –  $  –  $  (190,937 )
Total  $  249,260  $  451,171,341  $  –  $  451,420,601 

Government Money Market
Level 1 Level 2 Level 3 Total

            

Assets:
Repurchase Agreements  $  –  $  865,000,000  $  –  $  865,000,000 

   –      –   
   –    654,966,729    –    654,966,729 

Total  $  –  $  1,893,916,380  $  –  $  1,893,916,380 

Short Term Bond
Level 1 Level 2 Level 3 Total

            

Assets:
Asset-Backed Securities  $  –  $  $  –  $ 

   –      –   
Commercial Mortgage-Backed Securities    –    4,217,997    –    4,217,997 
Corporate Bonds    –      –   

   10,206,718    –    –    10,206,718 
Futures Contracts      –    –   
Loan Participation    –      –   
Mortgage-Backed Securities    –    102,615,712    –    102,615,712 
Repurchase Agreements    –      –   

   –      –   
Total Assets  $  10,586,503  $  1,849,578,936  $  –  $  1,860,165,439 
                 $  –  $  –  $  –  $  – 

Liabilities:
Futures Contracts  $  (2,670,787 ) $  –  $  –  $  (2,670,787 )

Total Liabilities  $  (2,670,787 ) $  –  $  –  $  (2,670,787 )
Total  $  7,915,716  $  1,849,578,936  $  –  $  1,857,494,652 
Amounts designated as "— ", which may include fair valued securities, are zero or have been rounded to zero.
* Swap contracts are included in the table at value, with the exception of centrally cleared swap contracts which are included in 

the table at unrealized appreciation/(depreciation). For centrally cleared swaps, only the variation margin on swap contracts is 
reported in the Statement of Asset and Liabilities.

investments which were each valued at $0.



High Income Bond
Common 

Stocks
Corporate 

Bonds Total
$— $— $—

Accrued Accretion/(Amortization) — — —
Realized Gains (Losses) — — —
Purchases* 288,724 — 288,724
Sales — — —

102,049 — 102,049
— — —
— — —

$ $—
$102,049 $— $102,049

* Purchases include all purchases of securities and securities received in corporate actions.
**

securities ."

The FVC continues to evaluate any information that could cause an adjustment to the fair value for these investments, such as 
market news, the progress of judicial and regulatory proceedings, and subadviser recommendations. 

(b) Cash Overdraft

Chase Bank, N.A. (“JPMorgan”). To offset the overdraft, 

deemed a temporary loan to the Fund. Such loan is payable 
upon demand and bears interest from the date of such advance 
to the date of payment at the rate agreed upon with JPMorgan 
under the custody agreement. This advance is separate from, 
and was not made pursuant to, the credit agreement discussed 
in Note 4. A Fund with an overdraft is subject to a lien by 

JPMorgan also has the right to set off as appropriate and apply 
all deposits and credits held by or owing to JPMorgan against 
such amount, subject to the terms of the custody agreement.

balances.

(c) Foreign Currency Transactions 

dollars. The Funds may, nevertheless, engage in foreign 
currency transactions. In those instances, a Fund will convert 

order to determine the value of the Funds' investments, assets, 
and liabilities. 

Purchases and sales of securities, receipts of income, and 
payments of expenses are converted at the prevailing rate of 
exchange on the respective date of such transactions. The 
accounting records of a Fund do not differentiate that portion 
of the results of operations resulting from changes in foreign 

exchange rates from those resulting from changes in the market 

net realized gains or losses from transactions in investment 
securities and net change in unrealized appreciation/
depreciation in the value of investment securities. Net currency 
gains or losses, realized and unrealized, that are a result 

actually received or paid for interest or dividends, receivables 
and payables for investments sold or purchased, and foreign 

realized gains (losses) from foreign currency transactions” 
and “Net change in unrealized appreciation/depreciation in 
the value of translation of assets and liabilities denominated in 
foreign currencies”, if applicable.

(d) Swap Contracts 

Credit Default Swap Contracts — Certain Funds entered into 
credit default swap contracts during the six months ended June 

. Credit default swap contracts are either privately 
negotiated agreements between the Fund and a counterparty 
or traded through a futures commission merchant and cleared 
through a clearinghouse that serves as a central counterparty. 

Investments in credit default swap contracts are utilized to 

and performance of the high-yield bond market while maintaining 

market spread exposure and/or to create synthetic long and 
short exposure to sovereign debt securities, as applicable, to 
meet each Fund's stated investment strategies as shown in the 
Fund's Prospectus.

under its credit default swap contracts. 



initiation period are included in the Statements of Assets and 

under “Receivable/payable for variation margin on centrally 
cleared swap contracts” for centrally cleared swaps, as 
applicable.

These upfront premiums are amortized and accreted daily and 
are recorded as realized gains or losses on the Statements of 

swap contract.

As the protection purchaser in a credit default swap contract, 
the Fund pays the counterparty a periodic stream of payments 
over the term of the contract, provided that no credit event or 

to receive the par (or other agreed-upon) value of a referenced 
debt obligation from the counterparty in the event of a default 

issuer, on the debt obligation. If a credit event or default (or 
similar event) occurs, the Fund either (i) receives from the 

swap and the counterparty takes delivery of the referenced 
obligation, other deliverable obligations or underlying securities 
comprising the referenced index, or (ii) receives from the 
counterparty a net settlement amount in the form of cash or 
securities to the notional amount of the swap and the recovery 
value of the referenced obligation or underlying securities 
comprising the referenced index. As the purchaser in a credit 

income only in the event of an actual default (or similar event) 
by the issuer of the underlying obligation. 

As the protection seller in a credit default swap contract, a Fund 
receives from the counterparty a periodic stream of payments 
over the term of the contract, provided that no credit event or 

to pay the par (or other agreed-upon) value of a referenced 
debt obligation to the counterparty in the event of a default (or 

on the debt obligation. In return, if no credit event or default (or 
similar event) occurs, a Fund keeps the stream of payments 
and would have no payment of obligations.

If a credit event or default (or similar event) occurs, a Fund either 

amount of the swap and takes delivery of the referenced 
obligation, other deliverable obligations or underlying securities 
comprising the referenced index, or (ii) pays the counterparty 
a net settlement amount in the form of cash or securities to 
the notional amount of the swap and the recovery value of the 
referenced obligation or underlying securities comprising the 
referenced index. By selling a credit default swap contract, a 
Fund effectively adds economic leverage to its portfolio 
because, in addition to its total net assets, a Fund is subject to 
investment exposure on the notional amount of the swap.

Credit default swap agreements on credit indices involve 
one party making a stream of payments to another party in 

of a write-down, principal shortfall, interest shortfall or default of 
all or part of the referenced entities comprising the credit index. 
A credit index is a basket of credit instruments or exposures 
designed to be representative of some part of the credit market 
as a whole. These indices are made up of reference credits 

in the credit default swap market based on the sector of the 
index. Components of the indices include high-yield securities. 
Credit indices are traded using credit default swap contracts 

maturity dates. An index credit default swap contract references 
all the names in the index, and if there is a default, the credit 

composition of the indices changes periodically. The use of 
credit default swap contracts on indices is often less expensive 

contracts to achieve a similar effect.

Credit default swap contracts are marked-to-market daily 
based on valuations from independent pricing services. Credit 
default swap contracts are generally categorized as Level 2 
investments within the hierarchy.

Implied credit spreads are utilized in determining the market 
value of credit default swap agreements on credit indices and 
serve as an indicator of the current status of the payment/
performance risk and represent the likelihood or risk of default 
for the credit derivative. Implied credit spreads utilized in 

disclosed in the Statements of Investments. The implied credit 

market prices and resulting value serve as the indicator of the 
current status of the payment/performance risk. Wider credit 

credit soundness and a greater likelihood or risk of default or 

agreement.

Certain clearinghouses currently offer clearing for limited 
types of derivatives transactions, such as credit derivatives. In 
a centrally cleared credit default swap contract, immediately 
following execution of the swap agreement, the swap 
agreement is novated to a central counterparty (the “CCP”) and 

in the form of cash or securities in an amount that varies 

Securities deposited as initial margin are designated on the 
Statement of Investments and cash deposited is recorded on 
the Statements of Assets and Liabilities as cash pledged for 
centrally cleared swap contracts. The daily change in valuation 
of centrally cleared credit default swap contracts is recorded 
as a receivable or payable for variation margin on centrally 



cleared swap contracts. Payments received from (paid to) the 
counterparty, including at termination, are recorded as realized 

The Funds' swap agreements are disclosed in the Statements 
of Assets and Liabilities under “Swap contracts, at value” 

payable for variation margin on centrally cleared swap 
contracts” for centrally cleared swaps, in a table in the 

under “Net realized gains (losses) from expiration or closing of 
swap contracts” and “Net change in unrealized appreciation/
depreciation in the value of swap contracts”, as applicable.

(e) Forward Foreign Currency Contracts

Certain Funds entered into forward foreign currency contracts 
in connection with planned purchases or sales of securities 

dollar value of portfolio securities denominated in a foreign 

value of portfolio securities denominated in a foreign currency, 
as applicable, to meet each Fund's stated investment strategies 
as shown in the Fund's Prospectus.

A forward foreign currency contract involves an obligation to 

agreed upon by the parties, at a price set at the time of the 
contract. Forward foreign currency contracts are generally 

provided by an independent pricing service approved by the 
Board of Trustees, and are generally categorized as Level 2 
investments within the hierarchy. The market value of a forward 

currency exchange rates. All commitments are marked-to-
market daily at the applicable exchange rates and any resulting 
unrealized appreciation or depreciation is recorded. Realized 
gains or losses are recorded at the time the forward foreign 
currency contract matures or at the time of delivery of the 
currency. Forward foreign currency contracts entail the risk of 
unanticipated movements in the value of the foreign currency 

to the contracts may be unable to meet their obligations under 
the contract.

The Funds' forward foreign currency contracts are disclosed 

appreciation/(depreciation) on forward foreign currency 
contracts,” in a table in the Statement of Investments and in the 

from settlement of forward foreign currency contracts” and “Net 
change in unrealized appreciation/depreciation in the value of 
forward foreign currency contracts”, as applicable.

(f) Options

Certain Funds purchased and/or wrote options on futures 

investments are utilized to manage currency exposures and/
or hedge against movements in the values of the foreign 
currencies in which the portfolio securities are denominated, 
to gain exposure to and/or hedge against changes in interest 
rates, to capitalize on the return-generating features of selling 

the risk-control attributes associated with buying options (long 
volatility), and/or to generate consistent outperformance, as 
applicable, to meet each Fund's stated investment strategies 
as shown in the Fund's Prospectus.

The purchase of put options serves as a short hedge and the 
purchase of call options serves as a long hedge. Writing put 
options serves as a limited long hedge because increases 
in the value of the hedged investment would be offset to the 
extent of the premium received for writing the option. However, 
if the security depreciates to a price lower than the strike price 
of the put option, it can be expected that the put option will 
be exercised, and the Fund will be obligated to purchase the 
security at more than its market value. The Fund segregates 

Writing call options serves as a limited short hedge because 
declines in the value of the hedged investment would be offset 
to the extent of the premium received for writing the option. 
However, if the security appreciates to a price higher than the 
exercise price of the call option, it can be expected that the call 
option will be exercised, and a Fund will be obligated to sell 
the security at less than its market value or will be obligated to 
purchase the security at a price greater than that at which the 
security must be sold under the option.

written. Premiums received from writing options which expire 
unexercised are treated as realized gains. Premiums received 
from writing options which are exercised or closed are added 
to the proceeds from or offset against amounts paid on the 
underlying transaction to determine the realized gain or loss on 
such underlying transaction. When a Fund writes an option, it 
has no control over whether the option will be exercised, and 
as a result bears the risk of an unfavorable change in the price 
of the instrument underlying the written option. Writing options 
entails the risk that a Fund may not be able to enter into a 

price provided by an independent pricing service as approved 
by the Board. If a settlement price is not available, such 

options are generally categorized as Level 1 investments within 

Level 2 investments within the hierarchy. The value of an option 

of the underlying investment, the current market value of the 
underlying investment, the time remaining until expiration of the 
option, the relationship of the strike price to the market price 



of the underlying investment, and general market conditions. 

options can be exercised at any time prior to the expiration date 

expiration of the option.

A Fund effectively terminates its right or obligation under 
an option by entering into a closing transaction. Closing 

on an option position prior to its exercise or expiration.

If a Fund is unable to affect a closing transaction for an option 
it purchased, it would have to exercise the option to realize any 

for a covered call option written by a Fund could cause material 
losses because a Fund would be unable to sell the investment 
used as a cover for the written option until the option expires 
or is exercised.

The writing and purchasing of options is a highly specialized 

from those associated with ordinary portfolio securities 
transactions. Imperfect correlation between options and 
the securities markets may detract from the effectiveness of 

options purchased by a Fund) expose a Fund to counterparty 

any options transactions unless it owns either (i) an offsetting 
(“covered”) position in securities, other options, or futures or (ii) 

to cover its potential obligations to the extent not covered as 
provided in (i) above. A Fund will also earmark or set aside 

Trading Commission regulations. Assets used as cover or held 
in a segregated account cannot be sold while the position in the 
corresponding option or futures contract is open, unless they 
are replaced with similar assets. As a result, the commitment of 

accounts as a cover could impede portfolio management or 

obligations.

The Funds' options contracts written are disclosed in the 
Statements of Assets and Liabilities under “Written options, at 
value”, in a table in the Statements of Investments and in the 

from expiration or closing of option contracts written" and “Net 
change in unrealized appreciation/depreciation in the value of 
option contracts written”, as applicable.  

The Funds' purchased options are disclosed in the Statements 
of Assets and Liabilities under “Investment securities, at value”, 
in the Statement of Investments and in the Statements of 

in investment securities” and “Net change in unrealized 
appreciation/depreciation in the value of investment securities”, 
as applicable.

(g) Futures Contracts  

in the normal course of pursuing their objectives. Certain Funds 

exposure to and/or hedge against changes in interest rates, 
for the purpose of reducing active risk in the portfolio, to gain 

or to gain exposure to foreign currencies, as applicable, to 
meet each Fund's stated investment strategies as shown in the 
Fund's Prospectus. Futures contracts are contracts for delayed 

to segregate an initial margin deposit of cash and/or other 

receipts or payments, known as “variation margin” receipts or 

in the fair value of the futures contract, and are recognized 
by a Fund as unrealized gains or losses. Futures contracts 
are generally valued daily at their settlement price as provided 
by an independent pricing service approved by the Board of 
Trustees, and are generally categorized as Level 1 investments 
within the hierarchy.

A “sale” of a futures contract means a contractual obligation 
to deliver the securities or foreign currency called for by the 

future. A “purchase” of a futures contract means a contractual 

difference between the value of the futures contract at the time 
it was opened and its value at the time it was closed.

Should market conditions change unexpectedly, a Fund may 

may realize a loss. The use of futures contracts for hedging 
purposes involves the risk of imperfect correlation in the 
movements in the price of the futures contracts and the 

entail limited counterparty credit risk because a Fund invests 
only in exchange traded futures contracts, which are settled 

the credit of the exchange.

Assets and Liabilities under “Receivable/Payable for variation 
margin on futures contracts”, in a table in the Statement of 

realized gains (losses) from expiration or closing of futures 



contracts” and “Net change in unrealized appreciation/
depreciation in the value of futures contracts”, as applicable.

Fair Values of Derivatives not Accounted for as Hedging Instruments as of June 30, 2021:

Multi Sector Bond
Assets: Statements of Assets and Liabilities Fair Value
Forward Foreign Currency Contracts

Currency risk contracts  $ 
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts   

Total  $  408,275 
Liabilities:   
Swap Contracts(b)

Credit risk
Receivable/payable for variation margin on centrally 
cleared swap contracts  $ 

Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts    (1,719,486 )

Total  $  (2,903,840 )

 

Core Bond
Assets: Statements of Assets and Liabilities Fair Value
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $  5,650,915 

Total  $  5,650,915 
Liabilities:   
Swap Contracts(b)

Credit risk
Receivable/payable for variation margin on centrally 
cleared swap contracts  $  (191,166 )

Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts    (4,282,892 )

Total  $  (4,474,058 )

Core Plus Bond
Assets: Statements of Assets and Liabilities Fair Value
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $ 

Total  $  1,086,523 
Liabilities: 
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $  (2,885,010 )

Total  $  (2,885,010 )



Government Bond
Assets: Statements of Assets and Liabilities Fair Value
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $  440,197 

Total  $  440,197 
Liabilities: 
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $ 

Total  $  (190,937 )

Short Term Bond
Assets: Statements of Assets and Liabilities Fair Value
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $ 

Total  $  379,785 
Liabilities: 
Futures Contracts(a)

Interest rate risk
Receivable/payable for variation margin on futures 
contracts  $  (2,670,787 )

Total  $  (2,670,787 )
(a)

day's variation margin is reported within the Statements of Asset and Liabilities.
(b) Swap contracts are included in the table at value, with the exception of centrally cleared swap contracts which are included in 

the table at unrealized appreciation/(depreciation). For centrally cleared swaps, only the variation margin on swap contracts is 
reported in the Statements of Asset and Liabilities.

The Effect of Derivative Instruments on the Statements of Operations for the Six Months Ended June 30, 2021

Multi Sector Bond
Realized Gains (Losses): Total
Swap Contracts

Credit risk  $ 
Forward Foreign Currency Contracts

Currency risk    (146,697 )
Futures Contracts

Interest rate risk   
Total  $  (5,884,148 )

Core Bond
Realized Gains (Losses): Total

Interest rate risk  $ 

Interest rate risk   
Swap Contracts

Credit risk    (61,644 )
Futures Contracts

Interest rate risk    (8,197,711 )
Total  $  (8,369,205 )

Core Plus Bond
Realized Gains (Losses): Total
Futures Contracts

Interest rate risk  $  6,560,121 
Total  $  6,560,121 



Government Bond
Realized Gains (Losses): Total
Futures Contracts

Interest rate risk  $ 
Total  $  (1,961,132 )

Short Term Bond
Realized Gains (Losses): Total
Futures Contracts

Interest rate risk  $  11,609,708 
Total  $  11,609,708 

(a) Realized gains (losses) from purchased options are included in "Net realized gains (losses) from transactions in investment 
securities."

Change in Unrealized Appreciation/Depreciation on Derivatives Recognized in the Statements of Operations for the Six 
Months Ended June 30, 2021

Multi Sector Bond
Unrealized Appreciation/Depreciation: Total
Swap Contracts

Credit risk  $ 
Forward Foreign Currency Contracts

Currency risk   
Futures Contracts

Interest rate risk   
Total  $  5,297,877 

Core Bond
Unrealized Appreciation/Depreciation: Total
Swap Contracts

Credit risk  $  (191,166 )
Futures Contracts

Interest rate risk    1,474,864 
Total  $  1,283,698 

Core Plus Bond
Unrealized Appreciation/Depreciation: Total
Futures Contracts

Interest rate risk  $  (2,002,601 )
Total  $  (2,002,601 )

Government Bond
Unrealized Appreciation/Depreciation: Total
Futures Contracts

Interest rate risk  $ 
Total  $  501,631 

Short Term Bond
Unrealized Appreciation/Depreciation: Total
Futures Contracts

Interest rate risk  $  (2,464,415 )
Total  $  (2,464,415 )



2021:

Multi Sector Bond
Centrally Cleared Credit Index Swaps:
Average Notional Balance—Buy Protection  $ 
Forward Foreign Currency Exchange Contracts:
Average Settlement Value Sold  $  8,565,095 
Futures Contracts:
Average Notional Balance Long  $  446,286 
Average Notional Balance Short  $  94,776,620 

Core Bond
Options:
Average Value Purchased  $  29,464 

   114 
Average Value Written  $  16,071 

   229 
Centrally Cleared Credit Index Swaps:
Average Notional Balance—Buy Protection  $  24,285,714 
Futures Contracts:
Average Notional Balance Long  $ 
Average Notional Balance Short  $ 

Core Plus Bond
Futures Contracts:
Average Notional Balance Long  $ 
Average Notional Balance Short  $ 

Government Bond
Futures Contracts:
Average Notional Balance Long  $  21,856,969 
Average Notional Balance Short  $ 

Short Term Bond
Futures Contracts:
Average Notional Balance Long  $ 
Average Notional Balance Short  $  682,226,188 

statements to understand the effect of those arrangements 

contractual rights and to secure rights that will help certain 
Funds mitigate their counterparty risk, certain Funds entered 
into an International Swaps and Derivatives Association, Inc. 
Master Agreement (“ISDA Master Agreement”) or a similar 
agreement with each of their derivative contract counterparties. 
An ISDA Master Agreement is a bilateral agreement between 

and forward foreign currency contracts and typically contains, 
among other things, collateral posting items, if applicable, and 
netting provisions in the event of a default and/or termination 

under certain circumstances, offset with the counterparty certain 

with collateral held and/or posted and create one single net 
payment. The provisions of the ISDA Master Agreement 
typically permit a single net payment in the event of default 
(close-out netting) including the bankruptcy or insolvency of 
the counterparty. However, bankruptcy or insolvency laws of a 
particular jurisdiction may impose restrictions on or prohibitions 
against the right of offset in bankruptcy, insolvency or other 

futures contracts. The futures contract agreements do not 
provide for netting arrangements.

derivative assets and derivative liabilities that may be subject 
to netting arrangements on the “Statements of Assets and 
Liabilities".

 



The following tables set forth certain Funds' net exposure by counterparty for forward foreign currency contracts that are subject 

Multi Sector Bond
Offsetting of Financial Assets, Derivative Assets and Collateral Received by Counterparty:

Gross Amounts Not Offset in 
the Statements of Assets and 

Liabilities

Counterparty Description

Gross Amounts of 
Recognized 

Asset Derivative 

Derivatives 
Available for 

Offset
Collateral 
Received

Net Amount 
of Asset  

Derivative 

JPMorgan Chase Bank
Forward Foreign 

Currency Contracts  $  $  —  $  —  $ 
Total  $  335,200  $  –  $  —  $  335,200 
Amounts designated as “—” are zero.

(h) Unfunded Commitments

sell investments including commitments to buy Loan 
Participations to settle on future dates as part of its normal 
investment activities. Commitments are generally traded and 
priced as part of a related Loan Participations. The value of 
the unfunded portion of the investment is determined using a 
pro-rata allocation, based on its par value relative to the par 
value of the entire investment. The unrealized appreciation 
(depreciation) from unfunded commitments is reported on the 
Statements of Assets and Liabilities. Credit risk exists on these 
commitments to the extent of any difference between the sales 
price and current value of the underlying securities sold. Market 
risk exists on these commitments to buy to the same extent as 
if the securities were owned on a settled basis and gains and 
losses are recorded and reported in the same manner.

commitments.

(i) TBA

The Funds may invest in TBA mortgage-backed securities. A 
TBA, or “To Be Announced”, trade represents a contract for the 
purchase or sale of mortgage-backed securities to be delivered 

pool numbers or the number of pools that will be delivered to 

or variable-rate mortgages) guaranteed by the Government 
National Mortgage Association, or GNMA, the Federal National 
Mortgage Association, or FNMA, or the Federal Home Loan 

to the TBA transactions. TBAs involve a risk of loss if the value 
of the security to be purchased or sold declines or increases, 
respectively, prior to the settlement date. TBAs are valued at 
the bid evaluation price as provided by an independent pricing 
service approved by the Board.

The Funds may also enter into TBA sale commitments to 
hedge its portfolio positions, to sell mortgage-backed securities 
it owns under delayed delivery arrangements or to take a short 
position in mortgage-backed securities. Proceeds of TBA sale 

commitments are not received until the contractual settlement 
date. During the time a TBA sale commitment is outstanding, 

purchase commitment deliverable on or before the sale 
commitment date are held as “cover” for the transaction, or 

of the TBA sale commitment are segregated. If the TBA sale 

TBA purchase commitment, a Fund realizes a gain or loss 

securities under the commitment, the Fund realizes a gain or 
a loss from the sale of the securities based upon the unit price 
established at the date the commitment was entered into.

(j) Securities Lending

Funds entered into securities lending transactions. To generate 
additional income, the Funds lent their portfolio securities, up to 

JPMorgan serves as securities lending agent for the securities 
lending program for the Funds. Securities lending transactions 
are considered to be overnight and continuous and can be 
terminated by a Fund or the borrower at any time.

dividends and/or interest while on loan, in lieu of income which 
is included as “Dividend income” and/or “Interest income”, as 

receive interest that would have been earned on the securities 
loaned while simultaneously seeking to earn income on the 
investment of cash collateral or receiving a fee with respect 
to the receipt of non-cash collateral. Securities lending income 
includes any fees charged to borrowers less expenses 
associated with the loan. Income from the securities lending 

lending”. There may be risks of delay or restrictions in recovery 
of the securities or disposal of collateral should the borrower of 

borrowers deemed by JPMorgan to be of good standing and 



creditworthy. Loans are subject to termination by the Funds or 
the borrower at any time, and, therefore, are not considered to 

of earnings (less any rebates paid to the borrower) derived 

from the investment of cash collateral, or a percentage of 
the fee paid by the borrower for loans collateralized by non-

market value of loaned securities.

to-Maturity Transactions, Repurchase Financings, and Disclosures, liabilities under the outstanding securities lending transactions 

Fund

Amounts of Liabilities 
Presented in the 

Statements of Assets 
and Liabilities

Multi Sector Bond  $ 
Core Bond   
Core Plus Bond    44,166,154 
Government Bond
Short Term Bond

securities loaned, and with respect to each new loan of non-

portfolio securities loaned; and (ii) at all times thereafter mark-
to-market the collateral on a daily basis so that the market value 
of such collateral is at least 100% of the value of securities 
loaned. Cash collateral received is generally invested in 
joint repurchase agreements and shown in the Statement of 

Mellon and cannot be sold or repledged by the Funds and 

additional information on the non-cash collateral received, if 
any, please refer to the Statement of Investments.

The Securities Lending Agency Agreement between the Trust 
and JPMorgan provides that in the event of a default by a 
borrower with respect to any loan, the Fund may terminate 
the loan and JPMorgan will exercise any and all remedies 
provided under the applicable borrower agreement to make the 
Fund whole. These remedies include purchasing replacement 
securities by applying the collateral held from the defaulting 
borrower against the purchase cost of the replacement 
securities. If, despite such efforts by JPMorgan to exercise 
these remedies, the collateral is less than the purchase cost of 
the replacement securities, JPMorgan is responsible for such 
shortfall, subject to certain limitations which are set forth in 
detail in the Securities Lending Agency Agreement. 

does not permit the Funds to enforce a netting arrangement.

(k) Joint Repurchase Agreements

along with other series of the Trust, pursuant to procedures 
adopted by the Board of Trustees and applicable guidance from 

lending transactions, through a joint account at JPMorgan, 
the Funds' custodian, the daily aggregate balance of which is 
invested in one or more joint repurchase agreements (“repo” or 

agency obligations. For repos, each Fund participates on a 
pro rata basis with other clients of JPMorgan in its share of 
the underlying collateral under such repos and in its share 
of proceeds from any repurchase or other disposition of the 
underlying collateral. In repos, the seller of a security agrees 
to repurchase the security at a mutually agreed-upon time and 

or JPMorgan takes possession of the collateral pledged for 
investments in such repos. The underlying collateral is valued 
daily on a mark-to-market basis to ensure that the value 

accrued interest. In the event of default of the obligation to 

and apply the proceeds in satisfaction of the obligation. If the 
seller defaults and the value of the collateral declines or if 
bankruptcy proceedings are commenced with respect to the 
seller of the security, realization of the collateral by the Funds 
may be delayed or limited.

   



proportionate holding in joint repos was as follows:

Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities 

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities

Collateral 
Received*

Net 
Amounts  
of Assets

Multi Sector Bond
Cantor Fitzgerald 
& Co.  $  $  –  $  $  $  – 

Multi Sector BondCF Secured, LLC    10,000,000    –    10,000,000    (10,000,000 )    – 
Total  $  $  –  $  $  $  – 

Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities 

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities

Collateral 
Received*

Net 
Amounts  
of Assets

Core Bond
Cantor Fitzgerald 
& Co.  $  4,084,598  $  –  $  4,084,598  $  (4,084,598 )  $  – 

Core Bond CF Secured, LLC      –        – 
Total  $  $  –  $  $  $  – 



Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities 

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities

Collateral 
Received*

Net 
Amounts  
of Assets

Core Plus Bond
Cantor Fitzgerald 
& Co.  $  2,166,154  $  –  $  2,166,154  $  (2,166,154 )  $  – 

Core Plus Bond CF Secured, LLC    12,000,000    –    12,000,000    (12,000,000 )    – 
Core Plus Bond Pershing LLC      –        – 
Total  $  44,166,154  $  –  $  44,166,154  $  (44,166,154 )  $  – 

Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities 

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities

Collateral 
Received*

Net 
Amounts  
of Assets

Government 
Bond

Cantor Fitzgerald 
& Co.  $  $  –  $  $  $  – 

Government 
Bond CF Secured, LLC    6,000,000    –    6,000,000    (6,000,000 )    – 
Government 
Bond Pershing LLC    1,000,000    –    1,000,000    (1,000,000 )    – 
Total  $  $  –  $  $  $  – 

  

Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities 

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities

Collateral 
Received*

Net 
Amounts  
of Assets

Short Term Bond
Cantor Fitzgerald 
& Co.  $  $  –  $  $  $  – 

Short Term Bond CF Secured, LLC      –        – 
Short Term Bond MetLife, Inc.    20,000,000    –    20,000,000    (20,000,000 )    – 



     

Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities  

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities

Collateral 
Received*

Net 
Amounts  
of Assets

Short Term Bond Pershing LLC  $  $  –  $  $  $  – 
Total  $  $  –  $  $  $  – 

*

Money Market, along with another series of Nationwide Mutual 
Funds (“NMF”), pursuant to procedures adopted by the Board 

cash through a joint account at JPMorgan Chase Bank, N.A. 

daily aggregate balance of which is invested in one or more 
joint repurchase agreements (“repo” or collectively “repos”) 

In a repo, the seller of a security agrees to repurchase the 
security at a mutually agreed-upon time and price, which 

possession of the collateral pledged for investments in such 
repos. The underlying collateral is valued daily on a mark-to-

than the repurchase price, including accrued interest. In the 
event of default of the obligation to repurchase, Government 

apply the proceeds in satisfaction of the obligation. If the seller 
defaults and the value of the collateral declines or if bankruptcy 
proceedings are commenced with respect to the seller of the 
security, realization of the collateral by Government Money 
Market may be delayed or limited. 

Agency Securities, ranging from 2.00% - 5.00%, maturing 2/1/2029 - 10/1/2050; total market value $408,000,000.

Treasury Securities, ranging from 0.10% - 1.00%, maturing 4/15/2022 - 2/15/2047; total market value $84,660,095.

$127,500,055.

Agency Securities, ranging from 0.00% - 22.42%, maturing 7/15/2026 - 8/25/2057; total market value $161,926,197.



Gross Amounts 
not Offset in the 
Statements of 

Assets and 
Liabilities 

Fund Counterparty

Gross 
Amounts of 
Recognized 

Assets

Gross 
Amounts 

Offset in the 
Statements 

of  
Assets and 
Liabilities

Net Amounts of 
Assets Presented 

in the Statements of 
Assets and 
Liabilities 

Collateral 
Received*

Net 
Amounts  
of Assets

Government 
Money Market

Banco Santander 
SA  $  $  –  $  $  $  – 

Government 
Money Market

Barclays Capital, 
Inc.    70,000,000    –    70,000,000    (70,000,000 )    – 

Government 
Money Market Ltd.    250,000,000    –    250,000,000    (250,000,000 )    – 
Government 
Money Market

Nomura Securities 
Co. Ltd.    40,000,000    –    40,000,000    (40,000,000 )    – 

Government 
Money Market

RBC Dominion 
Securities Inc.    95,000,000    –    95,000,000    (95,000,000 )    – 

Government 
Money Market

Royal Bank of 
Canada    110,000,000    –    110,000,000    (110,000,000 )    – 

Total  $  865,000,000  $  –  $  865,000,000  $  (865,000,000 )  $  – 

 Amounts designated as “—” are zero or have been rounded to zero.
*

(l) Security Transactions and Investment Income 

Security transactions are accounted for on the date the security 
is purchased or sold. Security gains and losses are calculated 

accrual basis and includes, where applicable, the amortization 
of premiums or accretion of discounts, and is recorded as such 

expenses, as applicable, are recorded on the ex-dividend date 

except for certain dividends from foreign securities, which are 
recorded as soon as the Trust is informed on or after the ex-
dividend date.

(m) Distributions to Shareholders

Distributions from net investment income, if any, are 
declared daily and paid monthly for Bond, Core Plus Bond, 
Government Money Market, Core Bond, and Short Term 

Securities. Distributions from net realized capital gains, if any, 
are declared and distributed at least annually. All distributions 
are recorded on the ex-dividend date.

Dividends and distributions to shareholders are determined in 
accordance with federal income tax regulations, which may differ 

either permanent or temporary. Permanent differences are 

for federal income tax purposes; temporary differences do not 

upon the NAV of a Fund. Any distribution in excess of current 

purposes is reported as a return of capital distribution. 

(n) Federal Income Taxes 

each year as, a “regulated investment company” ("RIC") by 

Internal Revenue Code of 1986 (the "Code"), as amended, 
and to make distributions of net investment income and net 

substantially all, federal income taxes. The aforementioned 
distributions may be made in cash or via consent dividends. 
Consent dividends, when authorized, become taxable to the 
shareholders as if they were paid in cash.

only if it is more likely than not that the position is sustainable, 
based solely on its technical merits and consideration of the 



be taken in the course of preparing tax returns to determine 
whether it is more likely than not (i.e., greater than 50 percent) 
that each tax position will be sustained upon examination by a 
taxing authority. The Funds are not aware of any tax positions 
for which it is reasonably possible that the total amounts of 

twelve months. 

returns in various foreign jurisdictions in which they invest. 
Generally, a Fund is subject to examinations by such taxing 

the tax period.

(o) Allocation of Expenses, Income and Gains and Losses 

proportionally among various or all series of the Trust. Income, 
fund level expenses, and realized and unrealized gains or 
losses are allocated to each class of shares of a Fund based on 
the value of the outstanding shares of that class relative to the 

daily business affairs of the Funds in accordance with policies and procedures established by the Board of Trustees. NFA has 
selected the subadviser for each Fund as noted below, and provides investment management evaluation services in monitoring, 
on an ongoing basis, the performance of the subadvisers.

Fund Subadviser
Multi Sector Bond Amundi
Core Bond Nationwide Asset Management, LLC ("NWAM") (b)
Core Plus Bond Neuberger Berman Investment Advisers LLC
Total Return Tactical DoubleLine Capital LP ("DoubleLine")
High Income Bond Federated Investment Management Company
Government Bond NWAM(b)
Government Money Market Dreyfus Cash Investment Strategies
Short Term Bond NWAM(b)
(a) As of January 1, 2021, Amundi Amundi Pioneer Asset 

Management, Inc., which then changed its name to Amundi
(b)

to the following schedule.

Fund Fee Schedule
Advisory Fee 
(annual rate)

Multi Sector Bond 0.575%
$200 million up to $500 million 0.550%

$500 million and more 0.525%
Core Bond 0.40%

$1 billion and more
Core Plus Bond 0.45%

$1 billion up to $1.5 billion 0.44%
$1.5 billion and more

Total Return Tactical 0.58%
$500 million up to $1 billion 0.555%

$1 billion and more
High Income Bond 0.75%

$50 million up to $250 million 0.60%
$250 million up to $500 million 0.55%

$500 million and more 0.50%



Fund Fee Schedule
Advisory Fee 
(annual rate)

Government Bond 0.50%
$250 million up to $1 billion 0.475%

$1 billion up to $2 billion 0.45%
$2 billion up to $5 billion 0.425%

$5 billion and more 0.40%
Government Money Market

$1 billion up to $2 billion 0.28%
$2 billion up to $5 billion 0.26%

$5 billion and more 0.24%
Short Term Bond

$1 billion and up to $1.5 billion
$1.5 billion and more

The Trust and NFA have entered into a written contract waiving a portion of investment advisory fees of the Funds as listed in the 

Fund
Advisory Fee Waiver 

(annual rate)
Government Bond 0.015%

which NFA shall not be entitled to later seek recoupment. 

Fund Amount
Government Bond  $ 

waived investment advisory fees payable by Core Plus Bond in 

entitled to later seek recoupment. Voluntary waivers may be 
discontinued at any time at the discretion of NFA.

expense reimbursements due to the expense limitation agreement described below, were as follows: 

Fund

Effective Advisory 
Fee Rate Before 
Contractual* and 
Voluntary** Fee 

Waivers and Expense 
Reimbursements*

Effective Advisory 
Fee Rate After 

Contractual* Fee 
Waivers

Effective Advisory Fee 
Rate After Contractual* 

and Voluntary** Fee 
Waivers

Effective Advisory 
Fee Rate After 

Contractual* and 
Voluntary** Fee 

Waivers and Expense 
Reimbursements

Multi Sector Bond   0.57 %   N/A   N/A   0.57 %
Core Bond     N/A   N/A   
Core Plus Bond   0.45    N/A   0.44 %   0.44  
Total Return Tactical   0.58    N/A   N/A   0.47  
High Income Bond   0.66    N/A   N/A   0.59  
Government Bond   0.49    0.47 %   0.47    0.47  
Government Money 
Market   0.29    N/A   0.02    0.02  
Short Term Bond     N/A   N/A   
N/A - Not Applicable.
* Please see above for additional information regarding contractual waivers.
** Voluntary waivers may be discontinued at any time at the discretion of NFA.

DoubleLine has agreed to reimburse Total Return Tactical for 
certain investment adviser fees as a result of transactions 



any interest, taxes, brokerage commissions and other costs incurred in connection with the purchase and sales of portfolio securities, 

incurred by a Fund in connection with any merger or reorganization, and other non-routine expenses not incurred in the ordinary 

Fund Classes
Amount 

(annual rate)
Multi Sector Bond All Classes 0.78%
Core Plus Bond All Classes 0.55%
Total Return Tactical All Classes 0.58%
High Income Bond All Classes 0.76%

advisory fees waived or other expenses reimbursed by NFA 

exceed three years from the month in which the corresponding 
waiver or reimbursement to the Fund was made. However, 

exceed $100 million and (ii) the total annual expense ratio of 
the class making such reimbursement is no higher than the 

amount of the expense limitation that was in place at the time 
NFA waived the fees or reimbursed the expenses and does 
not cause the expense ratio to exceed the current expense 
limitation. Reimbursement by a Fund of amounts previously 
waived or reimbursed by NFA is not permitted except as 

Limitation Agreement may be changed or eliminated only with 
the consent of the Board of Trustees.

fees or reimbursed expenses to certain Funds are: 

Fund
Fiscal Year 2018 

Amount
Fiscal Year 2019 

Amount
Fiscal Year 2020 

Amount

Six Months Ended 
June 30, 2021  

Amount Total
Multi Sector Bond  $  —   $  —   $  —   $  —   $  — 
Core Bond    —     —     —     —     — 
Core Plus Bond    —     —     —     —     — 
Total Return Tactical      217,124       
High Income Bond            225,441 
Government Bond    —     —     —     —     — 
Government Money Market    —     —     —     —     — 
Short Term Bond    —     —     —     —     — 
Amounts designated as "—" are zero or have been rounded to zero.

Agreement. 

NFM, a wholly owned subsidiary of NFS Distributors, Inc. 
(“NFSDI”) (a wholly owned subsidiary of NFS), provides 

various administrative and accounting services for the Funds 
and serves as Transfer and Dividend Disbursing Agent for 
the Funds. NFM has entered into agreements with third-party 
service providers to provide certain sub-administration and 
sub-transfer agency services to the Funds. NFM pays the 
service providers a fee for these services. 

sum of the following: (i) the amount payable by NFM to its sub-administrator and sub-transfer agent; and (ii) a percentage of the 
combined average daily net assets of the Trust and Nationwide Mutual Funds ("NMF"), a Delaware statutory trust and registered 

Combined Fee Schedule
0.025%

$25 billion and more 0.020%

aggregate of $1,298,490 in fees from the Funds under the Joint 
Fund Administration and Transfer Agency Agreement. 

In addition, the Trust pays out-of-pocket expenses reasonably 
incurred by NFM in providing services to the Funds and the 
Trust, including, but not limited to, the cost of pricing services 
that NFM utilizes.



Agency Agreement and a letter agreement between NFM and 
the Trust, the Trust has agreed to reimburse NFM for certain the series of the Trust based upon their relative net assets. 

portion of such costs amounted to $14,459.

of shares of the Funds. NFD is a wholly owned subsidiary of NFSDI. These fees are based on average daily net assets of the 
respective class of the Funds at an annual rate as listed in the following table. 

Fund 
Class II 
Shares

Multi Sector Bond N/A
Core Bond 0.25%
Core Plus Bond 0.25%
Total Return Tactical 0.25%
High Income Bond N/A
Government Bond 0.25%
Government Money Market 0.25%
Short Term Bond 0.25%
N/A - Not Applicable.

The Trust and NFD have entered into a written contract waiving distribution fees for Class II shares of the Funds according to the 

Fund
Distribution Fee Waiver 

(Annual Rate)
Total Return Tactical 0.10%

entitled to reimbursement by the Funds for any amount waived, were as follows: 

Fund Amount
Total Return Tactical  $  9,252 

waived investment advisory fees payable by Government 

NFA shall not be entitled to later seek recoupment. Voluntary 
waivers may be discontinued at anytime at the discretion of 
NFA. During the same period, NFD voluntarily waived Rule 
12b-1 fees payable by Class II shares of Government Money 

NFS voluntarily waived fees payable to it pursuant to the 

Class V shares of Government Money Market in an amount 

voluntarily, and neither NFA, NFD nor NFS shall be entitled to 
reimbursement by Government Money Market of any of the 
amounts waived. Such waivers may be discontinued at any 
time, and neither NFA, NFD nor NFS represents that any of 
these voluntary waivers will be continued or repeated.

pay fees to servicing organizations, such as broker-dealers, 

administrative support services to the shareholders of certain 
classes. These services may include, but are not limited to, 
the following: (i) establishing and maintaining shareholder 
accounts; (ii) processing purchase and redemption transactions; 
(iii) arranging bank wires; (iv) performing shareholder sub-

(vi) other such services. These fees are calculated at an annual 
rate of up to 0.25% of the average daily net assets of Class I 
and Class II shares of the Fund, 0.20% of the average daily 
net assets of Class IV shares of the Fund, and 0.10% of the 
average daily net assets of Class V shares of each Fund. 

 



Fund Class I Class II Class IV Class V
Multi Sector Bond   0.15 %   N/A     N/A     N/A  
Core Bond   0.15    0.15 %   N/A     N/A  
Core Plus Bond   0.15    0.15     N/A     N/A  
Total Return Tactical   0.08    0.25     N/A     N/A  
High Income Bond   0.15     N/A     N/A     N/A  
Government Bond   0.15    0.15    0.15 %   N/A  
Government Money Market   0.15    0.15    0.15    0.10 %
Short Term Bond   0.15    0.15     N/A     N/A  
zIt

 N/A — Not Applicable.

Fund Amount
Multi Sector Bond  $  211,765 
Core Bond   
Core Plus Bond    79,595 
Total Return Tactical   
High Income Bond    92,445 
Government Bond   
Government Money Market    1,148,061 
Short Term Bond    294,024 

4. Line of Credit and Interfund Lending 

The Trust, excluding Government Money Market, and NMF 
(together, the “Trusts”) have entered into a credit agreement 

Fargo Bank National Association (the “Lenders”), permitting 
the Trusts, in the aggregate, to borrow up to $100,000,000. 
Advances taken by a Fund under this arrangement would be 
primarily for temporary or emergency purposes, including the 

fee of 0.15% per year on $100,000,000. Such commitment fee 

of each March, June, September and December and on the 
termination date. Borrowings under this arrangement accrue 
interest at a rate of 1.25% per annum plus the higher of (a) 

day for a transaction settling two business days after such day, 

provided, however, that if the Federal Funds Rate calculated 
in accordance with the foregoing shall be less than zero, such 
rate shall be deemed to be zero percent (0%) for the purposes 

Interest costs, if any, would be shown on the Statements of 

terms of the line of credit. In addition, a Fund may not draw on 
any portion of the line of credit that is provided by a bank that 

to any rights and remedies of the Lenders provided by law, 
each Lender has the right, upon any amount becoming due 
and payable by the Fund, to set-off as appropriate and apply all 
deposits and credits held by or owing to such Lender against 
such amount, subject to the terms of the credit agreement. The 
line of credit is renewed annually, and next expires on July 8, 

had no borrowings under the line of credit.

program among Funds managed by NFA. The program allows 
the participating Funds to borrow money from and loan money 
to each other for temporary purposes, subject to the conditions 

the interfund loan rate on that day is more favorable to both the 
borrowing and lending Funds as compared to rates available 
through short-term bank loans or investments in overnight 
repurchase agreements and money market funds, respectively, 

the program only if and to the extent that such participation 
is consistent with its investment objectives and limitations. 
Interfund loans have a maximum duration of seven days and 
may be called on one business day's notice. During the six 

interfund lending. 

 



5. Investment Transactions 

Fund Purchases* Sales*
Multi Sector Bond  $  155,908,147  $ 
Core Bond    1,067,468,889    1,009,082,027 
Core Plus Bond    1,980,980,628    2,018,998,567 
Total Return Tactical    119,776,819   
High Income Bond     
Government Bond      144,162,054 
Short Term Bond     
*

were as follows: 

Fund Purchases Sales
Multi Sector Bond  $  –  $  – 
Core Bond     
Core Plus Bond    400,810,296   
Total Return Tactical      66,104,706 
High Income Bond    –    – 
Government Bond      21,896,144 
Short Term Bond     
Amounts designated as "—" are zero or have been rounded to zero.

6. Portfolio Investment Risks 

Risks Associated with Bank Loans 
The bank loans in which the Funds invest are subject to the risks 

collateral to secure repayment of these obligations, they do 
not always do so. If they do provide collateral, the value of the 

at the time of a default. Collateral may include security interests 
in receivables, goods, commodities, or real property. For trade 

are collateral for the loan). Interests in loan instruments may be 
tranched or tiered with respect to collateral rights. If a borrower 

addition, the value of collateral may erode during a bankruptcy 
case. In the event of a bankruptcy, the holder of a bank loan 
may not recover its principal, may experience a long delay in 
recovering its investment and may not receive interest during 

Funds, to increased credit risk.

Risks Associated with Interest Rates 

interest rates decline and decrease when interest rates increase. 
Prices of longer-term securities generally change more in 
response to interest rate changes than prices of shorter-term 
securities. To the extent a Fund invests a substantial portion of 

rising interest rates are more likely to cause the value of the 

Risks Associated with Foreign Securities and 
Currencies 
Investments in securities of foreign issuers carry certain risks 

future disruptive political and economic developments and the 
possible imposition of exchange controls or other unfavorable 
foreign government laws and restrictions. In addition, 
investments in certain countries may carry risks of expropriation 

diplomatic developments that adversely affect investments in 
those countries. 

Certain countries also may impose substantial restrictions 
on investments in their capital markets by foreign entities, 
including restrictions on investments in issuers in industries 
deemed sensitive to relevant national interests. These factors 
may limit the investment opportunities available and result in a 

of issuers from developing countries.

Risks Associated with Variable Rate Securities
 — Mortgage-backed securities 

receive a portion of principal and/or interest payments made 
on a pool of residential or commercial mortgage loans. Such 

agencies or instrumentalities or may be issued by private 
issuers, generally originators in mortgage loans, including 



savings and loan associations, mortgage bankers, commercial 
banks, investment bankers, and special purpose entities. 
Adjustable rate mortgage-backed securities are collateralized 
by or represent interests in mortgage loans with variable rates 
of interest. These variable rates of interest reset periodically to 

from increases in interest rates to the extent that interest 
rates rise to the point where they cause the current coupon 
of the underlying adjustable rate mortgages to exceed any 
maximum allowable annual or lifetime reset limits (or “cap 
rates”) for a particular mortgage. During periods of declining 
interest rates, income to the Fund derived from adjustable rate 
mortgage-backed securities which remain in a mortgage pool 

backed securities, which will remain constant. Adjustable rate 
mortgages also have less potential for appreciation in value as 

 — Asset-backed securities are 

established for the purpose of issuing securities and holding 
certain assets, such as credit card receivables or auto leases, 

may be used to create an asset-backed security, including 

swaps. Payments or distributions of principal and interest on 
asset-backed securities may be supported by nongovernmental 
credit enhancements similar to those utilized in connection with 

assets underlying such securities, how well the entity issuing 
the security is insulated from the credit risk of the originator 

of any credit enhancement of the securities. To the extent a 

enforce the security interest as compared to mortgage-backed 
securities.

Collateralized Mortgage Obligations (“CMOs”) and 
 

debt obligations which are collateralized by mortgage loans or 

are interests in a trust composed of whole loans or private pass-
throughs
collateralized by Government National Mortgage Association 

Ginnie Maes”), Federal National 

Maes”), or Federal Home Loan Mortgage Corporation Pass-

collateralized by Mortgage Assets. Payments of principal and 
interest on the Mortgage Assets, and any reinvestment income 

make scheduled distributions on the multiclass pass-through 

in, mortgage loans, including savings and loan associations, 
mortgage banks, commercial banks, investment banks and 
special purpose subsidiaries of the foregoing. In order to form a 

backed pass-through securities, or actual mortgage loans, and 

distribution date. Principal prepayments on the Mortgage 

and particularly during periods of rapid or unanticipated 

classes and the ability of the structure to provide the anticipated 

changes can result in volatility in the market value, and in some 

Stripped Mortgage Securities — Stripped mortgage securities 
are derivative multiclass mortgage securities. Stripped 
mortgage securities are structured with two or more classes of 
securities that receive different proportions of the interest and 
principal distributions on a pool of mortgage assets. A common 
type of stripped mortgage security will have at least one class 
receiving only a small portion of the interest and a larger portion 
of the principal from the mortgage assets, while the other class 
will receive primarily interest and only a small portion of the 
principal. In the most extreme case, one class will receive 

securities that are purchased at a substantial premium or 
discount generally are extremely sensitive not only to changes 
in prevailing interest rates but also to the rate of principal 
payments (including prepayments) on the related underlying 
mortgage assets, and a rapid rate of principal payments may 

maturity. If the underlying mortgage assets experience greater 
than anticipated prepayments of principal, the Fund may fail 
to fully recoup its initial investment in these securities even if 
the securities have received the highest rating by a nationally 
recognized statistical rating organization.

Collateralized Debt Obligations (“CDOs”)
type of asset-backed security and include, among other things, 

is a trust typically collateralized by a pool of loans, which may 
include, among others, domestic and foreign senior secured 
loans, senior unsecured loans and subordinate corporate 
loans, including loans that may be rated below investment 

registered under the securities laws. As a result, investments in 

In addition to the risks associated with debt instruments (e.g., 

including, but not limited to: (i) the possibility that distributions 



in value or default; (iii) the possibility that the Fund may invest 

complex structure of the security may not be fully understood 
at the time of investment and may produce disputes with the 
issuer or unexpected investment results.

TBA Commitments 
TBA commitments are forward agreements for the purchase 

payment and delivery on an agreed upon future settlement date. 

terms, including issuer, rate, and mortgage terms. When 
entering into TBA commitments, the Fund may take possession 
of or deliver the underlying mortgage-backed securities but can 
extend the settlement or roll the transaction. TBA commitments 
involve a risk of loss if the value of the security to be purchased 
or sold declines or increases, respectively, prior to settlement 
date.

Risks Associated with REIT and Real Estate Investments

risks associated with direct ownership of real estate and with 
the real estate industry in general. These risks include possible 
declines in the value of real estate, possible lack of availability 
of mortgage funds, unexpected vacancies of properties, and 

estate. 

Risks Associated with Credit and Emerging Markets
Investments in emerging market instruments are subject 
to certain additional credit and market risks. The yields of 

below investment grade typically involves risks not associated 
with higher-rated securities including, among others, greater 
risk of not receiving timely and/or ultimate payment of interest 

social, economic, or diplomatic changes may have disruptive 
effects on the market prices of emerging market investments.

  

  

Risks from Underlying Funds 

any of a variety of investment strategies and may invest in a 
broad range of asset classes, securities and other investments 
to attempt to achieve their designated investment goals. The 
foregoing is not intended to be a complete discussion of all 
risks associated with the investment strategies of a Fund. 
Please refer to the current prospectus for a discussion of the 
risks associated with investing in a Fund. Information about 

annual or semiannual report to shareholders.

certain liabilities arising out of the performance of their duties to 

enters into contracts with its vendors and others that provide for 

these arrangements is unknown, as this would involve future 
claims made against the Trust. Based on experience, however, 
the Trust expects the risk of loss to be remote. 

8. New Accounting Pronouncements and Other Matters

stability of the repurchase market on which the rate is based. 

2018. Markets are slowly developing in response to these new 

change in rates, and how to appropriately adjust these rates at 
the time of transition, poses risks for the Fund. These risks are 
likely to persist until new reference rates and fallbacks for both 
legacy and new instruments and contracts are commercially 
accepted and market practices become settled. Management 
is currently evaluating the implications of the change and 

 



9. Federal Tax Information

(depreciation) for each Fund was as follows: 

Fund
Tax Cost of 
Investments

Unrealized 
Appreciation

Unrealized 
Depreciation

Net Unrealized 
Appreciation/ 
(Depreciation)

Multi Sector Bond  $  $  $  $ 
Core Bond        (7,994,740 )   
Core Plus Bond          48,988,785 
Total Return Tactical        (2,590,117 )   
High Income Bond      6,151,467     
Government Bond      17,868,785    (1,805,418 )   
Government Money Market      –    –    – 
Short Term Bond      25,005,411     

The global pandemic outbreak of an infectious respiratory 

has resulted in substantial market volatility and global business 

restrictions, closed international borders, enhanced health 
screenings at ports of entry and elsewhere, disruption of 
and delays in healthcare service preparation and delivery, 

operations, market closures, cancellations and restrictions, 
supply chain disruptions, lower consumer demand, and 

as well as general concern and uncertainty. Instability in the 

on attractive terms or at all. In particular, because of the current 
conditions in the credit markets, borrowers may be subject 
to increased interest expenses for borrowed money and 
tightening underwriting standards. In addition, stock prices as 
well as yield could be negatively impacted to the extent that 

of dividends or share buybacks.

national and local economic activity, and constrain access to 
capital and other sources of funding. Various recent government 
interventions have been aimed at curtailing the distress to 

be no guarantee that these or other economic stimulus plans 

currently unknown, which may exacerbate the other risks that 
apply to a Fund and could negatively affect Fund performance 
and the value of your investment in a Fund.

11. Subsequent Events

termination of Neuberger Berman Investment Advisers LLC as 
subadviser of NVIT Core Plus Bond Fund and approved the 
appointment of Insight North America LLC to subadvise NVIT 
Core Plus Bond Fund. The change will be effective on or about 

Mellon Core Plus Bond Fund".

7, 2022. The renewed credit agreement provides for a similar 
arrangement that was effective during the six months ended 

Interfund Lending”).

on the Funds and has determined that there are no additional 

 



Replacement of Neuberger Berman Investment Advisers 
LLC by Insight North America LLC for NVIT BNY Mellon 
Core Plus Bond Fund (formerly known as the NVIT Core 
Plus Bond Fund)

Summary of Factors Considered by the Board

At the June 14–16, 2021 meeting of the Board of Trustees, 
the Board, including the Independent Trustees, discussed and 

Core Plus Bond Fund (the “Fund”), the appointment of Insight 
North America LLC (“Insight”) as sub-adviser to the Fund 
pursuant to a new sub-advisory agreement (the “Sub-advisory 
Agreement”).  Insight replaced Neuberger Berman Investment 
Advisers LLC (“Neuberger Berman”), the previous sub-adviser 
to the Fund.  The Fund was formerly known as NVIT Core Plus 
Bond Fund; its name was changed to its current name upon 

Board was provided with detailed materials relating to Insight 
in advance of the meeting.  The Independent Trustees met in 
executive session with their independent legal counsel prior to 
the meeting to discuss information relating to the Sub-advisory 
Agreement.

In making its determinations, the Board took into account 
information provided to it by Nationwide Fund Advisors (“NFA”) 
as to the services to be provided by Insight under the Sub-

investment strategy and process for the Fund.  The Board 
also considered the experience of the investment personnel 
of Insight who would be managing the Fund.  The Board 
considered information concerning the past performance record 
of Insight in managing the investment strategy it intended to 

The Board considered the fee that would be payable to Insight 
under the Sub-advisory Agreement.  The Board noted that 
the fee rates and breakpoints of the Sub-advisory Agreement 
differed from those under the sub-advisory agreement with 
Neuberger Berman.  The Board considered that the agreed-

assets, and the Board noted that NFA agreed to share 50% of 

by reducing its advisory fee through a fee waiver.  The Board 
also considered that the non-compensatory terms of the Sub-
advisory Agreement are substantially similar in all material 
respects to the terms of the sub-advisory agreements that the 
Trust currently has in place for other NVIT Funds.

Based on these and other considerations, none of which was 
individually determinative of the outcome, and after discussion 
and consideration among the Trustees, and with NFA, Trust 
counsel, and independent legal counsel, the Board, including 

all of the Independent Trustees voting separately, unanimously 
approved the Sub-advisory Agreement for a two-year period 
commencing from the execution of the Sub-advisory Agreement.

Nationwide LRMP disclosure 

Rule 22e-4 under the Investment Company Act of 1940 (the 

than money market funds) to adopt and implement a program 

“Board”) has designated Nationwide Fund Management LLC 
(“NFM”) as the Program Administrator for each Fund. NFM 

“LRMC”), composed of senior members from relevant groups 
in the Nationwide organization, to manage the Program for 
each of the Funds.

and procedures that provide for: (1) assessment, management, 

procedures for addressing HLIM shortfalls, including reporting 
to the Board and, with respect to HLIM shortfalls lasting more 

(on a non-public basis).

LRMC considers, as relevant, a variety of factors, including: 

investments during both normal and reasonably foreseeable 

projections for the Fund during both normal and reasonably 

categories is based on the number of days it is reasonably 
expected to take to convert the investment to cash (for Highly 



2021, the Program Administrator provided a written report to 

2020. The report concluded that the Program is reasonably 

has been implemented and is operating effectively.
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Independent Trustees

Paula H. J. Cholmondeley
Year of Birth Positions Held with Trust and Length of Time 

Served1 
Number of Portfolios Overseen in the 

Nationwide Fund Complex
1947 Trustee since July 2000 114

Principal Occupation(s) During the Past Five Years (or Longer)
Ms. Cholmondeley focuses full time on corporate governance. She sits on public company boards and is also on the faculty of the National Association 

Other Directorships held During the Past Five Years2

and private companies.
Lorn C. Davis

Year of Birth Positions Held with Trust and Length of Time 
Served1

Number of Portfolios Overseen in the 
Nationwide Fund Complex

1968 Trustee since January 2021 114
Principal Occupation(s) During the Past Five Years (or Longer)

Other Directorships held During the Past Five Years2

to September 2015, Board Member of The Pine Street Inn from 2009 to present, currently serving as Treasurer and Chair of the Audit and Finance 

Corporate Directors in 2008.
Phyllis Kay Dryden

Year of Birth Positions Held with Trust and Length of Time 
Served1

Number of Portfolios Overseen in the 
Nationwide Fund Complex

1947 Trustee since December 2004 114
Principal Occupation(s) During the Past Five Years (or Longer)

Group (management consulting), then as a managing partner and head of west coast business development for marchFIRST (internet consulting), 

Mutual Fund Directors Forum.
Other Directorships held During the Past Five Years2

Board from 2007 to 2015.

Barbara I. Jacobs
Year of Birth Positions Held with Trust and Length of Time 

Served1
Number of Portfolios Overseen in the 

Nationwide Fund Complex
1950 Trustee since December 2004 114

Principal Occupation(s) During the Past Five Years (or Longer)

Other Directorships held During the Past Five Years2



Keith F. Karlawish
Year of Birth Positions Held with Trust and Length of Time 

Served1
Number of Portfolios Overseen in the 

Nationwide Fund Complex
1964 Trustee since March 2012; Chairman since 

January 2021
114

Principal Occupation(s) During the Past Five Years (or Longer)
Mr. Karlawish has been a partner of Park Ridge Asset Management, LLC since December 2008, at which he also serves as a portfolio manager. From 

Other Directorships held During the Past Five Years2

None

management industry.
Carol A. Kosel

Year of Birth Positions Held with Trust and Length of Time 
Served1

Number of Portfolios Overseen in the 
Nationwide Fund Complex

114
Principal Occupation(s) During the Past Five Years (or Longer)

Other Directorships held During the Past Five Years2

None

Douglas F. Kridler
Year of Birth Positions Held with Trust and Length of Time 

Served1
Number of Portfolios Overseen in the 

Nationwide Fund Complex
1955 Trustee since September 1997 114

Principal Occupation(s) During the Past Five Years (or Longer)

Other Directorships held During the Past Five Years2

None

Year of Birth Positions Held with Trust and Length of Time 
Served1

Number of Portfolios Overseen in the 
Nationwide Fund Complex

Trustee since January 2021 114
Principal Occupation(s) During the Past Five Years (or Longer)

Wezdenko was Managing Director of JPMorgan Chase & Co.
Other Directorships held During the Past Five Years2

Board Director of J.P. Morgan Private Placements LLC from January 2010 to December 2017.

in the investment management industry.

Interested Trustee

M. Diane Koken  
Year of Birth Positions Held with Trust and Length of Time 

Served1
Number of Portfolios Overseen in the 

Nationwide Fund Complex
1952 Trustee since April 2019 114

Principal Occupation(s) During the Past Five Years (or Longer)
Self-employed as a legal/regulatory consultant since 2007. Ms. Koken served as Insurance Commissioner of Pennsylvania, for three governors, from 
1997–2007, and as the President of the National Association of Insurance Commissioners (NAIC) from September 2004 to December 2005. Prior to 
becoming Insurance Commissioner of Pennsylvania, she held multiple legal roles, including vice president, general counsel, and corporate secretary of 
a national life insurance company.
Other Directorships held During the Past Five Years2

Director of Nationwide Mutual Insurance Company 2007-present, Director of Nationwide Mutual Fire Insurance Company 2007-present, Director of 

Director of Medicus Insurance Company 2009-present, Director of Hershey Trust Company 2015-present, Manager of Milton Hershey School Board of 
Managers 2015-present, Director and Chair of Hershey Foundation 2016-present, and Director of The Hershey Company 2017-present.

insurance commissioner and general counsel of a national life insurance company.



1

75 years of age; provided this policy does not apply to a person who became a Trustee prior to September 11, 2019.
2 Directorships held in: (1) any other investment companies registered under the 1940 Act, (2) any company with a class of securities registered 

investment adviser and distributor.

Michael S. Spangler
Year of Birth Positions Held with Funds and Length of Time Served1 

1966
Principal Occupation(s) During the Past Five Years (or Longer)

Nationwide Fund Distributors LLC, and is a Senior Vice President of Nationwide Financial Services, Inc., and Nationwide Mutual Insurance Company, 
LLC. He is also the President of Nationwide Securities.=

2

Brian Hirsch
Year of Birth Positions Held with Funds and Length of Time Served1

1956
Principal Occupation(s) During the Past Five Years (or Longer)

Company.=

2

Stephen R. Rimes
Year of Birth Positions Held with Funds and Length of Time Served1

1970 Secretary, Senior Vice President and General Counsel since December 2019
Principal Occupation(s) During the Past Five Years (or Longer)
Mr. Rimes is Vice President, Associate General Counsel and Secretary for Nationwide Funds Group, and Vice President of Nationwide Mutual 
Insurance Company.=

2 He previously served as Assistant General Counsel for Invesco from 2000-2019.
Lee T. Cummings

Year of Birth Positions Held with Funds and Length of Time Served1

Principal Occupation(s) During the Past Five Years (or Longer)

President of Nationwide Mutual Insurance Company.=

2

Steven D. Pierce
Year of Birth Positions Held with Funds and Length of Time Served1

1965 Senior Vice President, Head of Business and Product Development since March 2020
Principal Occupation(s) During the Past Five Years (or Longer)
Mr. Pierce is Senior Vice President, Head of Business and Product Development for Nationwide Funds Group, and is a Vice President of Nationwide 
Mutual Insurance Company.=

2

Christopher C. Graham
Year of Birth Positions Held with Funds and Length of Time Served1

1971
Manager since September 2016

Principal Occupation(s) During the Past Five Years (or Longer)
Mr. Graham is Senior Vice President, Head of Investment Strategies and Portfolio Manager for the Nationwide Funds Group, and is a Vice President of 
Nationwide Mutual Insurance Company.=

2

1

2



Bloomberg Barclays U.S. Aggregate Total Return Index (USD):
denominated investment grade bond market, including investment grade government bonds, investment grade corporate bonds, 
mortgage pass through securities, commercial mortgage backed securities and asset backed securities that are publicly for sale 

Bloomberg Barclays U.S. Aggregate Bond Index: 

commercial mortgage-backed securities (agency and non-agency). 

Bloomberg Barclays U.S. Corporate High Yield 2% Issuer Capped Index: An unmanaged index that measures the performance 
of high-yield corporate bonds, with a maximum allocation of 2% to any one issuer.

 An unmanaged index that measures the performance of 

related issues, and corporates.

IndexSM: An index that measures the performance of 

 A market value-weighted index comprising agency mortgage-
backed pass-through securities of the Government National Mortgage Association (Ginnie Mae), the Federal National Mortgage 
Association (Fannie Mae), and the Federal Home Loan Mortgage Corporation (Freddie Mac) with a minimum $150 million par 
amount outstanding and a weighted-average maturity of at least 1 year. 

Bloomberg Barclays U.S. Government/Mortgage Index:

 An unmanaged, market capitalization-

®): An unmanaged, market capitalization-weighted index that 

Citigroup World Government Bond Index (WGBI) (Unhedged): An unmanaged, market capitalization-weighted index that is not 

Note about Citigroup Indexes
© 2021 Citigroup Index LLC. All rights reserved 

Dow Jones U.S. Select Real Estate Securities IndexSM (RESI): An unmanaged index that measures the performance of publicly 

FTSE World ex US Index: 

FTSE World Index:

 



Source: FTSE International Limited (“FTSE”) © FTSE 2021. “FTSE®” is a trademark of the London Stock Exchange Group 
companies and is used by FTSE International Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in 
FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/
or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

ICE BofA  An unmanaged, one-security index, rebalanced monthly, that 

ICE BofA Merrill Lynch Global High Yield Index (USD Hedged): An unmanaged, market capitalization-weighted index that gives 

ICE BofA Merrill Lynch Global High Yield Index: An unmanaged, market capitalization-weighted index that gives a broad-based 

Source BofA Merrill Lynch, used with permission. BofA Merrill Lynch is licensing the BofA Merrill Lynch Indexes “as is”, makes 
no warranties regarding same, does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the BofA 
Merrill Lynch Indexes or any data included in, related to, or derived therefrom, assumes no liability in connection with their use, and 
does not sponsor, endorse, or recommend Nationwide Mutual Funds, or any of its products or services (2021).

iMoneyNet Money Fund Average™ Government All Index: An average of government money market funds. Government 

notes, and include both retail and institutional funds.

dollar-denominated sovereign bonds issued by emerging market countries as selected by JPMorgan.

J.P. Morgan MozaicSM Index (Series F): A rules-based, dynamic index that tracks the total return of a global mix of asset classes, 

rebalances monthly in an effort to capture the continued performance of asset classes that have exhibited the highest recent 
returns.

Note about JPMorgan Indexes
Information has been obtained from sources believed to be reliable, but JPMorgan does not warrant its completeness or accuracy. 
The Index is used with permission. The Index may not be copied, used, or distributed without JPMorgan's prior written approval.  
© 2021, JPMorgan Chase & Co. All rights reserved.

Morningstar® Lifetime Allocation Indexes: A series of unmanaged, multi-asset-class indexes designed to benchmark target-

asset allocation of the indexes is based on the Lifetime Asset Allocation methodology developed by Ibbotson Associates, a 
Morningstar company. 

 

 

 



Morningstar® Target Risk Indexes:
to aggressive. The securities selected for the asset allocation indexes are driven by the rules-based indexing methodologies that 
power Morningstar's comprehensive index family.

• Aggressive Target Risk Index
• Moderately Aggressive Target Risk Index
• Moderate Target Risk Index
• Moderately Conservative Target Risk Index
• Conservative Target Risk Index

MSCI ACWI®:
of large-cap and mid-cap stocks in global developed and emerging markets as determined by MSCI.

MSCI ACWI® ex USA:
performance of large-cap and mid-cap stocks in global developed and emerging markets as determined by MSCI; excludes the 

MSCI ACWI® ex USA Growth:
measure the performance of large-cap and mid-cap growth stocks in global developed and emerging markets as determined by 

MSCI EAFE® Index:

Canada.

MSCI World ex USA IndexSM:

market capitalization in each country. DM countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, 
Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, 

MSCI World IndexSM:
performance of large-cap and mid-cap stocks in global developed markets as determined by MSCI.

MSCI EAFE® Small Cap Index: 
including Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, 

Canada.

MSCI EAFE® Value Index:

and Canada.

MSCI Emerging Markets® Index:
measure the performance of large-cap and mid-cap stocks in emerging-country markets as determined by MSCI.

Note about MSCI Indexes
MSCI cannot and does not guarantee the accuracy, validity, timeliness or completeness of any information or data made available 

 
© 2021 MSCI Inc. All rights reserved.

NYSE Arca Tech 100 Index: A price-weighted index composed of common stocks and American Depository Receipts (“ADRs” 



Russell 1000® Index:

Russell 1000® Growth Index: An unmanaged index that measures the performance of the large-capitalization growth segment 
® Index companies with higher price-to-book ratios and higher forecasted 

growth values.

Russell 1000® Value Index: An unmanaged index that measures the performance of the large-capitalization value segment of the 
® Index companies with lower price-to-book ratios and lower forecasted growth 

values.

Russell 2000® Growth Index: An unmanaged index that measures the performance of the small-capitalization growth segment 
® Index companies with higher price-to-book ratios and higher forecasted 

growth values.

Russell 2000® Index:
universe.

Russell 2000® Value Index: An unmanaged index that measures the performance of the small-capitalization value segment of the 
® Index companies with lower price-to-book ratios and lower forecasted growth 

values.

Russell 2500TM Growth Index: An unmanaged index that measures the performance of the small to mid-cap growth segment of 

Russell 3000® Growth Index:
show signs of above-average growth.

Russell 3000® Index:

Russell Midcap® Growth Index: An unmanaged index that measures the performance of the mid-capitalization growth segment 
® Index companies with higher price-to-book ratios and higher forecasted 

growth values.

Russell Midcap® Value Index: An unmanaged index that measures the performance of the mid-capitalization value segment of 
® Index companies with lower price-to-book ratios and lower forecasted 

growth values.

Note about Russell Indexes
Russell Investment Group is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. 
Nationwide Mutual Funds are not sponsored, endorsed, or promoted by Russell, and Russell bears no liability with respect to any 
such funds or securities or any index on which such funds or securities are based. Russell® is a trademark of Russell Investment 
Group.

S&P 500® Index:

S&P MidCap 400® (S&P 400) Index:
companies (those with a market capitalization of $1.4 billion to $5.9 billion). 

S&P North American Technology Sector IndexTM: ® information 
technology sector as well as internet & direct marketing retail, interactive home entertainment, and interactive media & services 
sub-industries.

 



S&P Target Date® To Indexes: A series of 12 unmanaged, multi-asset class indexes consisting of the Retirement Income Index 

subset of target date funds, each of which generally has an asset allocation mix and glide path featuring relatively conservative 

retirement date. 

Note about S&P Indexes

S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results 
obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on 
an "as is" basis. Copyright © 2021 by Standard & Poor's Financial Services LLC. All rights reserved.
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