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Commentary in this report is provided by the portfolio manager(s) of each Fund as of the date of this report and is subject to
change at any time based on market or other conditions.

Third-party information has been obtained from sources that Nationwide Fund Advisors (NFA), the investment adviser to the
Funds, deems reliable. Portfolio composition is accurate as of the date of this report and is subject to change at any time and
without notice. NFA, one of its affiliated advisers or its employees may hold a position in the securities named in this report.

This report and the holdings provided are for informational purposes only and are not intended to be relied on as investment
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Statement Regarding Availability of Quarterly Portfolio Holdings

The Trust files complete schedules of portfolio holdings for each Fund with the Securities and Exchange Commission (SEC) for the
first and third quarters of each fiscal year on Form N-PORT. Additionally, the Trust files a schedule of portfolio holdings monthly for
the NVIT Government Money Market Fund on Form N-MFP. Forms N-PORT and Forms N-MFP are available on the SEC’s website
at http://www.sec.gov. Forms N-PORT and Forms N-MFP may be reviewed and copied at the SEC’s Public Reference Room in
Washington, DC, and information on the operation of the Public Reference Room may be obtained by calling 800-SEC-0330. The
Trust also makes this information available to investors on http://nationwide.com/mutualfundsnvit or upon request without charge.

Statement Regarding Availability of Proxy Voting Record

Federal law requires the Trust and each of its investment advisers and subadvisers to adopt procedures for voting proxies
(the “Proxy Voting Guidelines”) and to provide a summary of those Proxy Voting Guidelines used to vote the securities held
by a Fund. The Funds’ proxy voting policies and procedures and information regarding how the Funds voted proxies relating
to portfolio securities during the most recent 12-month period ended June 30 are available without charge (i) upon request,
by calling 800-848-0920, (ii) on the Trust's website at http://nationwide.com/mutualfundsnvit or (iii) on the SEC’s website at
http://www.sec.gov.

Before purchasing a variable annuity, you should carefully consider the investment objectives, risks, charges and expenses
of the annuity and its underlying investment options. The product prospectus and underlying fund prospectuses contain
this and other important information. Underlying fund prospectuses can be obtained from your investment professional
or by contacting Nationwide at 800-848-6331. Read the prospectus carefully before you make a purchase.

NVIT Funds are not sold to individual investors. These investment options are underlying subaccounts and cannot be purchased
directly by the public. They are only available through variable products issued by life insurance companies.

Nationwide Funds Group (NFG) comprises Nationwide Fund Advisors, Nationwide Fund Distributors LLC and Nationwide Fund
Management LLC. Together they provide advisory, distribution and administration services, respectively, to Nationwide Funds.
Nationwide Fund Advisors (NFA) is the investment adviser to Nationwide Funds.

Variable products are issued by Nationwide Life Insurance Company or Nationwide Life and Annuity Insurance Company,
Columbus, Ohio. The general distributor is Nationwide Investment Services Corporation (NISC), member FINRA.

Nationwide Funds distributed by Nationwide Fund Distributors LLC (NFD), member FINRA, Columbus, Ohio. NISC and NFD
are not affiliated with any subadviser contracted by Nationwide Fund Advisors (NFA), with the exception of Nationwide Asset
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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
futures with extraordinary care. Equity markets experienced an
unprecedented period of volatility during the annual reporting
period ended December 31, 2020, as investors tried to make
sense out of the coronavirus outbreak and the resulting
economic lockdown.

Economic growth collapsed through the reporting period as a
result of the shutdown before recovering as the period closed,
with growth rates -5.0% in the first quarter of 2020, a record
-31.4% in the second quarter and a record +33.1% in the third
quarter. Economists estimate a continued rebound in 2021.
Corporate profits collapsed, with a decline of 16% forecast for
2020 but is expected to recover within the next year as the
economy continues to emerge from the shutdown.

U.S. economic activity faced unprecedented challenges
spurred from the Pandemic outbreak, and the lasting
implications remain unclear.

Asset Class

Markets experienced unprecedented volatility during the
reporting period, with the coronavirus outbreak causing the
sharpest bear market since the Great Depression and an
impressive bounce in the second-half of the year. The S&P
500® Index (“S&P 5007) started the period strong, as an
accommodating Federal Reserve and steady economic growth
drove a cumulative return of 5.0% through mid-February. This
quickly reversed as the severity of the coronavirus outbreak
began to take shape, with a 34% decline through March 23,
2020. Since 1950, there have been five previous occasions
where the S&P 500 fell 30%, taking on average 297 trading
days (roughly a year and 2 months), with 1987 the previous
quickest decline at 70 days. This time, it took 20 days.
Aggressive fiscal and monetary policy, paired with the prospect
for an economic reopen, drove investor sentiment higher, with
a 69% rally through the end of the period. For the full reporting
period, the S&P 500 finished with a return of 18.4%, which is
impressive given the severe disruption caused by COVID-19.
Fixed income returns were positive, with a substantial drop
in interest rates more than offsetting modestly wider credit
spreads.

International markets followed a similar pattern as domestic,
though the MSCI EAFE® Index continued to lag the S&P
500, returning just 7.8%, while the MSCI Emerging Markets®
Index was roughly in line at 18.3%. The global outbreak and
subsequent economic shutdown had a broad impact, though
the strong economic rebound and aggressive global central
bank stimulus led to strong performance in the second-half of
the period.

The S&P 500 was higher in seven of the 12-months during
the reporting period.

While much of 2020 was characterized by near-universal strong
returns and low volatility for risk-assets, volatility dramatically
improved through the reporting period, though most risk-
assets delivered positive returns. Growth stocks substantially
outperformed value stocks, while small-cap stocks staged an
impressive rebound and modestly outperformed large cap
stocks.

Fixed-income markets were higher, driven by a decline in
interest rates to historic lows. The Federal Reserve aggressively
added stimulus, first by bringing the Fed Funds target rate
to effectively 0% by March 15, followed by an aggressive
bond buying program that nearly doubled the balance sheet
from $4.2 trillion to $7.4 trillion through the period. Fed Chair
Powell has indicated that they will remain active in supporting
the market, and there is no maximum to their balance sheet
growth. Interest rates collapsed across the curve through the
period, with the 10-year yield falling from 1.92% to a record-
low of 0.50% as of March 9, 2020 before bouncing modestly to
0.92% by period-end. The 2-year yield dropped from 1.57% to
0.12%, widening the spread between the two yields to 0.80%.

The following chart provides returns for various market
segments for the year ended December 31, 2020:

Annual Total Return
Index (as of December 31, 2020)
Bloomberg Barclays
Emerging Markets USD
Aggregate Bond 6.52%
Bloomberg Barclays
Municipal Bond 5.21%
Bloomberg Barclays U.S.
1-3 Year Government/Credit
Bond 3.33%
Bloomberg Barclays U.S. 10-
20 Year Treasury Bond 13.56%
Bloomberg Barclays U.S.
Aggregate Bond 7.51%
Bloomberg Barclays U.S.
Corporate High Yield 7.11%
MSCI EAFE® 7.82%
MSCI Emerging Markets® 18.31%
MSCI World ex USA 10.65%
Russell 1000® Growth 38.49%
Russell 1000° Value 2.8%
Russell 2000® 19.96%
S&P 500° 18.40%

Source: Morningstar
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As always, we feel that the best way for you to reach your
financial goals is to consistently adhere to a disciplined
and patient investment strategy. We urge investors to seek
investments based on a sound asset allocation strategy, a long-
term perspective and regular conversations with a financial
professional.

At Nationwide, we continue to take a steady approach to
seeking long-term growth. We remain confident in our ability to
help investors navigate the markets for years to come. Thank
you for investing with us. We deeply value your trust.

Sincerely,

e

Michael S. Spangler
President and CEO
Nationwide Variable Insurance Trust
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For the Annual reporting period ended December 31, 2020,
the NVIT Bond Index Fund (Class Y) returned 7.33% versus
7.51% for its benchmark, the Bloomberg Barclays U.S.
Aggregate Bond Index. For broader comparison, the median
return for the Fund’s Morningstar® insurance funds peer
category, Intermediate Core Bond (consisting of 415 funds
as of December 31, 2020), was 7.48% for the same period.
Performance for the Fund’'s other share classes versus the
Fund’s benchmark is stated in the Average Annual Total Return
chart in this report’s Fund Performance section.

In the first quarter, January marked a volatile start to the decade.
Shortly following the New Year, a U.S. drone strike killed a key
Iranian general, leading to a spike in oil prices. Rising tensions
between the U.S. and Iran pushed global risk appetite lower at
the start of the month as Treasuries and gold rallied, with gold
hitting a six-year high. Risk assets turned around during the
second week of the month as the 2019 rally into 2020 continued
with the Dow Jones and S&P 500 indexes hitting record highs.
Meanwhile, tensions between the U.S. and Iran de-escalated
and news came out that U.S. President Donald Trump and
China’s Vice Premier Liu He would sign the “phase-one” trade
deal. Beginning in February 2020, heightened fears around
the increasing spread of COVID-19 dominated the market
narrative, with global fixed-income markets broadly weakening
amid the risk-off environment. March was a tumultuous month
in fixed-income markets as investors grappled with the global
spread of COVID-19 alongside the tremendous response from
global central banks amidst massive fiscal stimulus packages.
Across Europe and the United States, social distancing and
complete lockdowns in some countries that were aimed to
slow the spread of the virus brought parts of the economy to a
complete standstill and other portions were left to adapt to the
new normal of working from home.

In the second quarter of 2020, investor sentiment remained
mixed, as positive macro-economic data and the gradual
reopening of the U.S. economy were jeopardized over
concerns over a second wave of COVID-19 cases in the U.S.
As a result, gains in risk assets began to pull back until the
S&P 500 aggressively rallied, erasing its YTD losses. The
2-year rallied by 8 basis points* to 0.15%, and 10-year rates
ended the month at 0.66%. After record-high unemployment in
May, the U.S. labor market continued its rebound, as non-farm
payrolls rose by 4.8 million jobs (versus 2.9 million estimated),
the largest single month gain in U.S. history. In the U.S., the
Federal Open Market Committee (“FOMC”) reiterated its
commitment to provide support and return the labor market to
pre-COVID-19 levels. The committee unanimously voted to
maintain the current target range for the Federal Funds Rate
at 0-0.25%, and participants affirmed that a strong combination
of accommodative fiscal and monetary policy would be needed
to facilitate a durable recovery. This positive sentiment was
supported by the prospect of a robust infrastructure spending
plan. Abroad, the European Central Bank (“‘ECB”) announced
further changes to ease its monetary policy stance. The ECB
increased the total size of purchases under the pandemic
emergency purchase program (“PEPP”) by 600 billion euros. In
addition, the ECB extended net purchases and the reinvestment
of maturing principle payments under this program until at least

June 2021 and the end of 2022, respectively. In Japan, the
Bank of Japan (“BOJ”) maintained its key monetary policy
unchanged, including its policy rates, Japanese Government
Bond (“JGB”) purchases and forward guidance. With the
Japanese economy re-opening after the pandemic, the BOJ
believes that "its economy is likely to remain in a severe
situation" and downgraded its inflation outlook with "the year-
on-year rate of change in the Consumer Price Index (“CPI") is
likely to be negative for the time being."

In the third quarter, September opened with positive sentiment
following better than expected non-farm payroll figures for
August and positive data around COVID-19 cases in the United
States. As the month progressed, risk off sentiment hit the
market following concerns over rising case counts in Europe
and the election in the United States. This risk off tone erased
some of August’s gains. Notably, the Bloomberg Barclays U.S.
Aggregate Bond Index produced -0.15% in returns, compared
to a 0.07% gain in August. From a policy perspective, the
FOMC maintained its target range of the Federal Funds rate at
0 to 0.25%. The statement was in line with the new long-term
policy framework first unveiled in August at Jackson Hole as the
FOMC remained supportive of economic recovery, predicting
near-zero rates through 2023. Contrary to expectations, the
FOMC refrained from changing the composition of its asset
purchase program, but made slight updates to the language.
The third quarter saw strong housing performance as new
home sales rose 4.8% in August to a seasonally adjusted rate
of 1.011 million units, the highest level since September 2006.
Continuing this momentum, negotiations continued on a $2.2
trillion proposal for a stimulus bill, with Speaker of the House
Nancy Pelosi and U.S. Treasury Secretary Steven Mnuchin
engaging in further talks of reaching a deal. Reacting to these
positive developments, the U.S. 10-year Treasury yield backed
up 3 basis points to 0.69% to close out September. Abroad, the
ECB Governing Council kept the interest rates on the marginal
lending facility and the deposit facility unchanged at 0.00%,
0.25% and -0.50% respectively. Purchases under the PEPP
were set to continue with a total value of €1.35 billion, while net
purchases were set at a monthly pace of €20 billion. The Bank
of England also kept its rates unchanged at 0.1% and its bond
buying program at €745 billion.

In the fourth quarter, following a period of de-risking ahead
of the U.S. Presidential election, investors repositioned into
risky assets with key drivers being clarity around the election
outcome and the positive results of the COVID-19 vaccine trials.
This exuberance continued in December despite increasing
case counts, Intensive Care Unit bed shortages and more
economic lockdowns associated with the pandemic. The S&P
500® Index closed the year at a record high level while the 10-
year Treasury yield backed up 9 basis points to 0.93% as the
yield curve bar steepened. 10-year breakeven rates widened
22 basis points to 1.99 on expectations of higher growth and
inflation. After much anticipation, Congress passed a combined
year-end spending bill and stimulus package that amounts to
$2.3 trillion in total. The legislation provides federal funding
for the rest of the fiscal year, supplemental unemployment
benefits and $600 stimulus checks for many Americans. This
bill represents the second largest economic rescue package
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in American history. In the December FOMC meeting, the
committee chose not to extend the weighted-average maturity
of their asset purchases, but the minutes indicated they were
likely to retain that option should additional accommodation
be deemed necessary. Abroad, British lawmakers approved
a trade deal with the European Union finalizing BREXIT and
bringing a close to years of complex and difficult negotiations.

U.S. bonds, represented by the Bloomberg Barclays U.S.
Aggregate Bond Index, increased approximately 7.51% for the
year ending December 31, 2020. From a sector perspective,
Government Agencies were very additive to performance over
the period, as were the Technology, Communications, and
Consumer Cyclicals sectors. Finance Companies detracted
over the period. Security sampling in the Industrials and
Government Agencies sectors contributed positively while
sampling in the Securitized Assets, Utilities, and Treasury
sectors detracted.

The Fund was not impacted by LIBOR during the reporting
period.

Subadyviser:
BlackRock Investment Management, LLC

Portfolio Managers:
Scott Radell and Karen Uyehara

*Basis points (“bps”) refers to a common unit of measure for
interest rates and other percentages in finance. One basis
point is equal .001 or 1/100th of 1%.

The Fund seeks to match the performance of an index.
Correlation between Fund performance and index performance
may be affected by Fund expenses, index composition changes,
and the timing of Fund share purchases and redemptions.
The Fund is subject to the risks of investing in fixed-income
securities. These risks include default risk and interest rate risk
(if interest rates go up, bond prices go down, and if interest
rates go down, bond prices go up). The Fund also is subject
to the risks of investing in foreign securities (which are volatile,
harder to price and less liquid than U.S. securities). Please refer
to the most recent prospectus for a more detailed explanation
of the Fund’s principal risks.

A description of the benchmark can be found on the Market
Index Definitions page at the back of this book.
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Asset Allocation’

Top Holdings?

U.S. Treasury Obligations 36.8% FNMA/FHLMC UMBS, 30 Year, Single Family,
Corporate Bonds 28.0% 2.00%, 1/25/2051 1.4%
Mortgage-Backed Securities 26.6% U.S. Treasury Notes, 1.50%, 8/15/2022 1.2%
Repurchase Agreements 2.5% U.S. Treasury Notes, 2.38%, 8/15/2024 1.0%
: _ o o U.S. Treasury Notes, 2.00%, 8/15/2025 0.9%
Eggg:g'jixg;ii?ZS:S:E:SSGCU”UGS fgoj: FNMA/FHLMC UMBS, 30 Year, Single Family,
2.00%, 2/25/2051 0.9%
U.S. Government Agency Securities 1.4% | |u.s. Treasury Notes, 1.75%, 9/30/2022 0.8%
Supranational 1.2% | |y.s. Treasury Notes, 1.75%, 3/31/2022 0.8%
Municipal Bonds 0.7% | |y.s. Treasury Notes, 2.00%, 2/15/2025 0.8%
Asset-Backed Securities 03% | |y.s. Treasury Notes, 1.75%, 5/31/2022 0.7%
Liabilities in excess of other assets (1.1)% FNMA/FHLMC UMBS, 15 Year, Single Family,
100.0% 2.00%, 1/25/2036 0.6%
Other Holdings *# 90.9%
Top Industries? 100.0%
Banks 4.7%
Qil, Gas & Consumable Fuels 2.1%
Electric Utilities 1.6%
Capital Markets 1.5%
Pharmaceuticals 1.1%
Health Care Providers & Services 1.1%
Diversified Telecommunication Services 1.0%
Equity Real Estate Investment Trusts (REITs) 0.9%
Media 0.9%
Beverages 0.8%
Other Industries” 84.3%
100.0%

#  For purposes of listing top industries and top holdings, the repurchase agreements are included as part of Other.
' Percentages indicated are based upon net assets as of December 31, 2020.
2 Percentages indicated are based upon total investments as of December 31, 2020.
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Average Annual Total Return’

Expense Ratios Expense
(For periods ended December 31, 2020) Ratio *
10 yr. or Date of 0

1Yr. 5Yr. Inception  Inception glass l 0'380/0
Class | 7.20%| 4.07%] _ 3.53%] 4/30/2014 lass Y 0.23%
Class Y 7.33%| 4.23% 3.62% | 4/19/2007
Bloomberg Barclays U.S.
Aggregate Bond Index 7.51% 4.44% 3.84%

Current effective prospectus dated April 29, 2020. Please see the Fund’s most recent prospectus for details. Please refer to the
Financial Highlights for each respective share class’ actual results.
;

The returns reported above do not include the effect of sales charges or additional expenses imposed by variable annuity contracts.
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Performance of a $10,000 Investment

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original
cost. Past performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the redemption of fund shares. Investing in mutual funds involves market risk,
including loss of principal. Performance returns assume the reinvestment of all distributions.

$16,000

$15,000

$14,577
$14,274

$14,000

$13,000

$12,000

$11,000

$10,000

$9,000

$8,000
12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020

— Class Y

— BBgBarc U.S. Aggregate Bond Index

Comparative performance of $10,000 invested in Class Y shares of the NVIT Bond Index Fund versus performance of the Bloomberg
Barclays (BBgBarc) U.S. Aggregate Bond Index over the 10-year period ended 12/31/20. Unlike the Fund, the performance for of
the index does not reflect any fees, expenses, or sales charges. One cannot invest directly in a market index. A description of the
benchmark can be found on the Market Index Definitions page at the back of this book.
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For the annual period ended December 31, 2020, the NVIT
International Index Fund (Class Il) returned 7.34% versus
7.82% for its benchmark, the MSCI| EAFE® Index. For broader
comparison, the median return for the Fund’s Morningstar®
insurance funds peer category, Foreign Large Blend (consisting
of 785 funds as of December 31, 2020), was 9.08% for the
same period. Performance for the Fund’s other share classes
versus its benchmark is stated in the Average Annual Total
Return chart in this report’s Fund Performance section.

For the first quarter, in APAC*, Japan outperformed relatively
while the country is likely to see a technical recession after a
contraction in its 2019 fourth quarter Gross Domestic Product
(“GDP”) growth due to a sales-tax hike and the COVID-19 hit to
Japan’s tourism and trade in the first quarter. Both Singapore
and Australia suffered from record drawdowns on COVID-19
fears. On continental Europe, Italy and Spain were among the
worst performers as the COVID-19 outbreak in Italy intensified
in late February and virus-related measures started to disrupt
economic activities in the broader region with both France and
Germany dragging the index down. The globally integrated
European economy is particularly vulnerable to global supply
chain disruptions, posing downside risks to growth. Macro
data across the region already showed a significant negative
impact, as export orders sharply declined and the Eurozone
March final manufacturing PMI came in at 44.5 versus 44.6
estimated, which is the lowest since July 2012. In the U.K,,
business sentiment improved in the first two months, before the
spread of COVID-19 started to rattle its economy.

In the second quarter, developed markets (“DM”), as
represented by the MSCI EAFE Index, advanced +15.2% (in
U.S. dollar terms) in the second quarter of 2020, amid strong
fiscal and monetary stimulus, combined with the reopening of
economies. The European Central Bank (“ECB”) continued
its quantitative easing with a novel and flexible Pandemic
Emergency Purchase Programme (“PEPP”) that allows the ECB
to buy government debt out of proportion to euro area country
shareholdings in the bank. Meanwhile, the targeted long-term
refinancing operation (“TLTRO”) provided a record boost to the
ECB balance. On continental Europe, Germany outperformed
with stronger government support while Italy, Switzerland and
Spain lagged. Shares in the U.K. underperformed the region.
In APAC, Australia led strong gains after suffering from record
drawdowns on COVID-19 fears in the previous quarter. Hong
Kong and Singapore underperformed in the region.

In the third quarter, developed non-U.S. markets DM, as
represented by the MSCI EAFE Index, continued their recovery
over the third quarter of 2020 but at a slower pace than the
second quarter of 2020, finishing the quarter up +4.87%.
The ease of restrictions and supportive fiscal and monetary
policies over the quarter helped the market recovery over the
quarter despite the market drop toward the end of the quarter
as concerns about a third wave in the developed countries
started to arise. The ECB kept its quantitative easing policies
unchanged even with rising concerns around inflation and debt
level in the Eurozone. The low inflation rate, Euro appreciation,
and slower recovery sign shown in economic data started to
surface toward the second half of the quarter and pushed the

ECB to consider adjusting its policies in the fourth quarter of
2020 to tackle the low inflation rate.

In the fourth quarter, developed non-U.S. markets DM, as
represented by the MSCI EAFE index, rallied despite negative
performance over October. The quarter finished strong with a
+16.1% return from a U.S. dollar perspective. Despite the rising
numbers of COVID-19 cases in Europe and reports of the newly
discovered strain of the virus in the U.K., the MSCI EAFE Index
still posted strong performance. Additionally, the Biden-Harris
ticket was declared the winner of the U.S. presidential election.
This caused market participants to forecast decreased trade
tensions between the U.S. and its counterparties, along with
more stable global policies. In addition, the announcement of
the COVID-19 vaccine and the subsequent debut of vaccine
distribution across developed countries reinforced the
performance of the developed equity markets.

All GICS sectors within the MSCI EAFE Index posted positive
returns over the quarter. Information Technology (+28.73%),
Materials (+21.08%) and Consumer Discretionary (+16.08%)
were the best performing sectors; while Energy (-26.97%),
Real Estate (-6.43%) and Financials (-3.35%) lagged, despite
still posting strong returns.

We typically use exchange traded equity index futures in our
strategies for the purposes of efficient portfolio management.
Futures are not used for speculative or leveraged positions in
the portfolio and all outstanding futures positions are generally
covered by cash balances and dividend accruals. Exchange
traded futures are employed to equitize dividend accruals
as well as to manage day-to-day cash flows generated from
contributions, redemptions, client trades, dividends, interest
received and other activity associated with securities in the
portfolio. Specifically, futures contracts are purchased to
provide immediate market exposure proportionate to cash
accruals and investable cash within the portfolio. While we
seek to remain fully invested, a small amount of spendable
cash is retained to minimize trading and transactions costs.
Skillful cash management and cash equitization are critical to
minimizing the potential impact of cash drag and ensure tight
tracking to the benchmark.

The futures performance (-0.01%) of the NVIT International
Index Fund can be attributed to rolling costs and/or tracking
error between the futures contracts and the index of the Fund.

The Fund was not impacted by LIBOR during the reporting
period.

Subadviser:
BlackRock Investment Management, LLC

Portfolio Managers:
Rachel Aguirre; Jennifer Hsui, CFA; Alan Mason; Greg Savage,
CFA; and Amy Whitelaw
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*APAC refers to Asia-Pacific and is generally used to describe
countries throughout East and South Asia, Southeast Asia, and
Oceania.

The Fund seeks to match the performance of an index.
Correlation between Fund performance and index performance
may be affected by Fund expenses, index composition
changes, and the timing of Fund share purchases and
redemptions. The Fund is subject to the risks of investing in
equity securities, including mid-sized companies. Smaller
companies involve greater risk than larger, more-established
companies because smaller companies 1) usually are less

Asset Allocation’

stable in price, 2) are less liquid 3) are more vulnerable to
adverse business and economic developments and 4) have
more-limited resources. The Fund also is subject to the risks
of investing in foreign securities (currency fluctuations, political
risks, differences in accounting and limited availability of
information, all of which are magnified in emerging markets).
Please refer to the most recent prospectus for a more detailed
explanation of the Fund'’s principal risks.

A description of the benchmarks can be found on the Market
Index Definitions page at the back of this book.

Top Holdings?

Common Stocks 99.1% Nestle SA (Registered) 2.1%

Repurchase Agreements 0.9% Roche Holding AG 1.5%

Futures Contractst 0.0% Novartis AG (Registered) 1.3%

Rightst 0.0% ASML Holding NV 1.3%

Liabilities in excess of other assetst (0.0)% LVMH Moet Hennessy Louis Vuitton SE 1.1%

100.0% Toyota Motor Corp. 1.0%

AIA Group Ltd. 0.9%

Top Industries? SAP SE 0.9%

Pharmaceuticals 8.2% AstraZeneca plc 0.8%

Banks 7.6% Sony Corp.. 0.8%

Insurance 5.0% Other Holdings* 88.3%

Chemicals 3.7% 100.0%

Food Products 3.4%

Machinery 3.2% Top Countries?

Metals & Mining 3.1% Japan 25.1%

Qil, Gas & Consumable Fuels 3.1% United Kingdom 11.8%

Automobiles 3.0% France 10.7%

Textiles, Apparel & Luxury Goods 3.0% Switzerland 9.7%

Other Industries* 56.7% Germany 9.3%

100.0% Australia 7.9%

Netherlands 4.3%

Sweden 3.2%

Hong Kong 2.8%

Denmark 2.5%

Other Countries” 12.7%

100.0%

Amount rounds to less than 0.1%.

S

For purposes of listing top industries, top holdings and top countries, the repurchase agreements are included as part of Other.
Percentages indicated are based upon net assets as of December 31, 2020.
Percentages indicated are based upon total investments as of December 31, 2020.
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Average Annual Total Return’ Expense Ratios Expense
(For periods ended December 31, 2020) Ratio "
10 yr. or Date of 0
1Yr. 5Yr. Inception  Inception g:ass :l 82240
Class | 7.53%]  7.30%]  3.99%] 4/30/2014 ass 22
Class Il 7.34%|  7.09%|  5.04%]| 4/28/2006 Class VIl 0.84%
Class VIII 7.13%| 6.88% 4.87%]| 4/28/2006 Class Y 0.29%
Class Y 7.66%| 7.46%|  5.44%]| 4/28/2006
MSCI EAFE® Index 7.82%| 7.45%|  551%

Current effective prospectus dated April 29, 2020. Please see the Fund’s most recent prospectus for details. Please refer to the
Financial Highlights for each respective share class’ actual results.

' The returns reported above do not include the effect of sales charges or additional expenses imposed by variable annuity contracts.
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Performance of a $10,000 Investment

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original
cost. Past performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the redemption of fund shares. Investing in mutual funds involves market risk,
including loss of principal. Performance returns assume the reinvestment of all distributions.

$17,097
$16,355

$15,000

$10,000

$5,000
12/31/2010 12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020

e Class Il

——  MSCI EAFE® Index

Comparative performance of $10,000 invested in Class Il shares of the NVIT International Index Fund versus performance of the
MSCI EAFE® Index over the 10-year period ended 12/31/20. Unlike the Fund, the performance of this index does not reflect any
fees, expenses, or sales charges. One cannot invest directly in a market index. A description of the benchmark can be found on

the Market Index Definitions page at the back of this book.
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For the annual period ended December 31, 2020, the NVIT
Mid Cap Index Fund (Class I) returned 13.11% versus 13.66%
for its benchmark, the S&P MidCap 400® Index (S&P 400).
For broader comparison, the median return for the Fund’s
Morningstar® insurance funds peer category, Mid-Cap Blend
(consisting of 407 funds as of December 31, 2020), was 12.28%
for the same period. Performance for the Fund’s other share
classes versus its benchmark is stated in the Average Annual
Total Return chart in this report’'s Fund Performance section.

In the first quarter, fears of the COVID-19 outbreak and its
economic toll continued to drive unprecedented levels of
financial market volatility. The VIX* index of near-term stock
market volatility surged to its highest level since the financial
crisis and the S&P 500 experienced its quickest bear market
contraction on record. Economic activity has fallen to a
standstill with Purchasing Managers Index (“PMI”) across the
globe registering at their lowest levels on record and jobless
claims surged. In late March, U.S. saw record number of initial
claims with 3.3 million people filing claims for unemployment
benefits while consensus estimate was 1.4 million.

In the second quarter, on the policy front, global governments
have unleashed large stimulus packages to combat the shock
on the economy. The U.S. passed several fiscal stimulus
measures, including a $2 trillion relief bill to send money
directly to Americans. Separately, monetary policy moved
toward accommodation as the Federal Reserve cut the policy
rate to 0% and pledged to buy as much government-backed
debt as needed to bolster the markets for housing and Treasury
bonds. Furthermore, it announced it would buy corporate
bonds, including the riskiest investment-grade debt, for the
first time in its history. U.S. stocks have outperformed other
regions in the second quarter of 2020, with a sharper recovery
from the troughs of late March. This has largely been supported
by the historic policy response. The U.S. has so far delivered
coordinated fiscal and monetary support sufficient to offset
the estimated initial shock from the pandemic and spillovers
to the full economy. Towards the end of the second quarter,
government measures to contain the virus have been gradually
lifted in many states, boosting activity and employment.

In the third quarter, U.S. stocks continued their recovery over
July and August and kept on recording all-time highs, until early
September when valuation concerns spooked market volatility
and led to a market sell off. COVID-19 continued to be center
stage over the third quarter of 2020 but the ease of restriction,
coupled with a drop in the number of new cases in the U.S.
and the Federal Reserve accommodative policies, supported
the U.S. market recovery over the quarter despite the spikes
in volatility and the market sell-off that dampened the recovery
momentum.

In the fourth quarter, U.S. markets reacted positively to the
election results following a poor start to the fourth quarter. The
victory of Joe Biden came as an indicator of more stable internal
and external policies. The fear of rising COVID-19 cases in the
U.S. was offset by positive vaccine news and an announcement
of a $900 billion stimulus in late December supported the
market's positive performance, ultimately supporting positive

market performance. Sectors that were severely impacted
by the pandemic, such as Energy and Financials, recovered
following positive vaccine news in November, prompting these
two sectors to recoup some of the losses incurred earlier in
2020.

Most Global Industry Classification Standard (“GICS”) sectors
within the S&P 400® Index posted positive returns over the year.
Information Technology (+36.32%), Consumer Discretionary
(+31.16%) and Health Care (+30.27%) were the best
performers. While Energy (-67.64%), Utilities (-13.87%), and
Real Estate (-11.76%) were also among the lowest performers.

We typically use exchange traded equity index futures in our
strategies for the purposes of efficient portfolio management.
Futures are not used for speculative or leveraged positions in
the portfolio and all outstanding futures positions are generally
covered by cash balances and dividend accruals. Exchange
traded futures are employed to equitize dividend accruals
as well as to manage day-to-day cash flows generated from
contributions, redemptions, client trades, dividends, interest
received and other activity associated with securities in the
portfolio. Specifically, futures contracts are purchased to
provide immediate market exposure proportionate to cash
accruals and investable cash within the portfolio. While we
seek to remain fully invested, a small amount of spendable
cash is retained to minimize trading and transactions costs.
Skillful cash management and cash equitization are critical to
minimizing the potential impact of cash drag and ensure tight
tracking to the benchmark.

The futures performance (-0.03%) of the NVIT Mid Cap Index
Fund can be attributed to rolling costs and/or tracking error
between the futures contracts and the index of the fund.

The Fund was not impacted by LIBOR during the reporting
period.

Subadyviser:
BlackRock Investment Management, LLC

Portfolio Managers:
Rachel Aguirre; Jennifer Hsui, CFA; Alan Mason; Greg Savage,
CFA; and Amy Whitelaw

*The Cboe Volatility Index ("VIX") market index that represents
the market's expectation of volatility for the next 30-days. Also
known as the "Fear Index".

The Fund seeks to match the performance of an index.
Correlation between Fund performance and index performance
may be affected by Fund expenses, index composition changes,
and the timing of Fund share purchases and redemptions. The
Fund is subject to the risks of investing in equity securities
(including mid-sized companies). Smaller companies involve
greater risk than larger, more-established companies because
smaller companies 1) usually are less stable in price, 2) are
less liquid 3) are more vulnerable to adverse business and
economic developments and 4) have more-limited resources.
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Please refer to the most recent prospectus for a more detailed A description of the benchmarks can be found on the Market

explanation of the Fund'’s principal risks. Index Definitions page at the back of this book.
Asset Allocation’ Top Holdings?
Common Stocks 98.0% Enphase Energy, Inc. 1.0%
Repurchase Agreements 3.7% Trimble, Inc. 0.8%
Futures Contracts 0.1% SolarEdge Technologies, Inc. 0.8%
Liabilities in excess of other assets (1.8)% Monolithic Power Systems, Inc. 0.7%
100.0% Caesars Entertainment, Inc. 0.7%
Fair Isaac Corp. 0.7%
Top Industries? Generac Holdings, Inc. 0.7%
Equity Real Estate Investment Trusts (REITs) 8.3% Cognex Corp. 0.7%
Banks 6.0% Ceridian HCM Holding, Inc. 0.7%
Semiconductors & Semiconductor Equipment 5.4% Masimo Corp. 0.6%
Machinery 4.7% Other Holdings* 92.6%
Insurance 4.2% 100.0%
Software 4.1%
Hotels, Restaurants & Leisure 3.9%
Electronic Equipment, Instruments & Components 3.7%
Health Care Equipment & Supplies 3.2%
Health Care Providers & Services 2.9%
Other Industries” 53.6%
100.0%

#  For purposes of listing top industries and top holdings, the repurchase agreements are included as part of Other.
' Percentages indicated are based upon net assets as of December 31, 2020.
2 Percentages indicated are based upon total investments as of December 31, 2020.
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Average Annual Total Return’ Expense Ratios Expense

(For periods ended December 31, 2020) Ratio "
10 yr. or Date of Class | 0.40%

1Yr. 5Yr. Inception  Inception - ry

Class | 13.11%] 11.89%]  11.04% [10/31/1997 Class Il 0'600/"

Class Il 12.84%| 11.66%| 10.82%] 5/6/2002 Class Y 0.25%

Class Y 13.28%| 12.07%| 11.20%| 4/28/2006

S&P MidCap 400° Index | 13.66%| 12.35%| 11.51%

Current effective prospectus dated April 29, 2020. Please see the Fund’s most recent prospectus for details. Please refer to the
Financial Highlights for each respective share class’ actual results.
' The returns reported above do not include the effect of sales charges or additional expenses imposed by variable annuity contracts .
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Performance of a $10,000 Investment

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original
cost. Past performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the redemption of fund shares. Investing in mutual funds involves market risk,
including loss of principal. Performance returns assume the reinvestment of all distributions.
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e Class |

——  S&P MidCap 400® Index

Comparative performance of $10,000 invested in Class | shares of the NVIT Mid Cap Index Fund versus performance of the S&P
MidCap 400° Index over the 10-year period ended 12/31/20. Unlike the Fund, the performance of this index does not reflect any
fees, expenses, or sales charges. One cannot invest directly in a market index. A description of the benchmark can be found on
the Market Index Definitions page at the back of this book.
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For the annual period ended December 31, 2020, the NVIT
S&P 500 Index Fund (Class IV) returned 18.12%* versus
18.40% for its benchmark, the S&P 500° Index (S&P 500).
For broader comparison, the median return for the Fund’s
Morningstar® peer category, Large Blend (consisting of 1363
funds as of December 31, 2020), was 14.84% for the same
period. Performance for the Fund'’s other share classes versus
its benchmark is stated in the Average Annual Total Return
chart in this report’s Fund Performance section.

In the first quarter, fears of the COVID-19 outbreak and its
economic toll continued to drive unprecedented levels of
financial market volatility. The VIX** index of near-term stock
market volatility surged to its highest level since the financial
crisis and the S&P 500® Index experienced its quickest bear
market contraction on record. Economic activity has fallen to a
standstill with Purchasing Managers Index (“PMI”) across the
globe registering at their lowest levels on record and jobless
claims surged. In late March, the U.S. saw record number
of initial claims with 3.3 million people having filed claims for
unemployment benefits while consensus estimate was 1.4
million.

In the second quarter, on the policy front, global governments
have unleashed large stimulus packages to combat the shock
on the economy. The U.S. passed several fiscal stimulus
measures, including a $2 trillion relief bill to send direct
payments to Americans. Separately, monetary policy moved
toward accommodation as the Federal Reserve cut the policy
rate to 0% and pledged to buy as much government-backed
debt as needed to bolster the markets for housing and Treasury
Bonds. Furthermore, it announced it would buy Corporate
Bonds, including the riskiest investment-grade debt, for the
first time in its history. U.S. stocks have outperformed other
regions in the second quarter of 2020, with a sharper recovery
from the troughs of late March. This has largely been supported
by the historic policy response. The U.S. has so far delivered
coordinated fiscal and monetary support sufficient to offset
the estimated initial shock from the pandemic and spillovers
to the full economy. Towards the end of the second quarter,
government measures to contain the virus have been gradually
lifted in many states, boosting activity and employment.

In the third quarter, U.S. stocks continued their recovery over
July and August and kept on recording all-time highs, until early
September when valuation concerns spooked market volatility
and led to a market sell off. COVID-19 continued to be center-
stage over the third quarter, but the ease of restriction, coupled
with a drop in the number of new cases in the U.S. and the
Federal Reserve accommodative policies, supported the U.S.
market recovery over the quarter despite the spikes in volatility
and the market sell-off that dampened the recovery momentum.

In the fourth quarter, U.S. markets reacted positively to the
election results following a poor start to the fourth quarter.
The victory of Joe Biden came as an indication of more stable
internal and external policies. The fear of rising COVID-19
cases in the U.S. was offset by positive vaccine news, and
an announcement of a $900 billion stimulus in late December
supported the market's positive performance, ultimately

supporting positive market performance. Sectors that were
severely impacted by the pandemic, such as Energy and
Financials, recovered following positive vaccine news in
November, prompting these two sectors to recoup some of the
losses incurred earlier in 2020.

Most Global Industry Classification Standard (“GICS”) sectors
within the S&P 500 Index posted positive returns over the year.
Information Technology (+43.88%), Consumer Discretionary
(+33.30%) and Communication Services (+23.61%) were
the best performers. While Energy (-33.67%), Real Estate
(-2.27%) and Financials (-1.70%) were also among the lowest
performers.

We typically use exchange traded equity index Futures in our
strategies for the purposes of efficient portfolio management.
Futures are not used for speculative or leveraged positions in
the portfolio and all outstanding futures positions are generally
covered by cash balances and dividend accruals. Exchange
Traded Futures are employed to equitize dividend accruals
as well as to manage day-to-day cash flows generated from
contributions, redemptions, client trades, dividends, interest
received and other activity associated with securities in the
portfolio. Specifically, Futures contracts are purchased to
provide immediate market exposure proportionate to cash
accruals and investable cash within the portfolio. While we
seek to remain fully invested, a small amount of spendable
cash is retained to minimize trading and transactions costs.
Skillful cash management and cash equitization are critical to
minimizing the potential impact of cash drag and ensure tight
tracking to the benchmark.

The Fund utilizes index futures. The Futures performance
(0.01%) of the NVIT S&P 500 Index Fund can be attributed
to rolling costs and/or tracking error between the Futures
contracts and the index of the Fund.

The Fund was not impacted by LIBOR during the reporting
period.

Subadyviser:
BlackRock Investment Management, LLC

Portfolio Managers:
Rachel Aguirre; Jennifer Hsui, CFA; Alan Mason; Greg Savage,
CFA; and Amy Whitelaw

*High double-digit returns are unusual and cannot be sustained.

**The Cboe Volatility Index (“VIX”) market index that represents
the market's expectation of volatility for the next 30-days. Also
known as the “Fear Index”.

The Fund seeks to match the performance of an index.
Correlation between Fund performance and index performance
may be affected by Fund expenses, index composition changes,
and the timing of Fund share purchases and redemptions. The
Fund is subject to the risks of investing in equity securities.
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Please refer to the most recent prospectus for a more detailed

explanation of the Fund'’s principal risks.

Asset Allocation’

A description of the benchmarks can be found on the Market

Index Definitions page at the back of this book.

Top Holdings?

Amount rounds to less than 0.1%.

N = —+

For purposes of listing top industries and top holdings, the repurchase agreements are included as part of Other.
Percentages indicated are based upon net assets as of December 31, 2020.
Percentages indicated are based upon total investments as of December 31, 2020.

Common Stocks 99.2% Apple, Inc. 6.6%
Repurchase Agreements 0.9% Microsoft Corp. 5.3%
Futures Contractst 0.0% Amazon.com, Inc. 4.4%
Liabilities in excess of other assets (0.1)% Facebook, Inc., Class A 2.1%
100.0% Tesla, Inc. 1.7%
Alphabet, Inc., Class A 1.7%
Top Industries? Alphabet, Inc., Class C 1.6%
Software 8.5% Berkshire Hathaway, Inc., Class B 1.4%
Technology Hardware, Storage & Peripherals 7.0% Johnson & Johnson 1.3%
IT Services 5.4% JPMorgan Chase & Co. 1.2%
Interactive Media & Services 5.4% Other Holdings* 12.7%
Semiconductors & Semiconductor Equipment 5.1% 100.0%
Internet & Direct Marketing Retail 4.9%
Pharmaceuticals 3.8%
Banks 3.8%
Health Care Equipment & Supplies 3.8%
Capital Markets 2.7%
Other Industries” 49.6%
100.0%
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Average Annual Total Return’ Expense Ratios Gross
(For periods ended December 31, 2020) Expense Expense
10 yr. or Date of Ratio" Ratio *
1Yr. 5Yr. Inception  Inception o o
Class | 18.19%] 14.94%] 13.96%] 5/1/2013 Class | 0.31 0/° 0-240/"
Class Il 17.85%| 14.65%| 13.65%| 5/1/2013 Class Il 0.56% | 0.49%
Class IV 18.12%| 14.92%| 13.58%| 2/7/2000 Class IV 0.26% 0.26%
Class Y 18.24%| 15.03%| 13.69%| 4/28/2006 Class Y 0.16% | 0.16%
S&P 500° Index 18.40%| 15.22%| 13.88%

" Current effective prospectus dated April 29, 2020. The difference between gross and net operating expenses reflects contractual
waivers in place through April 30, 2021. Please see the Fund’'s most recent prospectus for details. Please refer to the Financial
Highlights for each respective share class’ actual results.

' The returns reported above do no include the effect of sales charges or additional expenses imposed by variable annuity contracts.
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Performance of a $10,000 Investment

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original
cost. Past performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the redemption of fund shares. Investing in mutual funds involves market risk,
including loss of principal. Performance returns assume the reinvestment of all distributions.
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——  Class IV

—  S&P 500® Index

Comparative performance of $10,000 invested in Class IV shares of the NVIT S&P 500 Index Fund versus performance of the
S&P 500° Index over the 10-year period ended 12/31/20. Unlike the Fund, the performance of this index does not reflect any fees,
expenses, or sales charges. One cannot invest directly in a market index. A description of the benchmark can be found on the
Market Index Definitions page at the back of this book.
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For the annual period ended December 31, 2020, the NVIT
Small Cap Index Fund (Class Il) returned 19.32%* versus
19.96% for its benchmark, the Russell 2000® Index. For broader
comparison, the median return for the Fund’s Morningstar® peer
category, Small Blend (consisting of 671 funds as of December
31, 2020), was 10.60% for the same period. Performance for
the Fund’s other share class versus the Fund’s benchmark is
stated in the Average Annual Total Return chart in this report’s
Fund Performance section.

In the first quarter, fears of the COVID-19 outbreak and its
economic toll continued to drive unprecedented levels of
financial market volatility. The VIX** index of near-term stock
market volatility surged to its highest level since the financial
crisis, and the S&P 500° Index experienced its quickest bear
market contraction on record. Economic activity has fallen to a
standstill, with the Purchasing Managers Index (“PMI”) across
the globe registering at their lowest levels on record, and jobless
claims surged. In late March, the U.S. saw record number
of initial claims with 3.3 million people having filed claims for
unemployment benefits while consensus estimate was at 1.4
million. On the policy front, global governments unleashed
large stimulus packages to combat the shock on the economy.
The U.S. passed several fiscal stimulus measures, including
a $2 trillion relief bill to send direct payments to Americans.
Separately, monetary policy moved toward accommodation as
the Federal Reserve cut the policy rate to 0% and pledged to
buy as much government-backed debt as needed to bolster
the markets for housing and Treasury Bonds. Furthermore, it
announced it would buy Corporate Bonds, including the riskiest
investment-grade debt, for the first time in its history.

In the second quarter, U.S. stocks outperformed other regions
in the second quarter of 2020, with a sharper recovery from
the troughs of late March. This was largely supported by the
historic policy response. The U.S. delivered coordinated fiscal
and monetary support sufficient to offset the estimated initial
shock from the pandemic and spillovers to the full economy.
Towards the end of the second quarter, government measures
to contain the virus were gradually lifted in many states,
boosting activity and employment.

In the third quarter, U.S. stocks continued their recovery over
July and August and kept recording all-time highs, until early
September, when valuation concerns spooked market volatility
and led to a market sell-off. COVID-19 continued to be center
stage over the third quarter of 2020, but the ease of restrictions,
coupled with a drop in the number of new cases in the U.S. and
the Federal Reserve accommodative policies, supported U.S.
market recovery over the quarter, despite spikes in volatility and
the market sell-off that dampened the recovery momentum.

In the fourth quarter, U.S. markets reacted positively to the
election results following a poor start. The victory of Joe
Biden as President-elect came as an indication of more stable
internal and external policies. The fear of rising COVID-19
cases in the U.S. was offset by positive vaccine news and the
announcement of a $900 billion stimulus in late December,
supporting the market's positive performance. Sectors that
were severely impacted by the pandemic, such as Energy

and Financials, recovered following positive vaccine news in
November, prompting the two sectors to recoup some of the
losses incurred earlier in 2020.

Most Global Industry Classification Standard (“GICS”) sectors
within the Russell 2000 Index posted positive returns over
the year. Health Care (+45.98%), Information Technology
(+38.25%) and Consumer Discretionary (+32.92%) were the
best performers. While Energy (-36.02%), Utilities (-5.87%), and
Real Estate (-4.73%) were also among the lowest performers.

We typically use exchange traded equity index futures in our
strategies for the purposes of efficient portfolio management.
Futures are not used for speculative or leveraged positions in
the portfolio, and all outstanding futures positions are generally
covered by cash balances and dividend accruals. Exchange
traded futures are employed to equitize dividend accruals
as well as to manage day-to-day cash flows generated from
contributions, redemptions, client trades, dividends, interest
received and other activity associated with securities in the
portfolio. Specifically, futures contracts are purchased to
provide immediate market exposure proportionate to cash
accruals and investable cash within the portfolio. While we
seek to remain fully invested, a small amount of spendable
cash is retained to minimize trading and transactions costs.
Skillful cash management and cash equitization are critical to
minimizing the potential impact of cash drag and ensure tight
tracking to the benchmark.

The futures performance (-0.03%) of the NVIT Small Cap Index
Fund can be attributed to rolling costs and/or tracking error
between the futures contracts and the index of the Fund.

The Fund was not impacted by LIBOR during the reporting
period.

Subadyviser:
BlackRock Investment Management, LLC

Portfolio Managers:
Rachel Aguirre; Jennifer Hsui, CFA; Alan Mason; Greg Savage,
CFA; and Amy Whitelaw

*High double-digit returns are unusual and cannot be sustained.

**The Cboe Volatility Index ("VIX") market index that represents
the market's expectation of volatility for the next 30-days. Also
known as the "Fear Index".

The Fund seeks to match the performance of an index.
Correlation between Fund performance and index performance
may be affected by Fund expenses, index composition changes,
and the timing of Fund share purchases and redemptions. The
Fund is subject to the risks of investing in equity securities
(including small companies). Smaller companies involve
greater risk than larger, more-established companies because
smaller companies 1) usually are less stable in price, 2) are
less liquid 3) are more vulnerable to adverse business and
economic developments and 4) have more-limited resources.
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The Fund may invest in initial public offerings (IPOs), which A description of the benchmarks can be found on the Market
often are subject to greater and more-unpredictable price  Index Definitions page at the back of this book.

changes than more-established stocks. Please refer to the

most recent prospectus for a more detailed explanation of the

Fund’s principal risks.

Asset Allocation’ Top Holdings?
Common Stocks 98.3% Penn National Gaming, Inc. 0.5%
Repurchase Agreements 16.4% Caesars Entertainment, Inc. 0.5%
Futures Contractst 0.0% Plug Power, Inc. 0.4%
Rightst 0.0% Sunrun, Inc. 0.4%
Liabilities in excess of other assets$ (14.71% Mirati Therapeutics, Inc. 0.3%
100.0% Darling Ingredients, Inc. 0.3%
Ultragenyx Pharmaceutical, Inc. 0.3%
Top Industries? Deckers Outdoor Corp. 0.3%
Biotechnology 9.6% lI-V1, Inc. 0.3%
Banks 6.6% Arrowhead Pharmaceuticals, Inc. 0.3%
Software 5.0% Other Holdings* 96.4%
Equity Real Estate Investment Trusts (REITs) 4.6% 100.0%
Hotels, Restaurants & Leisure 3.2%
Machinery 3.1%
Health Care Equipment & Supplies 2.9%
Semiconductors & Semiconductor Equipment 2.5%
Health Care Providers & Services 2.3%
Specialty Retail 2.3%
Other Industries” 57.9%
100.0%
T Amount rounds to less than 0.1%.
§  Please refer to the Statements of Assets and Liabilities for additional details.
#  For purposes of listing top industries and top holdings, the repurchase agreements are included as part of Other.
' Percentages indicated are based upon net assets as of December 31, 2020.
2

Percentages indicated are based upon total investments as of December 31, 2020.



22 - Fund Commentary - December 31, 2020 - NVIT Small Cap Index Fund

Average Annual Total Return’

Expense Ratios Gross
(For periods ended December 31, 2020) Expense Expense
10 yr. or Date of Ratio" Ratio *
1Yr. 5Yr. Inception  Inception o o
Class Il 19.32%] 12.78%] 11.48%] 5/1/2013 Class Il 0-680/" 0.61 0/°
Class Y 19.71%| 13.14%|  11.14%| 4/13/2007 Class Y 0.28% | 0.28%
Russell 2000° Index 19.96%| 13.26%| 11.20%

Current effective prospectus dated April 29, 2020. The difference between gross and net operating expenses reflects contractual

waivers in place through April 30, 2021. Please see the Fund’'s most recent prospectus for details. Please refer to the Financial
Highlights for each respective share class’ actual results.

The returns reported above do not include the effect of sales charges or additional expenses imposed by variable annuity contracts.
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Performance of a $10,000 Investment

Investment return and principal value will fluctuate, and when redeemed, shares may be worth more or less than original
cost. Past performance is no guarantee of future results and does not reflect the deduction of taxes that a shareholder
would pay on fund distributions or the redemption of fund shares. Investing in mutual funds involves market risk,
including loss of principal. Performance returns assume the reinvestment of all distributions.
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—  Russell 2000® Index

Comparative performance of $10,000 invested in Class Il shares of the NVIT Small Cap Index Fund versus performance of the
Russell 2000° Index over the 10-year period ended 12/31/20. Unlike the Fund, the performance of this index does not reflect any
fees, expenses, or sales charges. One cannot invest directly in a market index. A description of the benchmark can be found on
the Market Index Definition page at the back of this book.
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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
Securities and Exchange Commission (“SEC”) requirements,
the examples assume that you had a $1,000 investment in the
Class at the beginning of the reporting period (July 1, 2020)
and continued to hold your shares at the end of the reporting
period (December 31, 2020).

Actual Expenses

For each Class of the Fund in the table below, the first line
provides information about actual account values and actual
expenses. You may use the information in this line, together
with the amount you invested, to estimate the expenses that
you paid from July 1, 2020 through December 31, 2020. Simply
divide your account value by $1,000 (for example, an $8,600
account value divided by $1,000 = 8.6), then multiply the
result by the number in the first line of each Class under the
heading entitled “Expenses Paid During Period” to estimate the
expenses you paid on your account during this period.

Schedule of Shareholder Expenses

Expense Analysis of a $1,000 Investment

Hypothetical Expenses for Comparison Purposes

The second line of each Class in the table below provides
information about hypothetical account values and hypothetical
expenses based on the Class’ actual expense ratio and
an assumed rate of return of 5% per year before expenses,
which is not the Class’ actual return. The hypothetical account
values and expenses may not be used to estimate the actual
ending account balance or expenses you paid for the period
from July 1, 2020 through December 31, 2020. You may use
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
to highlight your ongoing costs only and do not reflect any
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.

Expenses Paid Expense Ratio

Beginning Account Ending Account
Value($) 7/1/20  Value($) 12/31/20

During Period ($) During Period (%)
7/1/20 - 12/31/20  7/1/20 - 12/31/20@
NVIT Bond Index Fund

Class | Shares

Actual® 1,000.00 1,011.20 1.92 0.38

Hypothetical®© 1,000.00 1,023.23 1.93 0.38
Class Y Shares

Actual® 1,000.00 1,011.80 1.16 0.23

Hypothetical®© 1,000.00 1,023.98 1.17 0.23
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Expenses Paid Expense Ratio
Beginning Account Ending Account During Period ($) During Period (%)
Value($) 7/1/20  Value($) 12/31/20  7/1/20 - 12/31/20  7/1/20 - 12/31/20@

NVIT International Index Fund

Class | Shares

Actual® 1,000.00 1,213.20 2.50 0.45

Hypothetical®© 1,000.00 1,022.87 2.29 0.45
Class Il Shares

Actual® 1,000.00 1,211.10 3.95 0.71

Hypothetical®© 1,000.00 1,021.57 3.61 0.71
Class VIl Shares

Actual® 1,000.00 1,210.80 4.72 0.85

Hypothetical®© 1,000.00 1,020.86 4.32 0.85
Class Y Shares

Actual® 1,000.00 1,212.90 1.67 0.30

Hypothetical®© 1,000.00 1,023.63 1.53 0.30

NVIT Mid Cap Index Fund

Class | Shares

Actual® 1,000.00 1,301.20 2.37 0.41

Hypothetical®© 1,000.00 1,023.08 2.08 0.41
Class Il Shares

Actual® 1,000.00 1,299.50 3.53 0.61

Hypothetical®© 1,000.00 1,022.07 3.10 0.61
Class Y Shares

Actual® 1,000.00 1,302.10 1.50 0.26

Hypothetical®© 1,000.00 1,023.83 1.32 0.26

NVIT S&P 500 Index Fund

Class | Shares

Actual® 1,000.00 1,220.50 1.40 0.25

Hypothetical®© 1,000.00 1,023.88 1.27 0.25
Class Il Shares

Actual® 1,000.00 1,219.10 2.79 0.50

Hypothetical®© 1,000.00 1,022.62 2.54 0.50
Class IV Shares

Actual® 1,000.00 1,220.30 1.51 0.27

Hypothetical®© 1,000.00 1,023.78 1.37 0.27
Class Y Shares

Actual® 1,000.00 1,220.80 0.95 0.17

Hypothetical®© 1,000.00 1,024.28 0.87 0.17
NVIT Small Cap Index Fund
Class Il Shares

Actual® 1,000.00 1,377.50 3.65 0.61

Hypothetical®© 1,000.00 1,022.07 3.10 0.61
Class Y Shares

Actual® 1,000.00 1,379.20 1.67 0.28

Hypothetical®© 1,000.00 1,023.73 1.42 0.28

@ The Example does not include charges that are imposed by variable insurance contracts. If these charges were reflected, the
expenses listed below would be higher.

®  Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value from July 1, 2020 through
December 31, 2020 multiplied by 184/366 to reflect one-half year period. The expense ratio presented represents a six-month,
annualized ratio in accordance with Securities and Exchange Commission guidelines.

©  Represents the hypothetical 5% return before expenses.
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Asset-Backed Securities 0.3%

Commercial Mortgage-Backed Securities

Principal Principal
Amount ($) Value ($) Amount ($) Value ($)
Airlines 0.0%" COMM Mortgage Trust
Continental Airlines Pass- Series 2013-CR8, Class A5,
Through Trust, Series 3.61%, 6/10/2046(a) 1,000,000 1,066,002
2012-1, Class A, 4.15%, Series 2014-UBS2, Class
4/11/2024 220,801 222,213 A5, 3.96%, 3/10/2047 1,500,000 1,639,048
United Airlines Pass-Through Series 2014-UBS3, Class
Trust A4, 3.82%, 6/10/2047 1,500,000 1,645,508
Series 2013-1, Class A, Series 2015-DC1, Class A5,
4.30%, 8/15/2025 351,403 354,916 3.35%, 2/10/2048 1,000,000 1,095,635
Series 2020-1, Class A, Series 2015-PC1, Class A5,
5.88%, 10/15/2027 360,000 388,887 3.90%, 7/10/2050 1,000,000 1,118,474
CSAIL Commercial Mortgage
966,016 Trust, Series 2018-
Automobiles 0.2% CX11, Class A5, 4.03%,
Americredit Automobile 4/15/2051(a) 1,250,000 1,449,331
Receivables Trust, Series FHLMC Multifamily Structured
2018-1, Class D, 3.82%, Pass-Through Certificates
3/18/2024 1,600,000 1,682,865 REMICS
GM Financial Automobile Series K013, Class A2,
Leasing Trust, Series 3.97%, 1/25/2021(a) 146,804 146,767
2020-2, Class A3, 0.80%, Series K020, Class A2,
7/20/2023 520,000 523,914 2.37%, 5/25/2022 1,500,000 1,534,341
World Omni Select Auto Trust, Series K024, Class A2,
Series 2020-A, Class A3, 2.57%, 9/25/2022 100,000 103,014
0.55%, 7/15/2025 1,290,000 1,293,998 Series K026, Class A2,
2.51%, 11/25/2022 900,000 929,337
ﬂ Series K031, Class A2,
Credit Card 0.1% 3.30%, 4/25/2023(a) 400,000 425,157
Citibank Credit Card Issuance Series K033, Class A2,
Trust, Series 2018-A6, 3.06%, 7/25/2023(a) 950,000 1,008,997
Class A6, 3.21%, 12/7/2024 2,000,000 2,114,697 Series K034, Class A2,
Total Asset-Backed Securities g:ﬁeo/s" ’Zé%sglzgéi(:')o\ 1 5,400,000 5.804,210
(cost $6,324,995) 6581490 ) 0%, 10/25/2023 95,435 97,571
Series K037, Class A2,
Commercial Mortgage-Backed Securities 2.3% 3.49%, 1/25/2024 800,000 868,683
Series K069, Class A2,
BECMS Morigage Trost, 3.19%, 9/25/2027(a) 2,500,000 2,862,918
Series 2017-C1, Class A4, Series K115, Class A2,
3.67%, 2/15/2050 1,375,000 1,571,491  1.38%, 6/25/2030 960,000 977.401
Benchmark Mortgage Trust Series K-1510, Class A3,
Series 2018-B4, Class A2, 3.79%, 1/25/2034 2,500,000 3,093,597
3.98%, 7/15/2051 495,278 527,933 FNMAACES REMICS
Series 2018-B4, Class A5, Series 2014-M6, Class A2,
4.12%, 7/15/2051(a) 1,000,000 1,181,920  268%, 5/25/2021(a) 58,289 58,517
Series 2019-B11, Class A4, Series 2013-M6, Class 1AC,
3.28%, 5/15/2052 3,000,000 3,411,003 3.44%, 2/25/2043(a) 209,504 238,519
Citigroup Commercial GS Mortgage Securities Trust
Mortgage Trust Series 2012-GCJ7, Class
Series 2014-GC25, Class A4, 3.38%, 5/10/2045 1,533,209 1,552,013
AS, 4.02%, 10/10/2047 1,500,000 1,648,425 Series 2015-GC30, Class
Series 2016-P5, Class A4, A4, 3.38%, 5/10/2050 1,500,000 1,655,959
2.94%, 10/10/2049 600,000 657,353
Series 2017-P7, Class A4,
3.71%, 4/14/2050 1,500,000 1,716,027
Series 2019-GC43, Class
A4, 3.04%, 11/10/2052 2,940,000 3,298,835
COMM Mortgage Trust
Series 2012-CR1, Class A3,
3.39%, 5/15/2045 1,631,237 1,663,925
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Commercial Mortgage-Backed Securities

Corporate Bonds

Principal Principal
Amount ($) Value ($) Amount ($) Value ($)

JP Morgan Chase Commercial Aerospace & Defense
Mortgage Securities Trust, L3Harris Technologies, Inc.,

Series 2011-C5, Class A3, 3.95%, 5/28/2024 257,000 283,230
4.17%, 8/15/2046 146,618 148,517 2.90%, 12/15/2029 100,000 110,432

JPMBB Commercial Mortgage 1.80%, 1/15/2031 185,000 188,087
Securities Trust, Series 4.85%, 4/27/2035 90,000 117,554
2014-C22, Class A4, 3.80%, Lockheed Martin Corp.,

9/15/2047 1,000,000 1,098,290 2.90%, 3/1/2025 500,000 545,254

Morgan Stanley Bank of 3.55%, 1/15/2026 250,000 283,915
America Merrill Lynch Trust 3.60%, 3/1/2035 110,000 132,739
Series 2013-C10, Class A5, 4.07%, 12/15/2042 393,000 509,921
4.08%, 7/15/2046(a) 500,000 538,383 4.70%, 5/15/2046 250,000 351,533
Series 2015-C24, Class A4, Northrop Grumman Corp.,

3.73%, 5/15/2048 1,000,000 1,119,724 2.93%, 1/15/2025 500,000 543,732

Morgan Stanley Capital | 4.75%, 6/1/2043 250,000 332,915
Trust, Series 2019-H6, 4.03%, 10/15/2047 500,000 626,300
Class A4, 3.42%, 6/15/2052 1,180,000 1,334,382  Raytheon Technologies Corp.,

UBS-Barclays Commercial 3.95%, 8/16/2025 400,000 458,677
Mortgage Trust, Series 4.13%, 11/16/2028 250,000 297,909
2013-C5, Class Ad, 3.18%. 2.25%, 7/1/2030(b) 140,000 148,625
3/10/2046 2,500,000 2,611,855 6.13%, 7/15/2038 400,000 592,044

Wells Fargo Commercial 4.70%, 12/15/2041 150,000 193,299
Mortgage Trust 4.502/0, 6/1/2042 700,000 911,495
Series 2015-C28, Class A4, 463%, 11116/2048 500000 677,668

0 4.63%, , ,
?S"esﬁe/s"’;(ﬂ?%%? Class A4, 1,500,000 1,665,646 - 3.13%i 7/1/2050 55,000 60,533
o extron, Inc.,

Wﬁﬁgs/"’cg?ﬁ]rﬁ’jrgg? 1:500,000 1,709,595 4.30%, 3/1/2024 250,000 274,536
Mortgage Trust 14,284,973
Series 2013-C14, Class A5, - - oy s
3.34%, 6/15/2046 1,750,000 1,849,399 ‘,:“';dge'c‘qoﬁgf‘ Logistics 0.2%

Series 2013-C15, Class A4, 3.80%, 5/15/2025(b) 1,000,000 1,128,636
4.15%, 8/15/2046(a) 1,175,000 1.268,536 3259, 4/1/2026(b) 85,000 94,937

Total Commercial Mortgage-Backed 3.30%, 3/15/2027 70,000 78,402
Securities 3.10%, 8/5/2029(b) 100,000 111,615
(cost $54,879,370) 58,392,238 3.90%, 2/1/2035 380,000 453,415

3.88%, 8/1/2042 50,000 58,237

4.55%, 4/1/2046 500,000 642,243

Corporate Bonds 28.0% 5.25%, 5/15/2050 200,000 282,815
United Parcel Service, Inc.,

Aerospace & Defense 0.6% 2.20%, 9/1/2024 40,000 42,454

Boeing Co. (The), 3.05%, 11/15/2027(b) 300,000 343,380
2.25%, 6/15/2026(b) 500,000 512,644 6.20%, 1/15/2038 295,000 462,302
2.70%, 2/1/2027 35,000 36,391 3.40%, 9/1/2049 320,000 390,888
5.04%, 5/1/2027(b) 500,000 584,317 5.30%, 4/1/2050 150,000 225,660
3.20%, 3/1/2029 500,000 527,572 4314984
2.95%, 2/1/2030(b) 85,000 87,927 ———
5.15%, 5/1/2030 1,000,000 1,210,170  Airlines 0.0%'

3.25%, 2/1/2035 100,000 102,475  Southwest Airlines Co.,

3.30%, 3/1/2035 130,000 129,756 4.75%, 5/4/2023 130,000 141,286
5.71%, 5/1/2040 500,000 646,556 5.13%, 6/15/2027 275,000 327,020
3.75%, 2/1/2050 340,000 356,923 2.63%, 2/10/2030(b) 400,000 406,924
5.81%, 5/1/2050 500,000 689,626 T 875230
3.95%, 8/1/2059 100,000 106,815 — —
5.93%, 5/1/2060 200,000 283,208 Auto Components 0.0%

General Dynamics Corp., Aptiv Corp.,

2.63%, 11/15/2027 500,000 545,076 4.15%, 3/15/2024(b) 475,000 522,604
3.63%, 4/1/2030 200,000 237,586  Aptiv plc,
4.25%. 4/1/2050 200,000 271,562 5.40%, 3/15/2049 150,000 186,819
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Corporate Bonds

Corporate Bonds

Principal Principal
Amount ($) Value ($) Amount ($) Value ($)
Auto Components Banks
BorgWarner, Inc., Bank of America Corp.,
3.38%, 3/15/2025(b) 135,000 148,724 (ICE LIBOR USD 3
2.65%, 7/1/2027(b) 55,000 59,117 Month + 1.58%), 3.82%,
Lear Corp., 1/20/2028(c) 500,000 574,086
5.25%, 5/15/2049 150,000 184,883 (ICE LIBOR USD 3
102147 Month + 1.04%), 3.42%,
: _ ——— 12/20/2028(c) 1,000,000 1,130,654
Au_tomob_lles 0.1% (ICE LIBOR USD 3
Daimler Finance North Month + 1.19%), 2.88%,
America LLC, 10/22/2030(c) 200,000 219,508
8.50%, 1/18/2031 250,000 395,075 (ICE LIBOR USD 3
General Motors Co,, Month + 0.99%), 2.50%,
420%, 10112027 20000 zsarrr 21320810 00000 318447
6.80%. 10/1/2027 300,000 385386 oor v 215%), 2.59%,
-80%, ’ : 4/29/2031(c) 600,000 642,955
5.15%, 4/1/2038 250,000 300,244 (SOFR + 1.37%), 1.92%.
5.20%, 4/1/2045 250,000 303,171 1072412031 (b)() 400,000 405,048
6.75%, 4/1/2046 35,000 50,489 (ICE LIBOR USD 3
5.40%, 4/1/2048 250,000 314,358 Month + 1.81%). 4.24%,
2,516,990 4/24/2038(c) 250,000 307,611
TR (SOFR + 1.93%), 2.68%,
- 6/19/2041(c) 300,000 312,091
Au;:ﬁll(';g& gf)‘ﬁpz ff:‘fa”d 5.88%, 2/7/2042 250,000 379,990
2.05%, 11/21/2022 250,000 258,679 200%, 1/21/2044 350,000 490,565
Banco Santander SA Series L, 4.75%, 4/21/2045 250,000 344,542
3.50%, 4/11/2022 800,000 830,742~ (CELIBORUSDS =
2.75%, 5/28/2025 200,000 213,462 Month + 1.99%), 4.44%,
3.80%, 2/23/2028 600,000 679,277 1/20/2048(c) 500,000 660,713
3.49%, 5/28/2030(b) 200,000 224,293 (ICE LIBORUSD 3
Bank of America Corp., Month + 1.52%), 4.33%,
3.30%, 1/11/2023 500,000 530,077 3/15/2050(c) 500,000 654,847
4.10%, 7/24/2023 250,000 273,587 (ICE LIBOR USD 3
(ICE LIBOR USD 3 Month + 3.15%), 4.08%,
Month + 0.79%), 3.00%, 3/20/2051(c) 600,000 756,491
12/20/2023(c) 1,515,000 1,595,297 (SOFR + 1.88%), 2.83%,
4.00%, 4/1/2024 350,000 388,464 10/24/2051(c) 60,000 62,461
(ICE LIBOR USD 3 Bank of America NA,
Month + 0.94%), 3.86%, (ICE LIBOR USD 3
7/23/2024(c) 400,000 433,652 Month + 0.65%), 3.34%,
(SOFR + 0.74%), 0.81%, 1/25/2023(c) 500,000 516,230
10/24/2024(b)(c) 300,000 302,781 ~ Bank of Montreal,
Series L, 3.95%, 4/21/2025 310,000 349,444 1.85%, 5/1/2025 500,000 524,808
3.88%, 8/1/2025(b) 250,000 285,105  Bank of Nova Scotia (The),
(ICE LIBOR USD 3 2.45%, 9/19/2022(b) 1,000,000 1,038,703
Month + 0.64%), 2.01%, Barclays plc,
2113/2026(c) 300,000 314,353 3.65%, 3/16/2025 360,000 396,049
4.45%, 3/3/2026 125,000 145673 4.34%, 1/10/2028 1,000,000 1,148,378
3.50%, 4/19/2026 290,000 328588  (ICELIBORUSDS3
(SOFR + 1.15%), 1.32%, Month + 1.90%), 4.97%,
6/19/2026(b)(c) 500,000 510,559  9/16/2029(c) 400,000 479,644
4.25%, 10/22/2026 435,000 510,133  (ICELIBORUSD3
(SOFR + 1.01%), 1.20%, Month + 3.05%), 5.09%,
10/24/2026/(c) 200,000 202,617  ©/20/2030(c) 200,000 239,805
(ICE LIBOR USD 3 5.25%, 8/17/2045 205,000 282,837
Month + 1.06%), 3.56%. 4.95%, 1/10/2047 200,000 272,661
4/23/2027(c) 1,500,000 1,693,265 BBVAUSA,
3.25%, 10/21/2027 500,000 559,403  3:88%,4/10/2025 500,000 560,590
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Corporate Bonds

Corporate Bonds

Principal Principal
Amount ($) Value ($) Amount ($) Value ($)
Banks Banks
Canadian Imperial Bank of Discover Bank,
Commerce, 4.20%, 8/8/2023 500,000 546,613
(ICE LIBOR USD 3 2.45%, 9/12/2024 300,000 317,224
Month + 0.79%), 2.61%, 2.70%, 2/6/2030 310,000 328,621
7/22/2023(c) 500,000 517,213  Fifth Third Bancorp,
0.50%, 12/14/2023(b) 200,000 200,561 3.50%, 3/15/2022 700,000 724,281
Citigroup, Inc., 2.60%, 6/15/2022 500,000 515,296
4.50%, 1/14/2022 650,000 677,727 3.65%, 1/25/2024 500,000 545,239
(ICE LIBOR USD 3 Fifth Third Bank NA,
Month + 0.95%), 2.88%, 1.80%, 1/30/2023 250,000 257,095
7/24/2023(c) 500,000 519,375 3.95%, 7/28/2025 200,000 228,424
3.88%, 10/25/2023 750,000 824,701 3.85%, 3/15/2026 300,000 339,825
3.75%, 6/16/2024 500,000 552,986 2.25%, 2/1/12027 295,000 314,655
3.30%, 4/27/2025 560,000 620,898  First Republic Bank,
4.60%, 3/9/2026 350,000 410,219 2.50%, 6/6/2022 750,000 771,010
(SOFR + 2.75%), 3.11%, HSBC Holdings plc,
4/8/2026(c) 300,000 327,705 (ICELIBORUSD 3
3.40%, 5/1/2026 500,000 563,749 Month + 1.06%), 3.26%,
4.30%, 11/20/2026 500,000 582,973 3/13/2023(c) 500,000 516,760
4.45%, 9/29/2027 500,000 589,502 4.25%, 3/14/2024 500,000 551,693
(ICE LIBOR USD 3 (ICE LIBOR USD 3
Month + 1.56%), 3.89%, Month + 0.99%), 3.95%,
1/10/2028(c) 500,000 574,306 5/18/2024(c) 200,000 215,720
(ICE LIBOR USD 3 (ICE LIBOR USD 3
Month + 1.15%), 3.52%, Month + 1.21%), 3.80%,
10/27/2028(c) 1,500,000 1,695,141 3/11/2025(c) 500,000 545,934
(ICE LIBOR USD 3 4.30%, 3/8/2026 500,000 575,991
Month + 1.34%), 3.98%, (SOFR + 1.54%), 1.64%,
3/20/2030(c) 500,000 587,724 4/18/2026(c) 390,000 398,798
(SOFR + 1.42%), 2.98%, 3.90%, 5/25/2026 500,000 570,587
11/5/2030(c) 200,000 220,148 4.95%, 3/31/2030 200,000 250,226
(SOFR + 1.15%), 2.67%, (ICE LIBOR USD 3
1/29/2031(c) 300,000 321,666 Month + 1.61%), 3.97%,
(SOFR + 3.91%), 4.41%, 5/22/2030(c) 200,000 231,166
3/31/2031(c) 300,000 363,529 6.50%, 5/2/2036 400,000 578,709
(SOFR + 2.11%), 2.57%, 6.50%, 9/15/2037 600,000 877,032
6/3/2031(c) 300,000 319,580 6.80%, 6/1/2038(b) 200,000 302,602
6.63%, 6/15/2032 333,000 471,566 5.25%, 3/14/2044 250,000 348,834
8.13%, 7/15/2039 350,000 624,912 HSBC USA, Inc,,
(SOFR + 4.55%), 5.32%, 3.50%, 6/23/2024(b) 500,000 547,934
3/26/2041(c) 300,000 421,880 Huntington Bancshares, Inc.,
6.68%, 9/13/2043 250,000 406,505 2.55%, 2/4/2030 200,000 214,376
4.65%, 7/23/2048 200,000 275,201  ING Groep NV,
Citizens Bank NA, 4.10%, 10/2/2023 500,000 549,273
2.65%, 5/26/2022 250,000 257,330 4.55%, 10/2/2028 200,000 243,697
Citizens Financial Group, Inc., JPMorgan Chase & Co.,
2.50%, 2/6/2030 170,000 180,566 3.25%, 9/23/2022 1,000,000 1,051,674
Comerica, Inc., (ICE LIBOR USD 3 Month +
4.00%, 2/1/2029 250,000 297 698 0.70%), 3.21%, 4/1/2023(c) 1,000,000 1,036,970
Cooperatieve Rabobank UA, (ICE LIBOR USD 3
2.75%, 1/10/2022 500,000 512,520 Month + 0.94%), 2.78%,
4.63%, 12/1/2023 250,000 278,617 4/25/2023(c) 1,000,000 1,032,307
3.38%, 5/21/2025 250,000 280,496 3.38%, 5/1/2023 250,000 267,181
5.25%, 5/24/2041 175,000 257,681 2.70%, 5/18/2023 500,000 525,643
5.25%, 8/4/2045 250,000 356,509 3.88%, 9/10/2024 1,000,000 1,119,543
Credit Suisse Group Funding 3.13%, 1/23/2025(b) 500,000 547,534
Guernsey Ltd., (ICE LIBOR USD 3 Month +
3.80%, 9/15/2022 440,000 464,708 1.16%), 3.22%, 3/1/2025(c) 200,000 215,869
(SOFR + 1.16%), 2.30%,
10/15/2025(c) 250,000 265,335
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Corporate Bonds

Corporate Bonds

Principal Principal
Amount ($) Value ($) Amount ($) Value ($)
Banks Banks
JPMorgan Chase & Co., Mitsubishi UFJ Financial
(SOFR + 1.59%), 2.00%, Group, Inc.,
3/13/2026(c) 300,000 315,056 3.22%, 3/7/2022 500,000 516,977
3.30%, 4/1/2026 500,000 559,484 2.62%, 7/18/2022 500,000 516,853
(SOFR + 1.85%), 2.08%, 3.46%, 3/2/2023 750,000 799,073
4/22/2026(c) 200,000 211,183 3.85%, 3/1/2026 750,000 862,113
8.00%, 4/29/2027 290,000 405,557 3.74%, 3/7/2029(b) 1,000,000 1,176,252
4.25%, 10/1/2027 500,000 593,109 3.20%, 7/18/2029 500,000 563,150
(ICE LIBOR USD 3 Month + Mizuho Financial Group, Inc.,
1.38%), 3.54%, 5/1/2028(c) 500,000 571,281 2.95%, 2/28/2022 500,000 514,952
(ICE LIBOR USD 3 (ICE LIBOR USD 3
Month + 1.12%), 4.01%, Month + 0.99%), 1.24%,
4/23/2029(c) 1,000,000 1,173,537 7/10/2024(c) 200,000 203,306
(SOFR + 2.04%), 2.52%, (ICE LIBOR USD 3
4/22/2031(c) 400,000 429,707 Month + 1.10%), 2.55%,
(SOFR + 2.46%), 3.11%, 9/13/2025(b)(c) 455,000 480,543
4/22/2041(c) 200,000 223,232 3.17%, 9/11/2027 750,000 836,408
5.60%, 7/15/2041 400,000 604,644 (ICE LIBOR USD 3
5.40%, 1/6/2042 500,000 743,690 Month + 1.51%), 2.20%,
4.85%, 2/1/2044 500,000 718,514 7/10/2031(c) 400,000 415,884
(ICE LIBOR USD 3 MUFG Americas Holdings
Month + 1.58%), 4.26%, Corp.,
2/22/2048(c) 750,000 980,621 3.00%, 2/10/2025 400,000 436,751
(ICE LIBOR USD 3 National Australia Bank Ltd.,
Month + 1.38%), 3.96%, 2.50%, 7/12/2026 750,000 817,261
11/15/2048(c) 500,000 628,180  Natwest Group plc,
(SOFR + 2.44%), 3.11%, 3.88%, 9/12/2023 365,000 396,011
4/22/2051(c) 600,000 666,767 4.80%, 4/5/2026 500,000 590,258
KeyBank NA, (US Treasury Yield Curve
3.30%, 2/1/2022 500,000 515,985 Rate T Note Constant
6.95%, 2/1/2028 225,000 294,107 Maturity 1 Year + 2.55%),
KeyCorp, 3.07%, 5/22/2028(c) 200,000 216,987
2.25%, 4/6/2027 50,000 53,514 (ICE LIBOR USD 3
2.55%, 10/1/2029 250,000 270,629 Month + 1.75%), 4.89%,
Korea Development Bank 5/18/2029(c) 250,000 300,310
(The), (ICE LIBOR USD 3
3.00%, 1/13/2026 500,000 553,743 Month + 1.91%), 5.08%,
Kreditanstalt fuer 1/27/2030(c) 500,000 614,456
Wiederaufbau, Oesterreichische Kontrollbank
2.13%, 6/15/2022 2,000,000 2,056,361 AG,
1.75%, 8/22/2022 1,000,000 1,025,565 1.63%, 9/17/2022 1,000,000 1,024,151
2.38%, 12/29/2022 1,250,000 1,303,870 1.50%, 2/12/2025 1,000,000 1,043,694
2.63%, 2/28/2024 2,500,000 2,685,951 PNC Bank NA,
0.00%, 6/29/2037(d) 750,000 592,207 2.95%, 1/30/2023 250,000 262,897
Landwirtschaftliche 3.80%, 7/25/2023 500,000 541,992
Rentenbank, 2.95%, 2/23/2025 500,000 547,305
1.75%, 7/27/2026 1,000,000 1,065,225  PNC Financial Services
Lloyds Banking Group plc, Group, Inc. (The),
(ICE LIBOR USD 3 3.30%, 3/8/2022 500,000 516,472
Month + 1.25%), 2.86%, 2.55%, 1/22/2030(b) 500,000 547,493
3/17/2023(c) 400,000 411,063  Regions Financial Corp.,
4.50%, 11/4/2024 205,000 229,311 2.25%, 5/18/2025 400,000 424,107
4.58%, 12/10/2025 350,000 400,210  Royal Bank of Canada,
4.65%, 3/24/2026 500,000 575,292 1.95%, 1/17/2023 170,000 175,550
(ICE LIBOR USD 3 2.55%, 7/16/2024(b) 350,000 374,211
Month + 1.21%), 3.57%, 2.25%, 11/1/2024(b) 500,000 531,809
11/7/2028(c) 1,000,000 1,128,781 Santander Holdings USA, Inc.,
3.50%, 6/7/2024 500,000 540,075
3.24%, 10/5/2026 300,000 327,158
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Banks Banks
Santander UK Group Holdings Wells Fargo & Co.,
plc, 4.75%, 12/7/2046 250,000 326,991
(US Treasury Yield Curve (ICE LIBOR USD 3 Month +
Rate T Note Constant 4.24%), 5.01%, 4/4/2051(c) 500,000 710,224
Maturity 1 Year + 1.25%), Wells Fargo Bank NA,
1.53%, 8/21/2026(c) 500,000 507,429 3.55%, 8/14/2023 1,000,000 1,079,940
Santander UK pilc, Westpac Banking Corp.,
4.00%, 3/13/2024(b) 500,000 552,939 2.80%, 1/11/2022 500,000 513,007
Sumitomo Mitsui Financial 2.00%, 1/13/2023(b) 30,000 31,051
Group, Inc., 3.40%, 1/25/2028(b) 500,000 575,124
2.78%, 7/12/2022(b) 1,000,000 1,036,696 2.65%, 1/16/2030(b) 120,000 134,791
2.45%, 9/27/2024 500,000 532,422 (USD ICE Swap Rate 5
2.63%, 7/14/2026 750,000 814,991 Year + 2.24%), 4.32%,
3.35%, 10/18/2027 500,000 563,020 11/23/2031(c) 300,000 341,953
3.20%, 9/17/2029 500,000 547,073 (US Treasury Yield Curve
Toronto-Dominion Bank (The), Rate T Note Constant
1.90%, 12/1/2022 500,000 515,873 Maturity 5 Year + 2.00%),
3.25%, 3/11/2024(b) 500,000 542,932 4.11%, 7/24/2034(b)(c) 500,000 571,757
Truist Bank, Zions Bancorp NA,
2.15%, 12/6/2024 400,000 423,857 3.25%, 10/29/2029(b) 250,000 263,259
3.63%, 9/16/2025 250,000 281,678 —— T
(US Treasury Yield Curve 121,744,711
Rate T Note Constant Beverages 0.8%
Maturity 5 Year + 1.15%), Anheuser-Busch Cos. LLC,
2.64%, 9/17/2029(b)(c) 250,000 264,494 3.65%, 2/1/2026 750,000 847,310
Truist Financial Corp., 4.70%, 2/1/2036 500,000 634,203
3.05%, 6/20/2022 500,000 518,937 4.90%, 2/1/2046 770,000 1,002,113
2.85%, 10/26/2024 250,000 270,488  Anheuser-Busch InBev
4.00%, 5/1/2025 1,000,000 1,132,153 Finance, Inc.,
1.13%, 8/3/2027 300,000 301,836 4.63%, 2/1/2044 150,000 185,807
US Bancorp, Anheuser-Busch InBev
Series V, 2.63%, 1/24/2022 250,000 255,720 Worldwide, Inc.,
3.90%, 4/26/2028(b) 500,000 593,771 4.15%, 1/23/2025 1,500,000 1,707,951
US Bank NA, 4.00%, 4/13/2028(b) 250,000 294,618
2.80%, 1/27/2025 1,000,000 1,088,317 4.75%, 1/23/2029 400,000 493,265
Wells Fargo & Co., 4.60%, 4/15/2048 500,000 631,673
2.63%, 7/22/2022 500,000 517,543 4.44%, 10/6/2048 581,000 721,983
3.07%, 1/24/2023 400,000 411,405 5.55%, 1/23/2049 1,000,000 1,419,301
3.75%, 1/24/2024 2,000,000 2,183,081 4.50%, 6/1/2050 500,000 629,138
(SOFR + 1.60%), 1.65%, 5.80%, 1/23/2059 200,000 307,301
6/2/2024(c) 600,000 616,372  Coca-Cola Co. (The),
3.00%, 2/19/2025 825,000 896,725 3.20%, 11/1/2023(b) 550,000 596,342
(ICE LIBOR USD 3 1.75%, 9/6/2024 500,000 523,671
Month + 0.75%), 2.16%, 2.90%, 5/25/2027(b) 500,000 557,224
2/11/2026(c) 250,000 262,835 3.45%, 3/25/2030 400,000 471,236
3.00%, 4/22/2026 500,000 550,168 2.60%, 6/1/2050 400,000 421,232
4.30%, 7/22/2027 100,000 117,120  Constellation Brands, Inc.,
(SOFR + 2.10%), 2.39%, 3.50%, 5/9/2027 500,000 563,869
6/2/2028(c) 200,000 212,836 3.60%, 2/15/2028 400,000 456,744
(ICE LIBOR USD 3 2.88%, 5/1/2030 500,000 547,597
Month + 1.00%), 2.57%, Diageo Capital plc,
2/11/2031(c) 250,000 264,438 2.63%, 4/29/2023 500,000 523,563
5.38%, 2/7/2035 457,000 624.775 2.38%, 10/24/2029 210,000 225,955
5.95%, 12/15/2036 275,000 368,360  Diageo Investment Corp.,
5.38%, 11/2/2043 250,000 347,148 _ 7-45%, 4/15/2035 250,000 410,561
5.61%, 1/15/2044 388,000 549,559 ~ Fomento Economico
4.65%, 11/4/2044 500,000 638,654 Mexicano SAB de CV,
3.90%, 5/1/2045(b) 250,000 311,086  3.50%, 1/16/2050 200,000 222,080
4.90%, 11/17/2045 500,000 665,547  Keurig Dr Pepper, Inc.,
4.40%, 6/14/2046 350,000 437,873  4.60%, 5/25/2028 750,000 912,449
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Beverages Biotechnology

Keurig Dr Pepper, Inc., Gilead Sciences, Inc.,

5.09%, 5/25/2048 250,000 352,173 4.50%, 2/1/2045 500,000 638,084

Molson Coors Beverage Co., 4.75%, 3/1/2046 500,000 661,694
3.00%, 7/15/2026(b) 190,000 207,084 2.80%, 10/1/2050 95,000 94,117
5.00%, 5/1/2042 250,000 312,446 16270368

PepsiCo, Inc., —
0.75%, 5/1/2023 65,000 65,923  Building Products 0.1%

0.40%, 10/7/2023 35,000 35190  Allegion plc,
2.25%, 3/19/2025 300,000 320,962 3.50%, 10/1/2029 250,000 277,300
2.85%, 2/24/2026 150,000 166,042  Carrier Global Corp.,
2.75%, 3/19/2030 700,000 783,362 1.92%, 2/15/2023 95,000 97,861
1.63%, 5/1/2030 130,000 133,350 2.24%, 2/15/2025 120,000 127,048
1.40%, 2/25/2031(b) 200,000 201,286 2.49%, 2/15/2027 135,000 145,614
4.25%, 10/22/2044 500,000 650,961 2.72%, 2/15/2030 200,000 213,519
4.45%, 4/14/2046 500,000 696,454 3.58%, 4/5/2050 500,000 554,387
3.63%, 3/19/2050 600,000 759,942 Fogune .I?ralnds Home &

—— s ecurity, Inc.,

_19.992.361 5550, "9/15/2029 250,000 276,893

Biotechnology 0.6% Johnson Controls International

AbbVie, Inc., plc,

3.45%, 3/15/2022 310,000 319,709 3.90%, 2/14/2026 183,000 207,261
3.25%, 10/1/2022 200,000 208,317 1.75%, 9/15/2030 100,000 102,014
2.30%, 11/21/2022 200,000 207,343 4.63%, 7/2/2044(e) 350,000 460,839
3.85%, 6/15/2024 325,000 357,987  Owens Corning,

2.60%, 11/21/2024 400,000 428,792 4.30%, 7/15/2047 350,000 420,013
3.80%, 3/15/2025 250,000 278,848 — 2882749
3.60%, 5/14/2025(b) 500,000 557,156 e ——————
3.20%, 5/14/2026 1,020,000 1,130,347  Capital Markets 1.5%

2.95%, 11/21/2026 200,000 221,235  Bank of New York Mellon

3.20%, 11/21/2029 350,000 392,045 Corp. (The),

4.55%, 3/15/2035 195,000 246,441 3.25%, 9/11/2024 750,000 823,557
4.50%, 5/14/2035 500,000 627,768 2.10%, 10/24/2024 250,000 266,455
4.30%, 5/14/2036 250,000 307,457 Series G, 3.00%, 2/24/2025 205,000 224,974
4.05%, 11/21/2039 580,000 699,768 3.00%, 10/30/2028 500,000 565,084
4.40%, 11/6/2042 625,000 783,707  Brookfield Finance LLC,

4.75%, 3/15/2045 168,000 219,216 3.45%, 4/15/2050 200,000 211,928
4.25%, 11/121/2049 675,000 846,024  Brookfield Finance, Inc.,

Amgen, Inc., 4.25%, 6/2/2026 500,000 581,478
2.20%, 2/21/2027 500,000 535,837 4.85%, 3/29/2029 300,000 367,345
2.45%, 2/21/2030 400,000 428,100 Cboe Global Markets, Inc.,

2.30%, 2/25/2031 500,000 532,965 1.63%, 12/15/2030(b) 300,000 303,210
4.40%, 5/1/2045 200,000 253,744  Charles Schwab Corp. (The),

4.56%, 6/15/2048 524,000 692,837 0.90%, 3/11/2026 170,000 172,232
4.66%, 6/15/2051 618,000 841,490 4.00%, 2/1/2029 500,000 597,813

Baxalta, Inc., 1.65%, 3/11/2031 200,000 201,762
4.00%, 6/23/2025 60,000 67,758  CME Group, Inc.,

Biogen, Inc., 3.00%, 3/15/2025 500,000 548,072

3.63%, 9/15/2022 500,000 527,104  Credit Suisse AG,
4.05%, 9/15/2025 195,000 223.416 1.00%, 5/5/2023 1,250,000 1,268,830
2.25%, 5/1/2030(b) 400,000 417,511 3.63%, 9/9/2024 250,000 277,682
5.20%, 9/15/2045 250,000 338,968 2.95%, 4/9/2025 400,000 438,711
3.15%, 5/1/2050(b) 230,000 238,051  Credit Suisse Group AG,

Gilead Sciences, Inc., 3.75%, 3/26/2025 390,000 432,900
0.75%, 9/29/2023 50,000 50,148 4.55%, 4/17/2026 500,000 588,114
3.70%, 4/1/2024 1,000,000 1,089,805  Credit Suisse USA, Inc.,

3.50%, 2/1/2025 240,000 265,072 7.13%, 7/15/2032 55,000 85,318
3.65%, 3/1/2026(b) 145,000 164,734  Deutsche Bank AG,

1.20%, 10/1/2027 60,000 60,387 3.95%, 2/27/2023 750,000 796,847
1.65%, 10/1/2030 215,000 215,575 3.70%, 5/30/2024 470,000 506,468
2.60%, 10/1/2040 100,000 100,811
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Capital Markets Capital Markets
Deutsche Bank AG, Morgan Stanley,
(SOFR + 2.16%), 2.22%, 3.13%, 7/27/2026 500,000 559,906
9/18/2024(c) 275,000 282,883 4.35%, 9/8/2026 500,000 589,594
(SOFR + 2.58%), 3.96%, (SOFR + 0.72%), 0.99%,
11/26/2025(c) 200,000 218,530 12/10/2026(c) 300,000 302,136
(SOFR + 1.87%), 2.13%, 3.63%, 1/20/2027 750,000 860,528
11/24/2026(c) 155,000 158,524 3.95%, 4/23/2027 500,000 578,066
(SOFR + 3.04%), 3.55%, (ICE LIBOR USD 3
9/18/2031(c) 150,000 162,667 Month + 1.34%), 3.59%,
Franklin Resources, Inc., 7122/2028(c) 500,000 570,623
2.80%, 9/15/2022 500,000 520,808 (ICE LIBOR USD 3
Goldman Sachs Group, Inc. Month + 1.14%), 3.77%,
(The), 1/24/2029(c) 1,000,000 1,158,802
5.75%, 1/24/2022 1,000,000 1,056,973 (ICE LIBOR USD 3
3.63%, 1/22/2023(b) 750,000 800,307 Month + 1.63%), 4.43%,
3.20%, 2/23/2023(b) 500,000 528,281 1/23/2030(c) 1,000,000 1,218,566
(ICE LIBOR USD 3 Month + (SOFR + 3.12%), 3.62%,
1.05%), 2.91%, 6/5/2023(c) 1,000,000 1,035,190 4/1/2031(c) 820,000 952,230
3.85%, 7/8/2024 385,000 425,671 (SOFR + 1.03%), 1.79%,
3.50%, 4/1/2025 670,000 745,054 2/13/2032(b)(c) 340,000 341,896
3.75%, 5/22/2025 500,000 561,255 7.25%, 4/1/2032 324,000 499,471
(ICE LIBOR USD 3 Month + 4.30%, 1/27/2045 300,000 400,198
1.51%), 3.69%, 6/5/2028(c) 250,000 288,174 (SOFR + 4.84%), 5.60%,
3.80%, 3/15/2030(b) 500,000 588,027 3/24/2051(c) 100,000 160,720
6.45%, 5/1/2036 400,000 584,768 Nasdaq, Inc.,
6.75%, 10/1/2037 150,000 229,272 1.65%, 1/15/2031(b) 400,000 396,078
(ICE LIBOR USD 3 Nomura Holdings, Inc.,
Month + 1.37%), 4.02%, 3.10%, 1/16/2030 500,000 546,305
10/31/2038(c) 500,000 609,414  Raymond James Financial,
(ICE LIBOR USD 3 Inc.,
Month + 1.43%), 4.41%, 4.95%, 7/15/2046 250,000 342,073
4/23/2039(c) 500,000 638,402 S&P Global, Inc.,
6.25%, 2/1/2041 350,000 547,412 2.50%, 12/1/2029 80,000 87,209
4.80%, 7/8/2044 500,000 690,647 1.25%, 8/15/2030(b) 110,000 108,377
4.75%, 10/21/2045 350,000 486,685 3.25%, 12/1/2049 65,000 75,797
Intercontinental Exchange, 2.30%, 8/15/2060 40,000 37,975
Inc., State Street Corp.,
4.00%, 10/15/2023 500,000 547,455 3.70%, 11/20/2023 500,000 547,816
3.75%, 12/1/2025 160,000 181,208 3.30%, 12/16/2024 310,000 343,912
2.10%, 6/15/2030 165,000 171,770 2.40%, 1/24/2030 200,000 218,436
1.85%, 9/15/2032 500,000 503,755  TD Ameritrade Holding Corp.,
4.25%, 9/21/2048 250,000 316,181 2.95%, 4/1/2022 500,000 514,485
3.00%, 6/15/2050 75,000 79,411 TR A3E 941
Jefferies Group LLC, 38435841
5.13%, 1/20/2023 250,000 273,094  Chemicals 0.5%
4.85%, 1/15/2027 500,000 584,670  Air Products and Chemicals,
Legg Mason, Inc., Inc.,
4.75%, 3/15/2026 500,000 593,589 1.50%, 10/15/2025 25,000 26,052
Moody's Corp., 1.85%, 5/15/2027 105,000 111,182
4.50%, 9/1/2022 150,000 158,443 2.05%, 5/15/2030 145,000 154,593
3.25%, 5/20/2050(b) 35,000 38,775 2.70%, 5/15/2040 65,000 69,951
Morgan Stan|ey, 280%, 5/15/2050 40,000 43,879
4.88%, 11/1/2022 500,000 538,650 Dow Chemical Co. (The),
4.10%, 5/22/2023 650,000 705,398 3.50%, 10/1/2024 500,000 547,609
(SOFR + 0.47%), 0.56%, 9.40%, 5/15/2039 260,000 466,430
11/10/2023(c) 300,000 300,684 4.80%, 5/15/2049(b) 350,000 469,994
Series F, 3.88%, 4/29/2024 625,000 691,876  DuPont de Nemours, Inc.,
4.00%, 7/23/2025 215,000 246,099 2.17%, 51112023 500,000 506,595
(SOFR + 1.99%), 2.19%, 5.42%, 11/15/2048 500,000 725,409
4/28/2026(c) 640,000 675,860
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Chemicals Communications Equipment 0.1%

Eastman Chemical Co., Cisco Systems, Inc.,

3.60%, 8/15/2022 100,000 104,465 3.50%, 6/15/2025 400,000 452,801
4.65%, 10/15/2044 350,000 442,412 5.90%, 2/15/2039 500,000 770,089

Ecolab, Inc., Motorola Solutions, Inc.,

3.25%, 1/14/2023 500,000 526,182 4.00%, 9/1/2024(b) 500,000 558,559
1.30%, 1/30/2031 200,000 197,965 2.30%, 11/15/2030 300,000 305,625
2.13%, 8/15/2050(b) 200,000 191,419 a5

FMC Corp., 2087074
3.45%, 10/1/2029 60,000 68,272  Construction Materials 0.0%"

4.50%, 10/1/2049 85,000 110,013  Martin Marietta Materials, Inc.,

Linde, Inc., Series CB, 2.50%,

3.20%, 1/30/2026 250,000 279,937 3/15/2030 500,000 534,972

Lubrizol Corp. (The), Vulcan Materials Co.,

6.50%, 10/1/2034 147,000 226,886 4.50%, 6/15/2047(b) 250,000 309,200

LYLBLICr;ternationaI Finance Il W
1.25%, 10/1/2025 35,000 35,605 Consumer Finance 0.7%

3.38%, 5/1/2030 500,000 559,891  AerCap Ireland Capital DAC,

2.25%. 10/1/2030 135.000 139,411 3.88%, 1/23/2028 500,000 540,114
0 Ally Financial, Inc.,

2;3243; ;?1/,12/(2,230 3331888 3331882 4.13%, 2/13/2022 100,000 103,846

3.63%, 4/1/2051 165,000 179,973  4:63%,5/19/2022 100,000 105,403

LyondeliBasell Industries NV, 3.88%, 5/21/2024(b) 600,000 657,348
4.63%, 2/26/2055(b) 250,000 300,499  4.63%, 3/30/2025(b) 100,000 113,960

Mosaic Co. (The) . 8.00%, 751/1/2031C 150,000 220,064

0 merican express Co.,
405% 1111520270 250000 262072 275% 52012022 1000000 1,030,843

Nutrien Ltd.. 2.50%, 7/30/2024 400,000 427,031
3.15%. 10/1/2022 50 000 52 000 3.00%, 10/30/2024 500,000 545,997
3.00%. 4/1/2025 150,000 161.994 3.63%, 12/5/2024 500,000 555,213
5.88%, 12/1/2036 125,000 168,175 ~ American Honda Finance
6.13%, 1/15/2041(b) 150,000 214,988 Corp.,

5.25%, 1/15/2045 350,000 476,008 1.95%, 5/20/2022 100,000 102,179

PPG Industries, Inc.. 2.60%, 11/16/2022(b) 500,000 521,118
2.80%, 8/15/2029(b) 500,000 548,109  1-95%,5/10/2023 175,000 181,479

RPM International, Inc.. 2.15%, 9/10/2024(b) 500,000 529,392
3.45%, 11/15/2022 350,000 363552 _ 2:35%, 1/8/2027 100,000 107,667

Sherwin-Williams Co. (The), Capital One Financial Corp.,

3.95%, 1/15/2026(b) 1,000,000 1,143,469  3.20%, 1/30/2023 1,000,000 1,053,547
2.95%. 8/15/2029 200.000 219,958 3.75%, 4/24/2024(b) 700,000 766,652
4.50%, 6/1/2047(b) 300,000 400,631  3.75%,7/28/2026 250,000 283,359

Westlake Chemical Corp., 3.65%, 5/11/2027 300,000 343,460

4.38%, 11/15/2047 200,000 237,370  Caterpillar Financial Services
- Corp.,
_ 11,423,923 2.85%, 6/1/2022 500,000 518,615

Commercial Services & Supplies 0.1% 3.30%, 6/9/2024 250,000 273,396

Ford Foundation (The), 2.15%, 11/8/2024 500,000 532,533
Series 2020, 2.42%, 3.25%, 12/1/2024(b) 500,000 553,025
6/1/2050 25,000 25,424 Discover Financial Services,

Republic Services, Inc., 4.10%, 2/9/2027(b) 250,000 287,919
3.20%, 3/15/2025 500,000 548,183  General Motors Financial Co.,

1.45%, 2/15/2031 165,000 161,385 Inc.,

Waste Management, Inc., 3.55%, 7/8/2022 400,000 417,173
3.50%, 5/15/2024 500,000 546,072 5.20%, 3/20/2023 500,000 548,214
3.90%, 3/1/2035 130,000 159,109 5.25%, 3/1/2026 1,055,000 1,243,747
4.15%, 7/15/2049(b) 250,000 332,588 4.35%, 1/17/2027 200,000 227,599

— 772761 3.60%, 6/21/2030 200,000 223,138
——————=—— John Deere Capital Corp.,
2.65%, 1/6/2022(b) 640,000 655,585
2.25%, 9/14/2026 250,000 270,500
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Consumer Finance Diversified Consumer Services

Synchrony Financial, Trustees of Princeton
4.25%, 8/15/2024 350,000 386,662 University (The),

4.50%, 7/23/2025 375,000 421,875 Series 2020, 2.52%,

Toyota Motor Credit Corp., 7/1/2050(b) 84,000 87,876
2.60%, 1/11/2022 500,000 511,783  Trustees of the University of
3.30%, 1/12/2022 500,000 515,702 Pennsylvania (The),

2.90%, 3/30/2023 1,000,000 1,057,835 Series 2020, 2.40%,
1.80%, 2/13/2025(b) 500,000 524,195 10/1/2050 48,000 48,861
3.20%, 1/11/2027 200,000 224,595  Yale University,
2.15%, 2/13/2030 500,000 536,867 Series 2020, 2.40%,
T 18.119.630 4/15/2050 61,000 63,136
Containers & Packaging 0.1% 1,314,446
Bemis Co., Inc., Diversified Financial Services 0.4%
2.63%, 6/19/2030(b) 50,000 54,118  Berkshire Hathaway, Inc.,

International Paper Co., 3.40%, 1/31/2022 500,000 516,980
3.80%, 1/15/2026 500,000 566,390 4.50%, 2/11/2043 250,000 343,302
6.00%, 11/15/2041 550,000 804,550  Block Financial LLC,

Packaging Corp. of America, 5.50%, 11/1/2022(b) 250,000 265,692
4.50%, 11/1/2023 250,000 275,678  Equitable Holdings, Inc.,

3.00%, 12/15/2029(b) 50,000 55,676 7.00%, 4/1/2028 133,000 168,701
4.05%, 12/15/2049 100,000 123,809 4.35%, 4/20/2028 650,000 768,164

WRKCo, Inc., GE Capital Funding LLC,

4.90%, 3/15/2029 250,000 308,661 4.40%, 5/15/2030(f) 200,000 235,645
~ 2188,882 GE Capital International
—— Funding Co. Unlimited Co.,

Diversified Consumer Services 0.1% 3.37%, 11/15/2025 248,000 275,961

American University (The), 4.42%, 11/15/2035 1,283,000 1,529,903
Series 2019, 3.67%, Jefferies Financial Group, Inc.,

4/1/2049 35,000 38,903 5.50%, 10/18/2023 250,000 275,254

Duke _Umversnty, National Rural Utilities
Series 2020, 2.83%, Cooperative Finance Corp.,

10/1/2055 110,000 118,765 3.70%, 3/15/2029 500,000 584,387

George Washington University 2.40%, 3/15/2030 185,000 200,543
(The), 8.00%, 3/1/2032 159,000 250,292
Series 2018, 4.13%, Shell International Finance
9/15/2048 73,000 92,287 BV,

Georgetown University (The), 3.40%, 8/12/2023 1,000,000 1,079,292
Series 20A, 2.94%, 2.88%, 5/10/2026(b) 500,000 552,847
4/1/2050 35,000 35,171 2.38%, 11/7/2029(b) 250,000 268,809

Leland Stanford Junior 4.13%, 5/11/2035 500,000 625,059
University (The), 6.38%, 12/15/2038 250,000 388,398
2.41%, 6/1/2050 150,000 154,742 4.55%, 8/12/2043 500,000 663,520

Massachusetts Institute of 3.75%, 9/12/2046 500,000 603,426
Technology, Voya Financial, Inc.,

5.60%, 7/1/2111 100,000 174,893 3.65%, 6/15/2026 250,000 285,862
4.68%, 7/1/2114 75,000 113,897 S

Northwestern University, — 9882037
Series 2020, 2.64%, Diversified Telecommunication Services 1.1%
12/1/2050(b) 28,000 29,780  AT&T, Inc.,

President and Fellows of 3.00%, 6/30/2022 500,000 517,455
Harvard College, 4.45%, 4/1/2024 500,000 558,314
3.15%, 7/15/2046 75,000 88,557 3.95%, 1/15/2025(b) 500,000 562,136
3.30%, 7/15/2056 200,000 247,352 1.65%, 2/1/2028 200,000 203,966

Trustees of Boston University, 4.35%, 3/1/2029 1,000,000 1,191,830
Series CC, 4.06%, 4.30%, 2/15/2030 500,000 597,260
10/1/2048 16,000 20,226 2.25%, 2/1/2032(b) 300,000 304,153

2.55%, 12/1/2033(f) 860,000 884,321
4.50%, 5/15/2035 310,000 375,898
4.85%, 3/1/2039 500,000 621,970
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Diversified Telecommunication Services Electric Utilities

AT&T, Inc., Cleco Corporate Holdings
3.10%, 2/1/2043 100,000 101,142 LLC,

4.65%, 6/1/2044 250,000 300,051 3.38%, 9/15/2029 250,000 256,636
3.65%, 6/1/2051 300,000 313,565  Cleveland Electric llluminating

3.30%, 2/1/2052 100,000 98,962 Co. (The),

3.50%, 9/15/2053(f) 1,740,000 1,733,367 5.50%, 8/15/2024 400,000 460,588
3.55%, 9/15/2055(f) 1,975,000 1,964,498 Commonwealth Edison Co.,

3.80%, 12/1/2057(f) 1,114,000 1,157,003 4.35%, 11/15/2045 200,000 260,339
3.65%, 9/15/2059(f) 429,000 430,254 3.65%, 6/15/2046 250,000 296,684
3.50%, 2/1/2061 100,000 99,391 4.00%, 3/1/2048 500,000 632,174

British Telecommunications Series 127, 3.20%,
plc, 11/15/2049 155,000 173,352
9.63%, 12/15/2030(e) 250,000 414,520  Dominion Energy South

Deutsche Telekom Carolina, Inc.,

International Finance BV, 6.05%, 1/15/2038(b) 150,000 222,610
8.75%, 6/15/2030(e) 369,000 583,479 5.10%, 6/1/2065 100,000 157,248

Orange SA, DTE Electric Co.,

9.00%, 3/1/2031(e) 407,000 669,141 4.30%, 7/1/2044 500,000 644,574
5.38%, 1/13/2042 250,000 354,130 3.70%, 3/15/2045 145,000 174,912

Telefonica Emisiones SA, Duke Energy Carolinas LLC,

4.57%, 4/27/2023(b) 700,000 765,250 2.95%, 12/1/2026 500,000 560,219
5.21%, 3/8/2047 450,000 580,132 2.45%, 2/1/2030 100,000 107,494
5.52%, 3/1/2049 500,000 673,642 4.25%, 12/15/2041 300,000 381,571

TELUS Corp., 3.70%, 12/1/2047 500,000 602,721
2.80%, 2/16/2027(b) 500,000 549,143 3.20%, 8/15/2049 50,000 56,812
4.30%, 6/15/2049(b) 250,000 316,578  Duke Energy Corp.,

Verizon Communications, Inc., 3.05%, 8/15/2022 350,000 362,555
5.15%, 9/15/2023(b) 250,000 281,803 0.90%, 9/15/2025 50,000 50,110
3.38%, 2/15/2025 996,000 1,105,781 2.45%, 6/1/2030(b) 420,000 446,652
0.85%, 11/20/2025 500,000 503,813  Duke Energy Florida LLC,

4.13%, 3/16/2027 250,000 294,757 3.20%, 1/15/2027 250,000 279,001
4.33%, 9/21/2028 783,000 942,492 2.50%, 12/1/2029 70,000 76,372
3.88%, 2/8/2029 110,000 129,422 3.40%, 10/1/2046 500,000 569,938
1.75%, 1/20/2031 900,000 894,956  Duke Energy Ohio, Inc.,
4.27%, 1/15/2036 500,000 619,443 2.13%, 6/1/2030 155,000 162,237
4.81%, 3/15/2039 385,000 501,645  Duke Energy Progress LLC,
2.65%, 11/20/2040 750,000 757,392 4.15%, 12/1/2044 500,000 633,488
4.52%, 9/15/2048 750,000 976,413 4.20%, 8/15/2045 500,000 633,854
5.01%, 4/15/2049 37,000 51,238  Edison International,
2.88%, 11/20/2050 1,000,000 1,006,533 3.55%, 11/15/2024 175,000 188,392
2.99%, 10/30/2056(f) 1,170,000 1,175,259 4.13%, 3/15/2028 500,000 557,294
3.00%, 11/20/2060 500,000 502,313 Emera US Finance LP,
T 26.664.811 4.75%, 6/15/2046 200,000 255,365
—————  Entergy Corp,,

Electric Utilities 1.6% 4.00%, 7/15/2022 400,000 419,412

Alabama Power Co., 2.80%, 6/15/2030 80,000 86,351
4.15%, 8/15/2044 350,000 443,352 3.75%, 6/15/2050 35,000 40,466

Arizona Public Service Co., Entergy Texas, Inc.,

2.60%, 8/15/2029(b) 500,000 544,445 4.00%, 3/30/2029 750,000 875,473
3.50%, 12/1/2049 200,000 239,613 1.75%, 3/15/2031 400,000 400,689

Baltimore Gas and Electric 3.55%, 9/30/2049 200,000 230,295
Co., Evergy Kansas Central, Inc.,

3.20%, 9/15/2049(b) 115,000 128,191 4.10%, 4/1/2043 200,000 249,133
2.900/0, 6/15/2050 60,000 64,478 Evergy MetrO, |nc_‘

CenterPoint Energy Houston 3.65%, 8/15/2025 500,000 561,624
Electric LLC, Evergy, Inc.,

4.50%, 4/1/2044 500,000 661,255 2.90%, 9/15/2029(b) 250,000 273,896

Series AD, 2.90%, Eversource Energy,

7/1/2050(b) 60,000 64,974 Series K, 2.75%, 3/15/2022 500,000 513,177
Series H, 3.15%, 1/15/2025 245,000 267,005
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Electric Utilities Electric Utilities

Eversource Energy, PECO Energy Co.,

Series Q, 0.80%, 8/15/2025 100,000 99,784 3.70%, 9/15/2047 250,000 305,935
Series O, 4.25%, 4/1/2029 400,000 478,982  Potomac Electric Power Co.,

Series R, 1.65%, 8/15/2030 100,000 99,536 4.15%, 3/15/2043 200,000 252,054
3.45%, 1/15/2050 100,000 113,647  PPL Capital Funding, Inc.,

Exelon Corp., 4.13%, 4/15/2030 500,000 597,836
5.63%, 6/15/2035 400,000 540,633 5.00%, 3/15/2044 250,000 322,293

Florida Power & Light Co., Progress Energy, Inc.,

2.85%, 4/1/2025 60,000 65,283 7.75%, 3/1/2031 236,000 351,383
3.13%, 12/1/2025 500,000 554,637  Public Service Co. of

5.65%, 2/1/2037 450,000 640,084 Colorado,

4.13%, 2/1/2042 250,000 316,772 Series 35, 1.90%, 1/15/2031 200,000 208,691
3.95%, 3/1/2048 500,000 652,032 4.30%, 3/15/2044 250,000 327,249

Georgia Power Co., Series 34, 3.20%, 3/1/2050 200,000 231,457
Series A, 2.20%, 9/15/2024 1,000,000 1,053,333 Series 36, 2.70%, 1/15/2051 200,000 213,665
4.30%, 3/15/2042 500,000 634,022 Public Service Electric and

Hydro-Quebec, Gas Co.,

Series HY, 8.40%, 3.95%, 5/1/2042 400,000 491,762
1/15/2022 220,000 237,611 3.20%, 8/1/2049 250,000 285,853
Series GF, 8.88%, 3/1/2026 156,000 217,476  Southern California Edison

Iberdrola International BV, Co,,

5.81%, 3/15/2025(b) 118,000 140,858 Series B, 2.40%, 2/1/2022 500,000 508,416

Indiana Michigan Power Co., Series C, 3.50%, 10/1/2023 500,000 536,400
Series K, 4.55%, 3/15/2046 350,000 456,995 6.00%, 1/15/2034 177,000 246,178

Interstate Power and Light 4.00%, 4/1/2047 400,000 469,070
Co,, Series B, 4.88%, 3/1/2049 500,000 658,748
3.60%, 4/1/2029 623,000 719,301 Southern Co. (The),

Louisville Gas and Electric 3.25%, 7/1/2026 295,000 330,846
Co,, 4.40%, 7/1/2046 200,000 251,188
4.25%, 4/1/2049 250,000 322,229 Southwestern Electric Power

MidAmerican Energy Co., Co,,

5.80%, 10/15/2036 550,000 789,700 Series L, 3.85%, 2/1/2048 750,000 881,933
4.80%, 9/15/2043 500,000 683,033  Tampa Electric Co.,

Nevada Power Co., 3.63%, 6/15/2050 40,000 48,271
Series DD, 2.40%, 5/1/2030 100,000 107,559  Union Electric Co.,

Series EE, 3.13%, 8/1/2050 100,000 110,527 3.65%, 4/15/2045 250,000 295,178

NextEra Energy Capital 3.25%, 10/1/2049 250,000 286,630
Holdings, Inc., Virginia Electric and Power
2.75%, 11/1/2029 245,000 266,784 Co.,

Northern States Power Co., 3.45%, 9/1/2022 500,000 520,752
2.15%, 8/15/2022 250,000 255,208 Series B, 4.20%, 5/15/2045 200,000 255,685
4.00%, 8/15/2045 165,000 213,435 3.30%, 12/1/2049(b) 50,000 58,750

NSTAR Electric Co., 2.45%, 12/15/2050 120,000 120,157
2.38%, 10/15/2022 500,000 515,049  Wisconsin Electric Power Co.,

3.95%, 4/1/2030(b) 500,000 606,092 5.63%, 5/15/2033(b) 59,000 81,564

Oncor Electric Delivery Co. Xcel Energy, Inc.,

LLC, 3.30%, 6/1/2025 500,000 549,492
4.55%, 12/1/2041 150,000 198,357 6.50%, 7/1/2036 177,000 265,579
5.30%, 6/1/2042 150,000 214,048 A 23R Ena
3.10%, 9/15/2049 250,000 287,092 — 40,336,508

Pacific Gas and Electric Co., Electrical Equipment 0.1%

4.25%, 8/1/2023 500,000 536,811 Eaton Corp.,

3.75%, 7/1/2028(b) 800,000 873,190 2.75%, 11/2/2022 750,000 782,559
4.55%, 7/1/2030 500,000 569,257 3.10%, 9/15/2027 500,000 559,933
2.50%, 2/1/2031 150,000 150,249 T 1,342,492
4.50%, 7/1/2040 500,000 557,026 - - —
4.95%. 7/1/2050 500,000 594,850 Electronic Equipment, Instruments & Components 0.1%

PacifiCorp, Amphenol Corp.,

5.25%, 6/15/2035 177,000 244,990 2.80%, 2/15/2030 250,000 275,619
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Electronic Equipment, Instruments & Components Equity Real Estate Investment Trusts (REITs)
Arrow Electronics, Inc., American Tower Corp.,
4.50%, 3/1/2023 250,000 267,798 3.50%, 1/31/2023 250,000 265,108
Corning, Inc., 0.60%, 1/15/2024 155,000 155,150
4.38%, 11/15/2057 500,000 624,052 2.40%, 3/15/2025 125,000 132,891
Jabil, Inc., 4.40%, 2/15/2026 40,000 46,314
3.00%, 1/15/2031 270,000 287,191 1.50%, 1/31/2028 300,000 301,737
Keysight Technologies, Inc., 3.95%, 3/15/2029 1,000,000 1,163,382
3.00%, 10/30/2029 75,000 82,764 2.90%, 1/15/2030 110,000 119,843
Tyco Electronics Group SA, 1.88%, 10/15/2030 165,000 166,343
3.50%, 2/3/2022 300,000 308,219 3.10%, 6/15/2050 40,000 41,124
1845643 2.95%, 1/15/2051 200,000 200,094
———————— AvalonBay Communities, Inc.,
Energy Equipment & Services 0.1% 3.45%, 6/1/2025(b) 695,000 773,378
Baker Hughes a GE Co. LLC, 3.30%, 6/1/2029 20,000 22,728
3.34%, 12/15/2027 285,000 319,154 2.45%, 1/15/2031 210,000 225,723
3.14%, 11/7/2029(b) 85,000 93,328 Boston Proper‘ties LP,
Baker Hughes Holdings LLC, 3.80%, 2/1/2024 250,000 271,615
5.13%, 9/15/2040 200,000 264,041 2.75%, 10/1/2026 750,000 817,484
Halliburton Co., 2.90%, 3/15/2030 100,000 107,622
3.80%, 11/1 5/2025(b) 133,000 149,132 Brixmor Operatmg Partnership
6.70%, 9/15/2038 300,000 398,674 LP,
5.00%, 11/15/2045(b) 500,000 593,523 3.65%, 6/15/2024 500,000 542,885
National Oilwell Varco, Inc., CC Holdings GS V LLC,
3.95%, 12/1/2042 350,000 355,552 3.85%, 4/15/2023 250,000 268,305
~ 2173,404 Crown Castle International
- —_— Corp.,
Entertainment 0.2% 3.70%, 6/15/2026 60,000 67,598
Activision Blizzard, Inc., 3.65%, 9/1/2027 750,000 846,414
1.35%, 9/15/2030 25,000 24,544 3 409, 11/15/2029 260,000 286,349
2.50%, 9/15/2050 200,000 195,084 . peSmart LP
NBCUniversal Media LLC, 0 /
5.95%, 41112041 200000 304901 5000 Hr1912001 300000 300631
TWDC Enterprises 18 Corp., CyrusOn,e LP ' '
3.15%, 9/17/2025 325,000 360,914 o ’
3.00%, 2/13/2026 150,000 166,525 g:igoﬁ: : nﬂggggg 28’888 22’323
3.00%, 7/30/2046 150,000 163,037 e Re:alty Lp ’ ’
Walt Disney Co. (The), N )
3.35%, 3/24/2025 300,000 332,489 f?géz ;)1/)256?3%29@ 122’888 122’;5233
1.75%, 1/13/2026 100,000 104,804 £ lini Inc. ’ ’
2.00%, 9/1/2029(b) 300,000 313,386 2 63%. 11/18/2024 80 000 85 507
2.65%, 1/13/2031(b) 600,000 657400 1.00%, 9/15/2025(b) 300,000 300,766
6.55%, 3/15/2033 300,000 439,760 4559, 3/15/2028 100,000 101,605
6.20%, 12/15/2034 245,000 371,120 3.20%, 11/18/2029 105,000 115,674
6.65%, 11/15/2037 150,000 236,697 595%. 9/15/2051 100,000 100778
3.50%, 5/13/2040 100,000 17,387  crp Opérating Lp ’ ’
5.40%, 10/1/2043 500,000 729,904 3 009, 4/15/2023 500,000 526,471
4.70%, 3/23/2050(b) 200,000 282,000 2'50%. 2/15/2030 100.000 107 957
3.60%, 1/13/2051(b) 500,000 605,752 4.50%. 7/1/2044 350,000 461,924
5,405,704 Essex Portfolio LP,
Equity Real Estate Investment Trusts (REITs) 0.9% 4'002/"’ 3/1/2029 100,000 17,157
Alexandria Real Estate 3.00%, 1/15/2030 75,000 82,685
Equities, Inc, 2.65%, 3/15/2032 35,000 37,531
1.88%, 2/1/2033 75,000 74,826 Fe?ﬁjr;' Realty Investment
0, )
An‘:ﬁig’r’] ‘g;ﬂzod'g 500,000 700,313 3.50%, 6/1/2030 200,000 223,084
ampus GLP Capital LP,
gngan‘rJS”r"tisng perating 5.30%, 1152029 500,000 581,810
2.85%, 2/1/2030 250,000 261,607  Healthcare Trust of America
Holdings LP,
3.10%, 2/15/2030 250,000 272,942
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Equity Real Estate Investment Trusts (REITs) Equity Real Estate Investment Trusts (REITs)
Healthpeak Properties, Inc., Welltower, Inc.,
4.25%, 11/15/2023 12,000 13,134 4.25%, 4/1/2026 500,000 582,044
3.50%, 7/15/2029 125,000 141,723 3.10%, 1/15/2030 100,000 109,378
3.00%, 1/15/2030 180,000 196,909 2.75%, 1/15/2031 500,000 533,190
Highwoods Realty LP, Weyerhaeuser Co.,
3.05%, 2/15/2030 250,000 264,380 7.38%, 3/15/2032 500,000 749,378
Host Hotels & Resorts LP, WP Carey, Inc.,
Series D, 3.75%, 3.85%, 7/15/2029 120,000 137,783
10/15/2023 525,000 554,308 T Ha 8En 709
Series E, 4.00%, 6/15/2025 375,000 402,987 23852792
Series H, 3.38%, Food & Staples Retailing 0.4%
12/15/2029 100,000 102,802  Costco Wholesale Corp.,
Kilroy Realty LP, 1.60%, 4/20/2030 500,000 512,062
3.05%, 2/15/2030 100,000 106,341  Kroger Co. (The),
3.13%, 6/1/2023 500,000 526,695 7.50%, 4/1/2031 257,000 378,174
4.45%, 9/1/2047 250,000 293,151 5.40%, 7/15/2040 200,000 271,296
Mid-America Apartments LP, 5400/0, 1/1 5/2049(b) 50,000 72,359
2.75%, 3/15/2030(b) 50,000 54,289 3.95%, 1/15/2050 100,000 121,231
National Retail Properties, Sysco Corp.,
Inc.. 3.75%, 10/1/2025 145,000 162,758
2.50%, 4/15/2030 500,000 514,434  3.30%, 7/15/2026 255,000 283,556
Omega Healthcare Investors, 2.40%, 2/15/2030(b) 300,000 312,004
Inc. 5.95%, 4/1/2030 500,000 656,704
4'5(’)%, 4/1/2027 550,000 618,759 4.85%, 10/1/2045 150,000 189,768
3.63%, 10/1/2029 100,000 106,144 6.60%, 4/1/2050 300,000 461,338
Prologis LP, Walgreens Boots Alliance,
2.25%, 4/15/2030 160,000 171,357 Inc.,
1.25%, 10/15/2030 65,000 64,326 3.45%, 6/1/2026 55,000 60,816
3.00%, 4/15/2050 65,000 71,707 3.20%, 4/15/2030(b) 500,000 542,868
2.13%, 10/15/2050 155,000 143,573 4.50%, 11/18/2034 400,000 459,087
Realty Income Corp., 4.80%, 11/18/2044(b) 150,000 170,137
3.25%, 10/15/2022 350,000 364,880 Walmart, Inc.,
0.75%, 3/15/2026 70,000 69,894 2.55%, 4/11/2023(b) 750,000 785,655
3.25%, 1/15/2031 265,000 300,241 3.30%, 4/22/2024 725,000 790,066
1.80%, 3/15/2033 55,000 55,235 2.65%, 12/15/2024 500,000 542,140
Regency Centers LP’ 3050/0, 7/8/2026 500,000 562,772
2.95%, 9/15/2029 50,000 53,416 3.70%, 6/26/2028 200,000 235,469
3.70%, 6/15/2030 300,000 339,687 7.55%, 2/15/2030 118,000 180,308
Sabra Health Care LP, 3.63%, 12/15/2047 500,000 632,925
3.90%, 10/15/2029 250,000 262,845 4.05%, 6/29/2048 500,000 677,333
3.38%, 10/1/2024 500,000 543,622 T 9897.779
2.45%, 9/13/2029 250,000 262,473
4.25%, 11/30/2046 500,000 579,719 ~ Food Products 0.3%
SITE Centers Corp., Archer-Daniels-Midland Co.,
3.63%, 2/1/2025 500,000 519,262 4.02%, 4/16/2043 172,000 217,496
Spirit Realty LP, Campbell Soup Co.,
4.00%, 7/15/2029 215,000 241963 4-15%’5” 15é2°f8 500,000 587,827
N onagra Brands, Inc.,
USF?OIrﬁ: 1/15/2030 250,000 270,994 7.00%, 10/1/2028 221,000 297,838
3.00%, 8/15/2031 250,000 276418 5-3°°/|°iv|1.|1|/ 112038 250,000 333,827
N eneral Mills, Inc.,
Vel'é(;/l;e?;/llfll_zg33 55,000 54,929 4.20%, 4/17/2028 500,000 599,241
3.13%, 6/15/2023 500,000 528258 4-1h5%’(32/ 1%}04)'3 100,000 124,827
0 ershey Co. (The),
3.00%. 11152030 100000 1orsey  245%. 11152029 250000 273,586
VEREIT Operating ’ ’ J M Smucker Co. (The),
Partnership LP, 4.25%, 3/15/2035 400,000 490,194
2.85%, 12/15/2032 400,000 417,983
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Food Products Health Care Equipment & Supplies
Kellogg Co., Boston Scientific Corp.,
3.25%, 4/1/2026 125,000 140,520 4.00%, 3/1/2029 500,000 588,985
4.50%, 4/1/2046 250,000 320,901 4.70%, 3/1/2049 150,000 205,447
Mead Johnson Nutrition Co., Danaher Corp.,
4.60%, 6/1/2044 250,000 331,889 3.35%, 9/15/2025 250,000 279,826
Mondelez International, Inc., DH Europe Finance Il Sarl,
1.50%, 5/4/2025 60,000 62,043 2.60%, 11/15/2029 100,000 109,309
3.63%, 2/13/2026 300,000 340,169 3.25%, 11/15/2039 100,000 113,738
2.75%, 4/13/2030 200,000 219,556 3.40%, 11/15/2049(b) 140,000 165,919
1.50%, 2/4/2031 70,000 69,117  Koninklijke Philips NV,
2.63%, 9/4/2050 40,000 40,252 5.00%, 3/15/2042 250,000 336,587
Tyson Foods, Inc., Medtronic, Inc.,
4.50%, 6/15/2022 200,000 209,721 4.38%, 3/15/2035 350,000 470,958
3.95%, 8/15/2024 500,000 555,178 4.63%, 3/15/2045(b) 300,000 424,960
3.55%, 6/2/2027 500,000 570,918  Stryker Corp.,
4.55%, 6/2/2047 100,000 132,585 3.38%, 11/1/2025 160,000 178,860
5.10%, 9/28/2048 250,000 359,316 3.50%, 3/15/2026 70,000 79,230
Unilever Capital Corp., 4.63%, 3/15/2046 400,000 536,684
2.00%, 7/28/2026 500,000 533,080  Zimmer Biomet Holdings, Inc.,
1.38%, 9/14/2030 165,000 165,637 4.45%, 8/15/2045 150,000 175,601
5.90%, 11/15/2032 206,000 303,125 T 8160611
1,278,843 Health Care Providers & Services 1.1%
Gas Utilities 0.1% Advocate Health & Hospitals
Atmos Energy Corp., Corp.,
3.00%, 6/15/2027(b) 500,000 553,057 4.27%, 8/15/2048 57,000 74,434
3.38%, 9/15/2049 160,000 185,830 Series 2020, 3.01%,
Eastern Energy Gas Holdings 6/15/2050 66,000 70,771
LLC, Aetna, Inc.,
Series A, 2.50%, 11/15/2024 100,000 106,967 2.80%, 6/15/2023(b) 500,000 526,046
Series B, 3.00%, 3.50%, 11/15/2024 500,000 548,692
11/15/2029(b) 200,000 221,447 6.63%, 6/15/2036(b) 250,000 367,230
Series C, 3.90%, 3.88%, 8/15/2047 200,000 238,134
11/15/2049 100,000 117,183  Allina Health System,
National Fuel Gas Co., Series 2019, 3.89%,
3.75%, 3/1/2023 250,000 262,423 4/15/2049 50,000 56,720
ONE Gas, Inc., AmerisourceBergen Corp.,
4.66%, 2/1/2044 250,000 327,017 4.30%, 12/15/2047 200,000 246,136
Washington Gas Light Co., Anthem, Inc.,
3.65%, 9/15/2049 100,000 119,819 2.38%, 1/15/2025 160,000 171,095
T 1893743 4.10%, 3/1/2028 750,000 886,274
e ————— 2.25%, 5/15/2030 200,000 212,308
Health Care Equipment & Supplies 0.3% 4.63%, 5/15/2042 250,000 325,515
Abbott Laboratories, 5.10%, 1/15/2044 300,000 415,439
2.55%, 3/15/2022 215,000 220,782 4.65%, 8/15/2044 250,000 328,335
3.88%, 9/15/2025 90,000 103,080 3.13%, 5/15/2050 215,000 235,573
3.75%, 11/30/2026(b) 498,000 583,233  Ascension Health,
1.15%, 1/30/2028 90,000 91,250 Series B, 3.11%, 11/15/2039 34,000 37,811
1.40%, 6/30/2030 95,000 96,467  Banner Health,
5.30%, 5/27/2040 500,000 735,247 Series 2020, 3.18%,
4.90%, 11/30/2046 250,000 369,638 1/1/2050(b) 39,000 43,124
Baxter International, Inc., Cardinal Health, Inc.,
2.60%, 8/15/2026 460,000 502,080 3.75%, 9/15/2025 340,000 383,760
Becton Dickinson and Co., 3.41%, 6/15/2027(b) 500,000 564,366
3.73%, 12/15/2024 570,000 631,845 4.37%, 6/15/2047 200,000 235,249
3.70%, 6/6/2027 326,000 373,982 Cigna Corp.,
4.67%, 6/6/2047 200,000 262,190 3.90%, 2/15/2022 150,000 155,830
3.79%, 5/20/2050 200,000 237,145 3.00%, 7/15/2023 500,000 529,437
Boston Scientific Corp., 3.50%, 6/15/2024 500,000 546,219
3.85%, 5/15/2025 255,000 287,568 3.25%, 4/15/2025 250,000 274,540
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Health Care Providers & Services Health Care Providers & Services
Cigna Corp., Memorial Sloan-Kettering
3.05%, 10/15/2027 400,000 447,938 Cancer Center,
4.38%, 10/15/2028 300,000 362,448 Series 2020, 2.96%,
4.80%, 7/15/2046 250,000 329,009 1/1/2050 57,000 60,537
4.90%, 12/15/2048 600,000 823,720 Mount Sinai Hospitals Group,
CommonSpirit Health, Inc.,
1.55%, 10/1/2025 37,000 37,998 Series 2017, 3.98%,
2.78%, 10/1/2030 77,000 81,472 7/1/2048 33,000 37,344
3.82%, 10/1/2049 108,000 121,931 New York and Presbyterian
4.19%, 10/1/2049 37,000 42,996 Hospital (The),
3.91%, 10/1/2050 149,000 165,815 2.61%, 8/1/2060 250,000 246,181
CVS Health Corp., Northwell Healthcare, Inc.,
3.70%, 3/9/2023 103,000 110,258 4.26%, 11/1/2047 35,000 41,925
3.38%, 8/12/2024(b) 500,000 545,888 Partners Healthcare System,
4.10%, 3/25/2025 61,000 69,067 Inc.,
3.63%, 4/1/2027 55,000 62,565 Series 2017, 3.77%,
1.30%, 8/21/2027 265,000 266,116 7/1/2048 43,000 51,648
4.30%, 3/25/2028 391,000 465,405 Series 2020, 3.19%,
3.75%, 4/1/2030(b) 405,000 471,085 7/1/2049 100,000 110,014
1.75%, 8/21/2030 360,000 361,919 Providence St Joseph Health
1.88%, 2/28/2031 210,000 212,150 Obligated Group,
4.88%, 7/20/2035 500,000 647,579 Series A, 3.93%, 10/1/2048 38,000 45815
4.78%, 3/25/2038 400,000 504,748 Quest Diagnostics, Inc.,
4.13%, 4/1/2040 200,000 238,460 3.50%, 3/30/2025 370,000 411,259
2.70%, 8/21/2040 125,000 126,273 4.20%, 6/30/2029 100,000 118,982
5.13%, 7/20/2045 500,000 672,179 2.95%, 6/30/2030 75,000 82,535
5.05%, 3/25/2048 1,000,000 1,353,174 Stanford Health Care,
4.25%, 4/1/2050 85,000 106,140 Series 2018, 3.80%,
Duke University Health 11/15/2048 30,000 37,563
System, Inc., Sutter Health,
Series 2017, 3.92%, Series 2018, 3.70%,
6/1/2047 345,000 423,220 8/15/2028 40,000 45,332
Hackensack Meridian Health, Series 2018, 4.09%,
Inc., 8/15/2048 50,000 60,424
Series 2020, 2.88%, Series 20A, 3.36%,
9/1/2050 117,000 120,482 8/15/2050 134,000 145,595
HCA, Inc., Trinity Health Corp.,
5.00%, 3/15/2024 1,000,000 1,124,811 Series 2019, 3.43%,
4.13%, 6/15/2029 250,000 289,884 12/1/2048 62,000 67,924
5.13%, 6/15/2039 30,000 38,341 UnitedHealth Group, Inc.,
5.50%, 6/15/2047 350,000 466,796 1.25%, 1/15/2026 40,000 41,213
5.25%, 6/15/2049 200,000 263,738 3.38%, 4/15/2027 500,000 570,652
Humana, Inc., 2.95%, 10/15/2027 500,000 561,429
3.15%, 12/1/2022 1,000,000 1,044,401 3.88%, 12/15/2028(b) 500,000 599,320
3.95%, 8/15/2049 150,000 183,049 2.00%, 5/15/2030 60,000 63,611
Johns Hopkins Health System 4.63%, 7/15/2035 105,000 140,671
Corp. (The), 5.80%, 3/15/2036(b) 708,000 1,058,114
3.84%, 5/15/2046(b) 20,000 24,880 2.75%, 5/15/2040 50,000 54,150
Kaiser Foundation Hospitals, 3.95%, 10/15/2042 250,000 315,711
4.88%, 4/1/2042 250,000 342,548 4.75%, 7/15/2045 250,000 352,048
Series 2019, 3.27%, 3.70%, 8/15/2049 500,000 625,708
11/1/2049 122,000 139,490 2.90%, 5/15/2050(b) 40,000 44,200
Laboratory Corp. of America 3.88%, 8/15/2059 300,000 387,570
Holdings, 3.13%, 5/15/2060 100,000 115,817
3.75%, 8/23/2022 350,000 366,119 Willis-Knighton Medical
2.95%, 12/1/2029 250,000 276,190 Center,
McKesson Corp., Series 2018, 4.81%,
3.95%, 2/16/2028(b) 250,000 291,289 9/1/2048 41,000 54,603

28,042,504
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Hotels, Restaurants & Leisure 0.3% Industrial Conglomerates

Las Vegas Sands Corp., 3M Co.,

3.20%, 8/8/2024 50,000 52,950 3.05%, 4/15/2030(b) 300,000 340,877

3.50%, 8/18/2026 55,000 58,841 5.70%, 3/15/2037 415,000 598,105

3.90%, 8/8/2029 40,000 42,998 3.25%, 8/26/2049 90,000 103,863
Marriott International, Inc., General Electric Co.,

Series EE, 5.75%, 2.70%, 10/9/2022 250,000 260,761

5/1/2025(b) 300,000 350,846 3.38%, 3/11/2024(b) 500,000 543,639
McDonald's Corp., 3.45%, 5/15/2024 144,000 157,149

3.30%, 7/1/2025 30,000 33,400 3.63%, 5/1/2030(b) 400,000 456,917

3.70%, 1/30/2026 250,000 284,709 6.75%, 3/15/2032 323,000 452,601

3.50%, 7/1/2027 500,000 573,338 6.15%, 8/7/2037 201,000 276,781

3.80%, 4/1/2028 500,000 584,229 5.88%, 1/14/2038 144,000 194,943

2.63%, 9/1/2029(b) 250,000 273,492 6.88%, 1/10/2039 200,000 294,361

3.60%, 7/1/2030 350,000 409,998 4.25%, 5/1/2040 400,000 472,263

4.70%, 12/9/2035 400,000 516,960 4.13%, 10/9/2042 48,000 56,185

4.88%, 7/15/2040 250,000 330,928 4.35%, 5/1/2050 300,000 364,220

4.88%, 12/9/2045 250,000 340,315 Honeywell International, Inc.,

3.63%, 9/1/2049 200,000 234,282 1.35%, 6/1/2025 40,000 41,393

4.20%, 4/1/2050 200,000 256,663 2.50%, 11/1/2026 500,000 551,799
Sands China Ltd., 2.70%, 8/15/2029 500,000 559,075

4.60%, 8/8/2023 500,000 530,995 2.80%, 6/1/2050 90,000 98,522

5.40%, 8/8/2028(b) 200,000 234,032  Roper Technologies, Inc.,

Starbucks Corp., 2.35%, 9/15/2024 50,000 53,229
1.30%, 5/7/2022 40,000 40,558 1.00%, 9/15/2025(b) 60,000 60,711
3.50%, 3/1/2028(b) 750,000 859,269 2.95%, 9/15/2029 90,000 98,828
2.55%, 11/15/2030 200,000 216,228 1.75%, 2/15/2031 245,000 243,907
4.45%, 8/15/2049 250,000 329,221 Trane Technologies
3.50%, 11/15/2050 200,000 229,525 Luxembourg Finance SA,

T 6.783.777 4.50%, 3/21/2049 250,000 325,359

Household Durables 0.0%" 1477613

DR Horton, Inc., Insurance 0.8%

2.50%, 10/15/2024(b) 215,000 229,454  Aflac, Inc.,

Whirlpool Corp., 3.60%, 4/1/2030(b) 500,000 588,205
3.70%, 5/1/2025 500,000 554,702  Alleghany Corp.,

T 784156 4.95%, 6/27/2022 400,000 425,788
——————————— Allstate Corp. (The),

Household Products 0.1% 4.50%, 6/15/2043 250,000 334,134

Kimberly-Clark Corp., (ICE LIBOR USD 3
2.40%, 6/1/2023 500,000 525,242 Month + 2.12%), 6.50%,

6.63%, 8/1/2037 130,000 211,776 5/15/2057(c) 195,000 264,672

3.20%, 7/30/2046(b) 165,000 195,042  American International Group,

2.88%, 2/7/2050 100,000 112,453 Inc.,

Procter & Gamble Co. (The), 3.90%, 4/1/2026 475,000 541,518
2.15%, 8/11/2022 1,000,000 1,031,360 4.25%, 3/15/2029 500,000 599,790
0.55%, 10/29/2025(b) 240,000 242,068 3.88%, 1/15/2035 250,000 299.754
2.85%, 8/11/2027(b) 250,000 278,995 4.80%, 7/10/2045 150,000 197,919
1.20%, 10/29/2030(b) 300,000 300,217 4.38%, 6/30/2050 200,000 261,414
3.60%, 3/25/2050(b) 300,000 401,994 4.38%, 1/15/2055 250,000 320,763

T 3299147 Aon Ccl))rp.,
Independent Power and Renewable Electricity Producers A02n-8[:>(l)c/,o’ 5/15/2030 400,000 436,154
oo-gl"gLorpe Power Corp 3.88%, 12/15/2025 195,000 222,265
i o,

5.25%, 9/1/2050 200,000 246,945 AriﬁGg:p,)i?a/:éi/ﬁgﬁge LLC, 250,000 331,279
Industrial Conglomerates 0.3% 5.03%, 12/15/2046 250,000 340,639
3M Co., Berkshire Hathaway Finance

2.00%, 2/14/2025(b) 200,000 211,972 Corp.,

3.00%, 8/7/2025 400,000 443,859 1.45%, 10/15/2030 200,000 202,487

2.38%, 8/26/2029 200,000 216,294 4.30%, 5/15/2043 250,000 330,721
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Insurance Insurance

Berkshire Hathaway Finance Travelers Property Casualty
Corp., Corp.,

4.25%, 1/15/2049 300,000 397,830 6.38%, 3/15/2033 192,000 287,801
2.85%, 10/15/2050 45,000 48,158  Unum Group,

Brighthouse Financial, Inc., 4.00%, 6/15/2029 250,000 281,053
3.70%, 6/22/2027(b) 281,000 305,481 Willis North America, Inc.,

Chubb Corp. (The), 4.50%, 9/15/2028 400,000 481,916
6.00%, 5/11/2037 165,000 248,485 2.95%, 9/15/2029 65,000 71,082

Chubb INA Holdings, Inc., XLIT Ltd.,

2.70%, 3/13/2023 500,000 526,499 4.45%, 3/31/2025 500,000 570,488

3.35%, 5/3/2026 90,000 101,402 T 18879040

4.35%, 11/3/2045 250,000 338,483 e —————
Globe Life, Inc., Interactive Media & Services 0.1%

2.15%, 8/15/2030 250,000 253,940  Alphabet, Inc.,

Hanover Insurance Group’ 3.38%, 2/25/2024 750,000 820,729
Inc. (The), 0.45%, 8/15/2025 45,000 45,091
2.50%, 9/1/2030(b) 100,000 104,315 2.00%, 8/15/2026 500,000 535,980

Hartford Financial Services 0.800/0, 8/15/2027 90,000 89,569
Group, Inc. (The), 1.10%, 8/15/2030 165,000 162,553
6.10%, 10/1/2041 309,000 461,526 1.90%, 8/15/2040 100,000 97,991

Lincoln National Corp_, 2050/0, 8/15/2050 200,000 190,480
3.05%, 1/15/2030 500,000 557,387  Baidu, Inc.,

Loews Corp., 3.88%, 9/29/2023 400,000 430,877
3.20%, 5/15/2030 85,000 96,510 4.38%, 3/29/2028 200,000 230,442
4.13%, 5/15/2043 400,000 472,073 W

M?ngelglg?xfl Corp., Internet & Direct Marketing Retail 0.2%

p Rate 5 . .
Year + 1.65%), 4.06%, Alibaba Group Holding Ltd.,
2/24/2032(c) 500.000 546 504 4.50%, 11/28/2034 500,000 620,822
’ ’ 4.20%, 12/6/2047 500,000 628,457

M%”;%Ifi/c o17/2029 475,000 533,801 Amazon.com, Inc,,

M SO ’ ’ 2.80%, 8/22/2024 250,000 270,503
arsh & McLennan Cos., Inc., o
2.25%. 11/15/2030 145,000 153,425 3.150/0, 8/22/2027 250,000 284,822
4.20% 3/1/2048 500,000 656,644 1.50%, 6/3/2030 500,000 507,553

MetLife, Inc., 4.80%, 12/5/2034 500,000 685,577
3.60%. 11/13/2025 500,000 565928 3.883/0, 8/22/2037 350,000 436,083
5.70%. 6/15/2035 159.000 233.765 4.05%, 8/22/2047 500,000 659,100

’ ’ ’ 4.25%, 8/22/2057 250,000 355,494
6.40%, 12/15/2036 500,000 646,042 Booking ,Holdings Inc ’ ’
4.88%, 11/13/2043 250,000 355,132 P
4.60%, 5/13/2046(b) 165,000 227.415 68‘233{:@ 4/13/2030(b) 200,000 248,390

Nﬁ::g?w'de Financial Services, 3.80%, 3/9/2022 285,000 295,658
6.75%, 5/15/2037(g) 105,000 125,476 EX%'Sgifb‘if"iolznl 500,000 566,419

e ’ ’ 3.25%, 2/15/2030 165,000 171,634
4.30%, 11/15/2046 200,000 254,567 ’ ’ ’
Progressive Corp. (The), 5,945,371
0,
370%. 11262045 250000 303500 1 Services 0.5%
A0, 112 ) ’ ’ Automatic Data Processing,

Prudential Financial, Inc., Inc.,

(ICELIBORUSDS 1.25%, 9/1/2030 400,000 399,028

Month + 3.92%), 5.63%, Broadridge Financial

6/15/2043(c) 250,000 268,076 Solutions, Inc.,

g-ggj;o, 515/2 1,%32‘7%) ?22’888 ggggg; 3.40%, 6/27/2026 215,000 241,894
70, ’ ’ Fidelity National Information

3.94%, 12/7/2049 605,000 733,801 Services. Inc

Travelers Cos., Inc. (The), o) AIME o
5.35%, 11/1/2040 250000 3712232 3000 arera0ne 750000 835164
4.10%, 3/4/2049 200,000 262,892 ’ ’ ’
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IT Services Life Sciences Tools & Services

Fiserv, Inc., Thermo Fisher Scientific, Inc.,

2.75%, 7/1/2024 350,000 375,768 2.60%, 10/1/2029(b) 325,000 355,662
2.25%, 6/1/2027 400,000 426,126 5.30%, 2/1/2044 100,000 145,096
3.50%, 7/1/2029 300,000 342,392 1613632
2.65%, 6/1/2030 215,000 232,486 ————
4.40%, 7/1/2049 350,000 468,007 Machinery 0.2%

Global Payments, Inc., Caterpillar, Inc.,

2.65%, 2/15/2025 250,000 267,672 2.60%, 6/26/2022 350,000 359,799
4.45%, 6/1/2028 300,000 355,872 2.60%, 9/19/2029 70,000 77,300
3.20%, 8/15/2029 150,000 166,491 6.05%, 8/15/2036 177,000 264,937

International Business 3.25%, 9/19/2049 330,000 386,378
Machines Corp., Deere & Co.,

2.85%, 5/13/2022 1,000,000 1,035,490 3.90%, 6/9/2042 250,000 317,276
1.70%, 5/15/2027 255,000 264,733  Dover Corp.,

3.50%, 5/15/2029(b) 400,000 462,810 2.95%, 11/4/2029 45,000 49,111
1.95%, 5/15/2030 400,000 412,059 5.38%, 3/1/2041 100,000 127,009
5.88%, 11/29/2032 433,000 624,903  Flowserve Corp.,

4.00%, 6/20/2042(b) 500,000 618,645 3.50%, 9/15/2022 100,000 103,743
4.25%, 5/15/2049 500,000 655,413  Fortive Corp.,

2.95%, 5/15/2050 100,000 106,377 4.30%, 6/15/2046 250,000 307,521

Mastercard, Inc., Illinois Tool Works, Inc.,

2.00%, 3/3/2025(b) 300,000 318,283 4.88%, 9/15/2041 200,000 275,483
3.30%, 3/26/2027 60,000 68,427  Otis Worldwide Corp.,
2.95%. 6/1/2029 200,000 224 363 3.11%, 2/15/2040 300,000 325,971
3.35%, 3/26/2030(b) 370,000 431,666 Parker-Hannifin Corp.,
3.80%, 11/21/2046 250,000 314,789 4.20%, 11/21/2034 500,000 617,506

PayPal Holdings, Inc., Stanley Black & Decker, Inc.,

1.35%, 6/1/2023 70,000 71,670 4.25%, 11/15/2028 250,000 304,432
2.40%, 10/1/2024 85,000 90,818 2.30%, 3/15/2030 500,000 542,649
1.65%, 6/1/2025 95,000 99,234  Westinghouse Air Brake

2.85%, 10/1/2029 170,000 188,741 Technologies Corp.,

2.30%, 6/1/2030 100,000 107,023 4.95%, 9/15/2028(e) 250,000 296,480
3.25%, 6/1/2050(b) 120,000 138,167 T 4355505

Visa, Inc., i ——

2.80%, 12/14/2022 250,000 261,552 Media0.9%

3.15%, 12/14/2025 135,000 151,417 ~ Charter Communications

1.10%, 2/15/2031 300,000 295,593 Operating LLC,

4.30%, 12/14/2045 750,000 1,025,645 4.46%, 7/23/2022 1,000,000 1,054,214
2.00%, 8/15/2050 200,000 190,601 4.91%, 7/23/2025 410,000 476,359

Western Union Co. (The), 5.05%, 3/30/2029 250,000 303,830
6.20%, 11/17/2036 150,000 190,395 2.30%, 2/1/2032 300,000 300,157

- 6.38%, 10/23/2035 500,000 684,560
12,618,893 6.48%, 10/23/2045 250,000 354,246

Leisure Products 0.0%! 5.38%, 5/1/2047 250,000 311,565

Hasbro, Inc., 5.75%, 4/1/2048 500,000 653,249
2.60%, 11/19/2022 45,000 46,730 4.80%, 3/1/2050 400,000 477,274
3.00%, 11/19/2024 100,000 108,261 3.70%, 4/1/2051 135,000 139,943
3.55%, 11/19/2026 100,000 111,583 3.85%, 4/1/2061 310,000 311,772
3.90%, 11/19/2029 100,000 113,153  Comcast Cable
5.10%, 5/15/2044 100,000 114,232 Communications Holdings,

. Inc.,
493,959 9.46%, 11/15/2022 118,000 138,091

Life Sciences Tools & Services 0.1% Comcast Corp.,

Agilent Technologies, Inc., 3.60%, 3/1/2024 500,000 550,042
3.88%, 7/15/2023 250,000 269,000 3.10%, 4/1/2025 55,000 60,511
2.75%, 9/15/2029 165,000 179,915 3.15%, 2/15/2028(b) 500,000 564,252

PerkinElmer, Inc., 4.15%, 10/15/2028 700,000 842,272
3.30%, 9/15/2029 100,000 112,695 3.40%, 4/1/2030 365,000 420,729

Thermo Fisher Scientific, Inc., 1.95%, 1/15/2031 200,000 205,660
4.15%, 2/1/2024(b) 500,000 551,264 1.50%, 2/15/2031(b) 295,000 292,933
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Media Metals & Mining
Comcast Corp., Rio Tinto Alcan, Inc.,

4.25%, 1/15/2033 250,000 313,629 5.75%, 6/1/2035 206,000 300,693

7.05%, 3/15/2033(b) 295,000 452,778  Rio Tinto Finance USA plc,

4.40%, 8/15/2035 500,000 639,335 4.13%, 8/21/2042 250,000 325,894

6.50%, 11/15/2035 100,000 154,453  Southern Copper Corp.,

3.90%, 3/1/2038 250,000 305,541 3.88%, 4/23/2025 750,000 831,938

3.40%, 7/15/2046 250,000 286,992 6.75%, 4/16/2040 250,000 375,807

3.97%, 11/1/2047 743,000 929,009 5.88%, 4/23/2045(b) 230,000 332,028

4.70%, 10/15/2048 1,000,000 1,391,006 Teck Resources Ltd.,

4.00%, 11/1/2049 863,000 1,086,399 6.25%, 7/15/2041 250,000 319,233

2.80%, 1/15/2051 160,000 166,317  Vale Overseas Ltd.,

2.45%, 8/15/2052 300,000 291,606 6.88%, 11/10/2039 250,000 372,190

2.65%, 8/15/2062(b) 200,000 199,734 5621214
Discovery Communications —————

LLC, Multiline Retail 0.1%

3.45%, 3/15/2025 270,000 296,299  Dollar General Corp.,

4.90%, 3/11/2026 115,000 135,584 3.25%, 4/15/2023 250,000 264,510

3.95%, 3/20/2028 500,000 573,658 3.50%, 4/3/2030 500,000 573,687

3.63%, 5/15/2030 200,000 228,981  Target Corp.,

5.00%, 9/20/2037 125,000 157,705 2.25%, 411512025 280,000 300,219

4.00%, 9/15/2055(f) 387,000 432,349 2.50%, 4/15/2026(b) 750,000 828,648
Fox Corp., 2.35%, 2/15/2030 105,000 114,675

5.58%, 1/25/2049 500,000 729,701 2.65%, 9/15/2030(b) 450,000 505,259
Grg %%;elﬁ\//;?z%ﬁg ’ 250,000 349,485 — 2580898

. 0, ; ; T T

5.00%, 5/13/2045 250,000 300,994 mglrel:\ﬂclzl:;s 0.4%
O@%g&?ﬁ 5(?;‘,’;&;“" 50.000 52148 2.50%, 9/15/2024(b) 310,000 330,325
Time Warner Cable LLC, Ameren lllinois Co.,

6.75%, 6/15/2039 900,000 1,279,404 2.70%, 9/1/2022(b) 450,000 465,002

5.88%, 11/15/2040 250,000 333,278  Berkshire Hathaway Energy
ViacomCBS, Inc., Co.,

3.88%. 4/1/2024 500,000 546,497 5.15%, 11/15/2043 500,000 687,001

4.75%, 5/15/2025 300,000 348,227  Black Hills Corp,,

5.50%. 5/15/2033 118,000 152543 3.05%, 10/15/2029 210,000 228,860

4.85% 7/1/2042 100.000 123231 3.88%, 10/15/2049 100,000 116,771

4.38%, 3/15/2043 459,000 541,474 ~ Consolidated Edison Co. of

5.85%, 9/1/2043 200,000 277,823 New York, Inc,

4.60%, 1/15/2045 250,000 298,803  3:95%,3/1/2043 500,000 588,985
WPP Finance 2010, 4.50%, 12/1/2045 500,000 647,063

3.75%. 9/19/2024 550,000 609,264 3.70%, 11/15/2059 300,000 346,292

—_________ Consumers Energy Co.,
_ 22,125,906 3.10%, 8/15/2050 45,000 51,918

Metals & Mining 0.2% 2.50%, 5/1/2060 265,000 265,652
Barrick Gold Corp., Delmarva Power & Light Co.,

5.25%, 4/1/2042 150,000 206,614 3.50%, 11/15/2023(b) 250,000 270,192
Barrick North America Finance Dominion Energy, Inc.,

LLC, Series E, 6.30%, 3/15/2033 10,000 14,217

5.75%, 5/1/2043 250,000 364,126 Series B, 5.95%, 6/15/2035 251,000 351,472
BHP Billiton Finance USA Ltd., Series C, 4.90%, 8/1/2041 700,000 916,129

6.42%, 3/1/2026 80,000 101,497 DTE Energy Co,,

5.00%, 9/30/2043 500,000 734,367 Series F, 1.05%, 6/1/2025 170,000 171,874
Newmont Corp., 2.95%, 3/1/2030 250,000 272,760

5.88%, 4/1/2035 236,000 343,126  NiSource, Inc.,

4.88%, 3/15/2042 150,000 203,811 0.95%, 8/15/2025(b) 160,000 160,932
Nucor Corp_’ 1.70%, 2/15/2031 85,000 84,523

4.00%, 8/1/2023 500,000 540,175 5.95%, 6/15/2041 300,000 428,359
Reliance Steel & Aluminum 4.80%, 2/15/2044 250,000 326,948

Co., Puget Energy, Inc.,

4.50%, 4/15/2023 250,000 269,715 3.65%, 5/15/2025 250,000 275,653
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Multi-Utilities Oil, Gas & Consumable Fuels

Puget Sound Energy, Inc., Concho Resources, Inc.,

5.64%, 4/15/2041 400,000 564,562 3.75%, 10/1/2027(b) 500,000 571,234

San Diego Gas & Electric Co., ConocoPhillips,

Series VVV, 1.70%, 5.90%, 10/15/2032 177,000 241,592
10/1/2030 100,000 101,085 6.50%, 2/1/2039(b) 400,000 617,892
4.15%, 5/15/2048 500,000 627,695  ConocoPhillips Co.,

Sempra Energy, 6.95%, 4/15/2029 250,000 350,604
4.05%, 12/1/2023 150,000 164,342 4.30%, 11/15/2044 155,000 197,219
6.00%, 10/15/2039 220,000 315,010  Devon Energy Corp.,

Southern Co. Gas Capital 4.75%, 5/15/2042 500,000 564,192
Corp., Diamondback Energy, Inc.,

Series 20-A, 1.75%, 4.75%, 5/31/2025(b) 300,000 337,672
1/15/2031 250,000 251,409  Ecopetrol SA,
4.40%, 6/1/2043 250,000 306,520 6.88%, 4/29/2030 400,000 516,400

WEC Energy Group, Inc., 5.88%, 5/28/2045 400,000 484,200
3.55%, 6/15/2025 420,000 468,073  Enable Midstream Partners

— o500 51 LP,
9,799,624 5.00%, 5/15/2044(b)(e) 350,000 336,777

Oil, Gas & Consumable Fuels 2.1% Enbridge Energy Partners LP,

BP Capital Markets America, 5.88%, 10/15/2025(b) 250,000 305,549
Inc., Enbridge, Inc.,

3.41%, 2/11/2026 500,000 559,246 3.70%, 7/15/2027(b) 500,000 569,646
1.75%, 8/10/2030 90,000 90,292 3.13%, 11/15/2029(b) 150,000 164,847
3.00%, 2/24/2050 500,000 511,442 4.00%, 11/15/2049 250,000 282,690
2.77%, 11/10/2050 300,000 296,236  Energy Transfer Operating LP,

2.94%, 6/4/2051 200,000 203,824 5.20%, 2/1/2022 500,000 518,602

BP Capital Markets pilc, 3.60%, 2/1/2023 500,000 523,786
3.06%, 3/17/2022(b) 420,000 433,725 4.90%, 2/1/2024 250,000 273,593
3.54%, 11/4/2024 250,000 276,534 4.75%, 1/15/2026 250,000 282,805
3.72%, 11/28/2028 500,000 580,278 3.75%, 5/15/2030 60,000 64,686

Canadian Natural Resources 6.05%, 6/1/2041 75,000 87,736
Ltd., 5.30%, 4/15/2047 500,000 556,363
3.90%, 2/1/2025 500,000 552,989 6.25%, 4/15/2049 500,000 603,932
6.25%, 3/15/2038(b) 340,000 456,056 5.00%, 5/15/2050 295,000 318,964

Cheniere Corpus Christi Energy Transfer Partners LP,

Holdings LLC, 5.88%, 3/1/2022 500,000 522,754
5.13%, 6/30/2027 250,000 295,641 Enterprise Products Operating
3.70%, 11/15/2029 65,000 72,327 LLC,

Chevron Corp., 3.50%, 2/1/2022 500,000 516,873
1.14%, 5/11/2023 55,000 56,155 4.05%, 2/15/2022(b) 250,000 260,103
1.55%, 5/11/2025 200,000 207,727 3.90%, 2/15/2024 750,000 819,797
2.95%, 5/16/2026 500,000 554,608 2.80%, 1/31/2030(b) 120,000 129,990
2.00%, 5/11/2027 120,000 127,207 6.13%, 10/15/2039 285,000 396,205
2.24%, 5/11/2030 160,000 171,131 6.45%, 9/1/2040 250,000 357,407
2.98%, 5/11/2040 40,000 44,220 4.45%, 2/15/2043 500,000 605,173
3.08%, 5/11/2050 25,000 27,716 4.85%, 3/15/2044 200,000 247,758

Chevron USA, Inc., 4.25%, 2/15/2048 250,000 292,642
0.69%, 8/12/2025(b) 140,000 140,738 3.70%, 1/31/2051 350,000 384,579
1.02%, 8/12/2027 120,000 119,858 3.20%, 2/15/2052 300,000 304,447
2.34%, 8/12/2050 200,000 194,249  Equinor ASA,

CNOOC Finance 2013 Ltd., 3.70%, 3/1/2024 500,000 549,335
3.00%, 5/9/2023 750,000 779,258 3.25%, 11/10/2024 500,000 550,851
3.30%, 9/30/2049 200,000 195,666 3.95%, 5/15/2043 300,000 365,945

CNOOC Finance 2015 USA 3.25%, 11/18/2049 100,000 110,924
LLC, 3.70%, 4/6/2050 500,000 601,474
3.50%, 5/5/2025 500,000 538,288  Exxon Mobil Corp.,

CNOOC Petroleum North 1.57%, 4/15/2023 300,000 308,501
America ULC, 3.18%, 3/15/2024(b) 500,000 539,216
5.88%, 3/10/2035 133,000 173,714 2.02%, 8/16/2024(b) 100,000 105,278
6.40%, 5/15/2037 200,000 272,410 2.71%, 3/6/2025 500,000 539,871
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Oil, Gas & Consumable Fuels Oil, Gas & Consumable Fuels

Exxon Mobil Corp., ONEOK, Inc.,

2.99%, 3/19/2025 300,000 328,289 4.00%, 7/13/2027 500,000 557,307
3.04%, 3/1/2026 235,000 260,317 4.35%, 3/15/2029 500,000 566,793
2.28%, 8/16/2026 100,000 107,732 5.20%, 7/15/2048 250,000 291,363
3.29%, 3/19/2027(b) 200,000 228,477  Phillips 66,

2.44%, 8/16/2029 100,000 108,494 4.65%, 11/15/2034 200,000 242,141
3.48%, 3/19/2030 250,000 290,938 5.88%, 5/1/2042 382,000 530,413
2.61%, 10/15/2030(b) 250,000 272,916  Phillips 66 Partners LP,

4.23%, 3/19/2040 200,000 248,595 3.61%, 2/15/2025 500,000 540,281
4.11%, 3/1/2046 250,000 309,624 Pioneer Natural Resources

3.10%, 8/16/2049 250,000 269,359 Co.,

4.33%, 3/19/2050 326,000 422,910 1.90%, 8/15/2030 200,000 198,003
3.45%, 4/15/2051 374,000 426,639 Plains All American Pipeline

Hess Corp., LP,

4.30%, 4/1/2027 500,000 551,041 4.65%, 10/15/2025(b) 500,000 558,879
7.30%, 8/15/2031 164,000 214,459 5.15%, 6/1/2042 350,000 375,237
5.60%, 2/15/2041 250,000 304,708  Sabine Pass Liquefaction

Husky Energy, Inc., LLC,

3.95%, 4/15/2022 600,000 618,220 5.00%, 3/15/2027 1,000,000 1,178,669

Kinder Morgan Energy Suncor Energy, Inc.,

Partners LP, 3.60%, 12/1/2024 235,000 259,205
4.25%, 9/1/2024 250,000 278,563 5.95%, 5/15/2035 271,000 350,674
5.80%, 3/15/2035 206,000 258,719 6.50%, 6/15/2038 500,000 696,002
6.38%, 3/1/2041 250,000 327,924  Sunoco Logistics Partners

5.00%, 8/15/2042 350,000 406,968 Operations LP,

Kinder Morgan, Inc., 3.45%, 1/15/2023 250,000 260,789
4.30%, 6/1/2025(b) 160,000 182,526 5.35%, 5/15/2045 500,000 553,513
2.00%, 2/15/2031(b) 300,000 302,997  Total Capital Canada Ltd.,

5.30%, 12/1/2034 350,000 431,044 2.75%, 7/15/2023 750,000 796,075
5.55%, 6/1/2045 250,000 320,829  Total Capital International SA,

5.05%, 2/15/2046 250,000 305,950 2.88%, 2/17/2022(b) 500,000 514,242
3.25%, 8/1/2050 200,000 200,337 2.83%, 1/10/2030(b) 500,000 559,996

Magellan Midstream Partners TransCanada PipeLines Ltd.,

LP, 4.88%, 1/15/2026 285,000 338,670
4.25%, 9/15/2046 350,000 403,017 4.25%, 5/15/2028 500,000 590,328
3.95%, 3/1/2050 25,000 28,181 4.63%, 3/1/2034 250,000 305,301

Marathon Oil Corp., 5.85%, 3/15/2036(b) 750,000 1,011,525
2.80%, 11/1/2022(b) 85,000 87,366  Valero Energy Corp.,

3.85%, 6/1/2025(b) 500,000 535,870 4.00%, 4/1/2029 250,000 281,123
6.80%, 3/15/2032 118,000 145,254 7.50%, 4/15/2032 118,000 164,774

Marathon Petroleum Corp., 6.63%, 6/15/2037 200,000 265,755
3.63%, 9/15/2024(b) 250,000 272,780  Williams Cos., Inc. (The),

6.50%, 3/1/2041 250,000 335,248 4.00%, 9/15/2025 500,000 567,587

MPLX LP, 3.50%, 11/15/2030(b) 400,000 452,787
4.50%, 7/15/2023 150,000 163,367 6.30%, 4/15/2040 150,000 199,252
4.88%, 6/1/2025(b) 250,000 288,710 5.80%, 11/15/2043 250,000 325,783
1.75%, 3/1/2026 160,000 165,546 4.90%, 1/15/2045 350,000 412,683
4.25%, 12/1/2027 750,000 880,275 A A
4.00%, 3/15/2028(b) 500,000 575,037 ___ 53345446
2.65%, 8/15/2030 190,000 199,013  Paper & Forest Products 0.0%"

4.50%, 4/15/2038 250,000 285,617  Georgia-Pacific LLC,
4.70%, 4/15/2048 250,000 296,006 8.88%, 5/15/2031 250,000 403,891

Noble Energy, Inc., Suzano Austria GmbH,

3.85%, 1/15/2028 250,000 290,600 5.00%, 1/15/2030 200,000 227,126
5.25%, 11/15/2043 150,000 215,004 T 631,017
4.95%, 8/15/2047 250,000 354,577 ——
ONEOK Partners LP, Personal Products 0.0%"
4.90%, 3/15/2025 500,000 568,589  Estee Lauder Cos,, Inc. (The),
6.13%, 2/1/2041 100,000 120,025 2.00%, 12/1/2024(b) 85,000 89,781
2.38%, 12/1/2029 35,000 37,933
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Personal Products Pharmaceuticals

Estee Lauder Cos., Inc. (The), Pfizer, Inc.,

3.13%, 12/1/2049(b) 150,000 173,813 1.70%, 5/28/2030 140,000 145,271
301527 7.20%, 3/15/2039 525,000 906,467
—— 2.55%, 5/28/2040 45,000 48,017

Pharmaceuticals 1.1% 4.00%, 3/15/2049 600,000 787,200

AstraZeneca plc, 2.70%, 5/28/2050 65,000 69,742
3.38%, 11/16/2025 1,000,000 1,124,618  Pharmacia LLC,

0.70%, 4/8/2026 200,000 198,896 6.60%, 12/1/2028(e) 177,000 246,605
1.38%, 8/6/2030 200,000 197,778 Roya|ty Pharma p|C’

6.45%, 9/15/2037 200,000 308,159 2.20%, 9/2/2030(b)(f) 200,000 205,268
4.00%, 9/18/2042 250,000 308,144 3.55%, 9/2/2050(b)(f) 300,000 319,625
2.13%, 8/6/2050(b) 85,000 79,167 Shire Acquisitions Investments

Bristol-Myers Squibb Co., Ireland DAC,

2.00%, 8/1/2022 700,000 718,419 2.88%, 9/23/2023 500,000 530,180
3.25%, 8/15/2022 300,000 314,289 3.20%, 9/23/2026 925,000 1,034,530
3.250/0, 2/20/2023 250,000 262,985 Takeda Pharmaceutical Co.

2.90%, 7/26/2024 500,000 542,562 Ltd.,

3.88%, 8/15/2025 500,000 570,702 2.05%, 3/31/2030 200,000 204,517
3.90%, 2/20/2028 250,000 295,876 3.03%, 7/9/2040 200,000 210,694
3.25%, 8/1/2042 250,000 289,998 3.18%, 7/9/2050 300,000 319,152
4.63%, 5/15/2044 500,000 680,620  Utah Acquisition Sub, Inc.,

4.55%, 2/20/2048 250,000 348,667 3.95%, 6/15/2026 800,000 915,095
4.25%, 10/26/2049 500,000 676,020 5.25%, 6/15/2046 200,000 261,625

Eli Lilly & Co., Viatris, Inc.,

2.75%, 6/1/2025(b) 95,000 103,380 1.65%, 6/22/2025(f) 200,000 206,678
3.95%, 3/15/2049 450,000 589,308 2.30%, 6/22/2027(f) 400,000 425,675

Eli Lilly and Co., 2.70%, 6/22/2030(f) 150,000 159,082
2.25%, 5/15/2050 300,000 294,264 4.00%, 6/22/2050(f) 200,000 228,738

GlaxoSmithKline Capital plc, Wyeth LLC,

2.85%, 5/8/2022 250,000 258,554 6.50%, 2/1/2034 206,000 321,908
0.53%, 10/1/2023 1,000,000 1,003,829  zoetis, Inc.,

GlaxoSmithKline Capital, Inc., 3.25%, 2/1/2023 600,000 631,103
3.88%, 5/15/2028 300,000 357,160 4.50%, 11/13/2025 230,000 268,419
5.38%, 4/15/2034 201,000 286,694 3.90%, 8/20/2028 650,000 765,439
4.20%, 3/18/2043 300,000 387,483 3.00%, 5/15/2050 300,000 330,141

Johnson & Johnson, e —
2.45%, 3/1/2026 250,000 271,892 28,934,185
4.