Semiannual Report to Shareholders June 30, 2020

Invesco Oppenheimer V.l. Conservative
Invesco Balanced Fund

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, the insurance
company that offers your variable annuity or variable life insurance contract may no longer send you paper copies of the Fund'’s
shareholder reports by mail, unless you specifically request paper copies of the reports from the insurance company or your financial
intermediary. Instead of delivering paper copies of the report, the insurance company may choose to make the reports available on a
website, and will notify you by mail each time a report is posted and provide you with a website link to access the report. Instructions for
requesting paper copies will be provided by your insurance company.

If the insurance company offers electronic delivery, you may elect to receive shareholder reports and other communications about
the Fund electronically by following the instructions provided by the insurance company or by contacting your financial intermediary. If
you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any
action.

You may elect to receive all future reports in paper free of charge from the insurance company. You can inform the insurance
company or your financial intermediary that you wish to continue receiving paper copies of your shareholder reports by following the
instructions provided by the insurance company or by contacting your financial intermediary. Your election to receive reports in paper
will apply to all portfolio companies available under your contract with the insurance company.

The Fund provides a complete list of its holdings four times in each fiscal year, at the quarter-ends. For the second and fourth quarters,
the lists appear in the Fund's semiannual and annual reports to shareholders. For the first and third quarters, the Fund files the lists with
the Securities and Exchange Commission (SEC) as an exhibit to its reports on Form N-PORT. The Fund's Form N-PORT filings are
available on the SEC website, sec.gov. The SEC file numbers for the Fund are 811-07452 and 033-57340. The Fund's most recent
portfolio holdings, as filed on Form N-PORT, have also been made available to insurance companies issuing variable annuity contracts
and variable life insurance policies (“variable products”) that invest in the Fund.

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio securities is
available without charge, upon request, from our Client Services department at 800 959 4246 or at invesco.com/proxyguidelines. The
information is also available on the SEC website, sec.gov.

Information regarding how the Fund voted proxies related to its portfolio securities during the most recent 12-month period ended
June 30 is available at invesco.com/proxysearch. The information is also available on the SEC website, sec.gov.

Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to individual and institutional clients and does
not sell securities. Invesco Distributors, Inc. is the US distributor for Invesco Ltd.'s retail mutual funds, exchange-traded funds and
institutional money market funds. Both are wholly owned, indirect subsidiaries of Invesco Ltd.

This report must be accompanied or preceded by a currently effective Fund prospectus and variable product prospectus, which contain more
complete information, including sales charges and expenses. Investors should read each carefully before investing.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Invesco Distributors, Inc. O-VICBAL-SAR-1



Fund Performance

Performance summary

Fund vs. Indexes

Cumulative total returns, 12/31/19 to 6/30/20, excluding variable product issuer charges. If variable
product issuer charges were included, returns would be lower.

Series | Shares
Series Il Shares
Russell 3000 Index¥

Bloomberg Barclays U.S. Aggregate Bond Index¥
Custom Invesco Oppenheimer VI Conservative Balanced Index Linked™

4.17%
4.04
-3.48
6.14
4.03

Source(s): YRIMES Technologies Corp.;®Invesco, RIMES Technologies Corp..

The Russell 3000® Index is an unmanaged index considered representative of the US
stock market. The Russell 3000 Index is a trademark/service mark of the Frank Russell
Co. Russell® is a trademark of the Frank Russell Co.

The Bloomberg Barclays U.S. Aggregate Bond Index is an unmanaged index consid-
ered representative of the US investment-grade, fixed-rate bond market.

The Custom Invesco Oppenheimer VI Conservative Balanced Index Linked is com-
posed of 60% S&P 500 Index/40% Bloomberg Barclays U.S. Aggregate Bond Index from
fund inception through March 31, 2013, and 65% Bloomberg Barclays U.S. Aggregate
Bond Index/35% Russell 3000 Index thereafter. The S&P 500® Index is considered repre-

sentative of the US stock market.

The Fund is not managed to track the performance of any particular index, including the
index(es) described here, and consequently, the performance of the Fund may deviate
significantly from the performance of the index(es).

A direct investment cannot be made in an index. Unless otherwise indicated, index
results include reinvested dividends, and they do not reflect sales charges. Performance
of the peer group, if applicable, reflects fund expenses; performance of a market index

does not.

Effective May 24, 2019, Non-Service and
Service shares of the Oppenheimer Conser-
vative Balanced Fund/VA, (the predecessor
fund) were reorganized into Series | and
Series Il shares, respectively, of Invesco
Oppenheimer V.l. Conservative Balanced
Fund. Returns shown above, prior to

May 24, 2019, for Series | and Series Il
shares are those of the Non-Service shares
and Service shares of the predecessor fund.
Share class returns will differ from the pre-
decessor fund because of different ex-
penses.

The performance data quoted represent
past performance and cannot guarantee
future results; current performance may be
lower or higher. Please contact your vari-
able product issuer or financial adviser for
the most recent month-end variable prod-

Invesco Oppenheimer V.l. Conservative Balanced Fund

uct performance. Performance figures re-
flect Fund expenses, reinvested distribu-
tions and changes in net asset value.
Performance figures do not reflect deduc-
tion of taxes a shareholder would pay on
Fund distributions or sale of Fund shares.
Investment return and principal value will
fluctuate so that you may have a gain or
loss when you sell shares.

Invesco Oppenheimer V.l. Conservative
Balanced Fund, a series portfolio of AIM
Variable Insurance Funds (Invesco Variable
Insurance Funds), is currently offered
through insurance companies issuing vari-
able products. You cannot purchase shares
of the Fund directly. Performance figures
given represent the Fund and are not in-
tended to reflect actual variable product
values. They do not reflect sales charges,

Average Annual Total Returns
As of 6/30/20

Series | Shares

Inception (2/9/87) 7.00%
10 Years 8.01

5 Years 5.81

1 Year 9.33
Series Il Shares
Inception (5/1/02) 4.09%
10 Years 7.75

5 Years 5.55

1 Year 9.06

expenses and fees assessed in connection
with a variable product. Sales charges, ex-
penses and fees, which are determined by
the variable product issuers, will vary and

will lower the total return.

The most recent month-end performance
at the Fund level, excluding variable product
charges, is available at 800 451 4246. As
mentioned above, for the most recent
month-end performance including variable
product charges, please contact your vari-
able product issuer or financial adviser.

Fund performance reflects any applicable
fee waivers and/or expense reimburse-
ments. Had the adviser not waived fees
and/or reimbursed expenses currently or in
the past, returns would have been lower.
See current prospectus for more informa-
tion.



Liquidity Risk Management Program

The Securities and Exchange Commission has adopted Rule 22e-4 under the Investment Company Act of 1940 (the "Liquidity Rule") in
order to promote effective liquidity risk management throughout the open-end investment company industry, thereby reducing the risk
that funds will be unable to meet their redemption obligations and mitigating dilution of the interests of fund shareholders. The Fund has
adopted and implemented a liquidity risk management program in accordance with the Liquidity Rule (the “Program”). The Program is
reasonably designed to assess and manage the Fund's liquidity risk, which is the risk that the Fund could not meet redemption requests
without significant dilution of remaining investors' interests in the Fund. The Board of Trustees of the Fund (the “Board”) has appointed
Invesco Advisers, Inc. (“Invesco™), the Fund's investment adviser, as the Program’s administrator, and Invesco has delegated oversight of
the Program to the Liquidity Risk Management Committee (the “Committee™), which is composed of senior representatives from relevant
business groups at Invesco.

As required by the Liquidity Rule, the Program includes policies and procedures providing for an assessment, no less frequently than an-
nually, of the Fund's liquidity risk that takes into account, as relevant to the Fund's liquidity risk: (1) the Fund's investment strategy and
liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions; (2) short-term and long-term cash
flow projections for the Fund during both normal and reasonably foreseeable stressed conditions; and (3) the Fund's holdings of cash and
cash equivalents and any borrowing arrangements. The Liquidity Rule also requires the classification of the Fund's investments into cat-
egories that reflect the assessment of their relative liquidity under current market conditions. The Fund classifies its investments into one
of four categories defined in the Liquidity Rule: “Highly Liquid,” “Moderately Liquid,” “Less Liquid" and “llliquid.” Funds that are not in-
vested primarily in “Highly Liquid Investments” that are assets (cash or investments that are reasonably expected to be convertible into
cash within three business days without significantly changing the market value of the investment) are required to establish a “Highly Lig-
uid Investment Minimum" (“HLIM"), which is the minimum percentage of net assets that must be invested in Highly Liquid Investments.
Funds with HLIMs have procedures for addressing HLIM shortfalls, including reporting to the Board and the SEC (on a non-public basis) as
required by the Program and the Liquidity Rule. In addition, the Fund may not acquire an investment if, immediately after the acquisition,
over 15% of the Fund's net assets would consist of “llliquid Investments” that are assets (an investment that cannot reasonably be ex-
pected to be sold or disposed of in current market conditions in seven calendar days or less without the sale or disposition significantly
changing the market value of the investment). The Liquidity Rule and the Program also require reporting to the Board and the SEC (on a
non-public basis) if a Fund's holdings of llliquid Investments exceed 15% of the Fund's assets.

At a meeting held on March 30-April 1, 2020, the Committee presented a report to the Board that addressed the operation of the Pro-
gram and assessed the Program's adequacy and effectiveness of implementation (the “Report”). The Report covered the period from
December 1, 2018 through December 31, 2019 (the “Program Reporting Period").

The Report stated, in relevant part, that during the Program Reporting Period:

m The Program, as adopted and implemented, remained reasonably designed to assess and manage the Fund's liquidity risk and was oper-
ated effectively to achieve that goal;

m The Fund's investment strategy remained appropriate for an open-end fund;

m The Fund was able to meet requests for redemption without significant dilution of remaining investors' interests in the Fund;

® The Fund did not breach the 15% limit on llliquid Investments; and

m The Fund primarily held Highly Liquid Investments and therefore has not adopted an HLIM.

Invesco Oppenheimer V.l. Conservative Balanced Fund



Schedule of Investments®

June 30, 2020

(Unaudited)
Shares Value Shares Value
Common Stocks & Other Equity Interests-38.75% Environmental & Facilities Services-0.26%
Aerospace & Defense-0.56% Republic Services, Inc. 5920 § 485,736
Lockheed Martin Corp. 2,882 S 1,051,699 X .
Financial Exchanges & Data-0.86%
Air Freight & Logistics-0.30% CME Group, Inc., Class A 2,745 446,172
United Parcel Service, Inc., Class B 5,097 566,684 Intercontinental Exchange, Inc. 12,900 1,181,640
Alternative Carriers-0.00% 1.627.812
ORBCOMM, Inc.® 375 1,444 Footwear-0.25%
Application Software-0.23% NIKE, Inc., Class B 4,795 470,150
Q2 Holdings, Inc.® 4,970 426,376 Gas Utilities-0.34%
Automotive Retail-0.43% National Fuel Gas Co. 7,788 326,551
® Suburban Propane Partners L.P. 22,085 315,815
CarMax, Inc. 9,070 812,218
642,366
Biotechnology-0.86%
» ovechinology ° Health Care Equipment-1.35%
Gilead Sciences, Inc. 6,912 531,809 Becton. Dicki dc 3918 937 460
Seattle Genetics, Inc.?” 1,675 284,616 £CLON, JILANSON a0¢0- : :
- © Boston Scientific Corp. 15,750 552,982
Vertex Pharmaceuticals, Inc. 2,790 809,965 )
1626390 CryoPort, Inc. 16,840 509,410
— Zimmer Biomet Holdings, Inc. 4,627 552,279
Cable & Satellite-0.30% 2,552,131
Charter Communications, Inc., .
Class A® et 1,093 557,474 Health Care Facilities-0.20%
HCA Healthcare, Inc.® 3,859 374,554
Commodity Chemicals-0.18%
Valvoline, Inc. 17,323 334,854 Health Care Technology-0.54%
Teladoc Health, Inc.® 5,340 1,019,086
Communications Equipment-0.38% .
Motorola Solutions, Inc. 5,124 718,026 Home Improvement Retail-0.77%
Home Depot, Inc. (The) 5,770 1,445,443
Construction Machinery & Heavy Trucks-0.17% o
Wabtec Corp. 5,710 328,725 Homebuilding-0.31%
D.R. Horton, Inc. 10,580 586,661
Consumer Finance-0.18%
Capital One Financial Corp. 5,566 348,376 Household Products-0.68%
Procter & Gamble Co. (The) 10,656 1,274,138
Data Processing & Outsourced Services-1.18%
Fiserv, Inc.® 6,281 613,151 Human Resource & Employment Services-0.21%
Mastercard, Inc., Class A 5,440 1,608,608 Korn Ferry 12,820 393,959
2,221,759 Hypermarkets & Super Centers-0.69%
Distillers & Vintners-0.28% Walmart, Inc. 10,791 1,292,546
Constellation Brands, Inc., Class A 3,010 526,599 Industrial Conglomerates-0.47%
Diversified Banks-1.07% Honeywell International, Inc. 6,178 893,277
JPMorgan Chase & Co. 21,510 2,023,231 Industrial Machinery-0.30%
Diversified Metals & Mining-0.24% Stanley Black & Decker, Inc. 4,005 558,217
Compass Minerals International, Inc. 9.440 460,200 Industrial REITs-0.76%
Diversified Support Services-0.15% Prologis, Inc. 15,367 1,434,202
IAA, Inc.® 7,380 284,647 Insurance Brokers-0.22%
Electric Utilities-0.53% Arthur J. Gallagher & Co. 4,190 408,483
Avanqrid, Inc. 16,320 685,114 Inteqrated Oil & Gas-0.81%
Portland General Electric Co. 7,373 308,265 Exxon Mobil COFD, 25,321 1,132,355
993379 TOTAL S.A., ADR (France) 10,445 401,715
1,534,070

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Shares Value Shares Value

Integrated Telecommunication Services-0.90% Restaurants-0.49%
Verizon Communications, Inc. 30,775 1,696,626 Starbucks Corp. 12,475 S 918,035
Interactive Home Entertainment-0.82% Semiconductor Equipment-0.61%
Zynga, Inc., Class A® 162,061 1,546,062 Applied Materials, Inc. 18,890 1,141,900
Interactive Media & Services-3.30% Semiconductors-2.38%
Alphabet, Inc., Class A® 2,216 3,142,399 NVIDIA Corp. 6,974 2,649,492
Facebook, Inc., Class A® 10,090 2,291,136 QUALCOMM, Inc. 8,550 779,846
Snap, Inc., Class A® 33,890 796,076 Texas Instruments, Inc. 8,397 1,066,167

6,229,611 4,495,505
Internet & Direct Marketing Retail-1.89% Soft Drinks-0.51%
Amazon.com, Inc.® 1,290 3,558,878 Coca-Cola Co. (The) 21,420 957,046
IT Consulting & Other Services-0.74% Specialized REITs-0.16%
Accenture PLC, Class A 3,830 822,377 EPR Properties® 8,940 296,182
Perspecta, Inc. 24,907 578,590 X

1400967 Specialty Stores-0.39%

— Tractor Supply Co. 5,577 734,993

. . o

Ic-:(;:ru Fr;rTaPc:‘!:tles o.0%% 5,485 150,837 Systems Software-2.97%
— - - Microsoft Corp. 27,521 5,600,799
- 0,
UMn?t::::;t: g:)l:h I(; ?re 0.77% 4953 1 460 887 Technology Hardware, Storage & Peripherals-1.15%
p. e - — Apple, Inc. 5,950 2,170,560
i - 0,
g:le::IHg(l;r:asssm(C:ontalners 0.18% 10567 342 265 Trading Companies & Distributors-0.36%
: g. T : : Fastenal Co. 16,040 687,154
Multi-line | -0.20%
Ar:e:ilcalnnlfl ter:::tir:r:aTZr(?up ?n: 12 200 380396 Wireless Telecommunication Services-0.45%
— - - T-Mobile US, Inc.®” 8.070 840,490
Multi-Utilities-0.16% T-Mobile US, Inc.(,bgits‘ expiring
Consolidated Edison, Inc. 4,263 306,638 07/28/2020 8.070 1,356
. 841,846
Office REITs-0.20% Total Common Stocks & Other Equity Interests
Alexandria Real Estate Equities, Inc. 2,308 374,473 (Cost $56,764,180) 73,098,362
Office Services & Supplies-0.18% PArinciDi:I
ACCO Brands Corp. 48,950 347,545 . moun
- U.S. Dollar Denominated Bonds & Notes-27.94%
Oil & Gas Storage & Transportation-0.19% Advertising-0.40%
Shell Midstream Partners L.P. 29,695 364,358 Interpublic Group of Cos., Inc. (The),
3.75%.10/01/2021 $§ 265,000 274,869
Paper Products-0.21% 4.20%, 04/15/2024 222,000 242,653
Schweitzer-Mauduit International, Inc., WPP Finance 2010 (United Kingdom),

Class A 11,635 388,725 3.75%, 09/19/2024 218,000 235,436
Pharmaceuticals-1.67% 752,958
AstraZeneca PLC, ADR (United Kingdom) 16,117 852,428 Aerospace & Defense-0.40%

Johnson & Johnson 10,160 1,428,801 BAE Systems Holdings, Inc. (United
Merck & Co., Inc. 11,234 868,725 Kingdom), 3.85%, 12/15/2025 166,000 183,984
3,149,954 L3Harris Technologies, Inc., 3.85%,
06/15/2023 226,000 245,887
Property & Casualty Insurance-0.53% Northrop Grumman Corp., 4.75%,
Progressive Corp. (The) 12,480 999,773 06/01/2043 128,000 167,020

. Raytheon Technologies Corp., 3.95%,

Railroads-0.42% 08/16/2025 139,000 158,815
Canadian Pacific Railway Ltd. (Canada) 3,140 801,768 755 706
?e?:l‘v’“ta'BBa""s'lo"’S% 0 704 o1 673 Agricultural & Farm Machinery-0.03%

ast Test Bancorp, nc. : : Deere & Co., 3.10%, 04/15/2030 50,000 56,744
IBERIABANK Corp. 7,010 319,235
Signature Bank 3,464 370,371 Agricultural Products-0.17%
SVB Financial Group® 2,034 438,388 Bunge Ltd. Finance Corp., 3.50%,

1,479,667 11/24/2020 311,000 313,968

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Principal Principal
Amount Value Amount Value

Airlines-0.22% Automotive Retail-0.15%

Delta Air Lines Pass Through Trust, Advance Auto Parts, Inc., 3.90%,
Series 2020-1, Class AA, 2.00%, 04/15/2030© S 263,000 $ 281,858
06/10/2028 S 256,000 S 245,041 .

Southwest Airlines Co., 4.75%, Biotechnology-0.47%
05/04/2023 70,000 72,327 AbbVie, Inc.,

United Airlines Pass Through Trust, 3.85%, 06/15/2024 297,000 326,415
Series 2019-2, Class AA, 2.70%, 2.95%, 11/21/2026 70,000 76,661
05/01/2032 98,000 88,973 3.20%, 11/21/2029 236,000 263,506

406,341 4.05%, 11/21/2039© 80,000 92,911

Apparel Retail-0.44% Amgen, Inc., 3.15%, 02/21/2040 125,000 133,351

=V, ()

Ross Stores, Inc., 892,844
3.38%, 09/15/2024 233,000 250,270 Brewers-0.39%

4.60%, 04/15/2025 271,000 311,587 Anheuser-Busch InBev Worldwide, Inc.
4.70%, 04/15/2027 223,000 259,167 (Belgium),
821,024 8.20%, 01/15/2039 133,000 211,472
o 4.35%, 06/01/2040 133,000 151,970
Application Software-0.04% 4.50%, 06/01/2050 147,000 176,047
Autodesk, Inc., 4.38%, 06/15/2025 70,000 79,912 Bacardi Ltd. (Ber(rr;uda), 4.70%,
C

Asset Management & Custody Banks-0.71% 05/15/2028 171,000 ;z;’?iz

Ameriprise Financial, Inc., 3.00%, !
04/02/2025 203,000 220,723 Broadcasting-0.14%

Apollo Management Holdings L.P., 0
2.65%, 06/05/2030% 277,000 275,815 \F/‘i’a"cgz:gé'si:f %, 04/07/2025 70,000 75831
4.95%, 01/14/2050° 145,000 130,477 4.20%, 06/01/2029 107,000 120,092

Bagker"ifes“‘gﬂ%‘%gﬂ'o” Corp. (The), 234,000 243,945 4.38%, 03/15/2043 71,000 74,327

Blackstone Holdings Finar(1c)e Co. LLC, 270,250

0, c

Bro%;fisel/ilill\ls(zé(t)f/l/aigse?ment Inc 1200 003 Building Products-0.21%

(Canada), 4.00%, 01/15/2025 168,000 185,208 o o 3025 575 000 -

Carlyle Finance Subsidiary LLC, 3.50%, rren o : :
09/19/2029 103,000 106,918 2.49%, 02/15/2027 112,000 114,244

Northern Trust Corp., 3.38% (3 mo. © 396,500

0, e
USD LIBOR + 1.13%), 05/08/2032 77,000 82,570 Cable & Satellite-0.25%
1,331,519 Charter Communications
. Operating LLC/Charter
- 0,

Auto Parts & Equipment-0.08% Communications Operating Capital

Magna International, Inc. (Canada), Corp., 5.13%, 07/01/2049 57,000 65,909
2.45%, 06/15/2030 141,000 144,493 Comeast Corp

Automobile Manufacturers-1.15% 2'65?" 02/01/2030 54,000 58,777

Daimler Finance North America LLC 4.00%, 03/01/2048 58,000 71,338
(Germany), 2.55%, 08/15/2022 149,000 152,957 2.80%, 01/15/2051 198,000 203,393

General Motors Co., 6.25%, Time Warner Cable LLC, 4.50%,

10/02/2043 56,000 59.566 09/15/2042 75,000 80,662

General Motors Financial Co., Inc., 480,079
4.20%, 11/06/2021 259,000 265,662 — ] ]

4.15%, 06/19/2023 209,000 218,543 ;°tm"|‘“2'ﬁ"°“sl Eq‘;‘gg};"t‘OJM

Harley-Davidson Financial Services, Inc., otorola solutions, Inc., 4.60%,

2.55%, 06/09/2022° 214,000 214,868 02/23/2028 173,000 196,846

Hyundai Capital America, Construction Machi & H Trucks-0.02%

5.75%, 04/06/2023° 273.000 298,290 Nabies Corpa 5.00%, (|)r6l7lrg/20£avy O 000 47,013
4.13%, 06/08/2023 227,000 239,715 R 2. - - -

Nissan Motor Acceptance Corp., 3.65%, Consumer Finance-0.43%
09/21/2021¢@ 326,000 326,926 American Express Co.,

Toyota Motor Credit Corp., 2.15%, 3.13%, 05/20/2026 127,000 141,106
02/13/2030 74,000 77,914 Series C, 3.60% (3 mo. USD LIBOR +

Volkswagen Group of America 3.29%) @ 246,000 209,956
Finance LLC ((%grmany), 4.00%, Capital One Financial Corp., 3.80%,

11/12/2021 311,000 323,912 01/31/2028 62,000 69,071
2,178,353 Discover Bank, 4.65%, 09/13/2028 122,000 140,278

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Principal Principal

Amount Value Amount Value
Consumer Finance-(continued) Diversified Banks-(continued)
Discover Financial Services, 3.75%, National Australia Bank Ltd. (Australia),

03/04/2025 $ 73,000 S 78,672 3.93%, 08/02/2034° $ 154,000 S 168,124
Synchrony Financial, 4.25%, Royal Bank of Canada (Canada), 3.70%,

08/15/2024 167,000 175,466 10/05/2023 195,000 213,184

814,549 Sumitomo Mitsui Financial Group, Inc.
(Japan),
Data Processing & Outsourced Services-0.06% 1.47%, 07/08/2025 200,000 200,204
Global Payments, Inc., 3.20%, 2.13%, 07/08/2030 377,000 378,646

08/15/2029 100,000 107,308 Truist Bank,

o . 4.05%, 11/03/2025 95,000 109,541
Distillers & Vintners-0.08% 2.64%, (5 yr. U.S. Treasury Yield
Pernod Ricard S.A. (France), 4.25%, Curve Rate + 1.15%).

07/15/2022 134,000 143,071 09/17/2029© 376,000 377.464
Diversified Banks~4.62% U'Sdffzr];?E%zsgrles - 310% 134,000 148,902
Bank of America Corp., Wells Fargo & Co : :

3.37%, (3 mo. USD LIBOR + 0.81%), v

01/23/2026% 193,000 210,928 gézg’ ?34{]1300/ UZSODZSBOR 5 20.000 93.164

3.82%, (3 mo. USD LIBOR + 1.58%), D S

01/20/2028 129,000 146,798 05/22/2028 167,000 185,455

4.27%, (3 mo. USD LIBOR + 1.31%), 3.070A:, 04/30/2041 128,000 133,685

07/23/2029© 104,000 122,492 4.75%, 12/07/2046 . 106,000 135,722

2.59%, 04/29/2031 172,000 182,329 WestpacoBankmg Corp. (Australia),

7.75%, 05/14/2038 115,000 188,330 2.89%, 02/04/2030 122,000 124,157

2.68%, 06/19/2041 323,000 332,970 8,710,351
Bank of Ireland Group PLC (Ireland), Diversified Capital Markets-0.65%

4.50%, 11/25/2023° 263,000 282,678 Credit Suisse AG (Switzerland), 3.63%

Bank of Montreal (Canada), Series E, 09/09/2024 T ' 197 000 217708

3.30%, 02/05/2024 166,000 180,233 Credit/Suiﬁse Group AG (Switzerland) ' '
EEE’?S?(?% 285/5(;/2024 252,000 256,127 4.19%, 04/01/2031 250,000 285,876

.A. (France), 4.50%, 0 O

03/15/2025° 184,000 201,152 5'.10/? - 201,000 190.699

Citigroup, Inc Credit Suisse Group Funding Guernsey
INC., Ltd. (Switzerland), 4.55%,

3.11%, 04/08/2026 233,000 250,257 a1y aaeriand). 4.32% 154000 177 216

4.08%, (3 mo. USD LIBOR + 1.19%), B AG (Switzer!

04/23/2029% 181,000 206598 3%, 04115/20260 160,000 182,365

4.41%, 03/31/2031 193,000 228,536 4.25%, 03/23/2028© 147,000 166,892

2.57%, 06/03/2031 346,000 358,053 1220756

Series U, 5.00%? 240,000 226,346 —

Series V, 4.70% 160,000 142,148 Diversified Chemicals-0.15%

Credit Agricole S.A. (France), 4.38%, Dow Chemical Co. (The), 3.63%,

03/17/2025° 304,000 336,684 05/15/2026 139,000 153,281
Danske Bank A/S (Denmark), 3.24% (3 Eastman Chemical Co., 3.50%,

mo. USD LIBOR + 1.59%), 12/01/2021 130,000 134,232

12/20/2025©9® 200,000 208,185 287,513
HSBC Holdings PLC (United Kingdom),

3.95%, (3 mo. USD LIBOR + 0.99%), Diversified Metals & Mining-0.31%

05/18/2024% 109,000 117,191 Anglo American Capital PLC (South Africa),

4.04%, (3 mo. USD LIBOR + 1.55%), 3.63%, 09/11/2024© 86,000 90,344

03/13/2028 135,000 149,270 5.38%, 04/01/2025 203,000 229,516
JPMorgan Chase & Co.,

3.80%, (3 mo. USD LIBOR + 0.89%), 281,210

07/23/2024® 226,000 245,154 Diversified REITs-0.10%

2.08%, 04/22/2026 304,000 315,771 Brixmor Operating Partnership L.P.,

3.78%, 02/01/2028 224,000 253,948 4.13%, 05/15/2029 107,000 111,277

3.54%, 05/01/2028 170,000 189,934 4.05%, 07/01/2030 71,000 72,667

2.96%, 05/13/2031 192,000 204,607 183,944

3.11%, 04/22/2041 190,000 205,297 ]

Lloyds Banking Group PLC (United Drug Retail-0.23%

Kingdom), 6.66% @ 300,000 339,163 Walgreen Co., 3.10%, 09/15/2022 199,000 208,633
Mitsubishi UFJ Financial Group, Inc.

(Japan), 3.74%, 03/07/2029 131,000 149,357

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Drug Retail-(continued) Health Care Equipment-(continued)
Walgreens Boots Alliance, Inc., 4.10%, Children’s Hospital Corp. (The), 2.59%,
04/15/2050 $ 215,000 218,027 02/01/2050 $ 76000 $ 77,099
426,660 340,889
Education Services-0.08% Health Care REITs-0.29%
Northeastern University, 2.89%, Healthcare Trust of America Holdings
10/01/2050 80,000 81,281 L.P., 3.50%, 08/01/2026 142,000 153,618
Northwestern University, 2.64%, Healthpeak Properties, Inc.,
12/01/2050 70,000 73,875 3.00%, 01/15/2030 183,000 191,591
155,156 2.88%, 01/15/2031 112,000 115,235
Welltower, Inc., 2.70%, 02/15/2027 87,000 90,478
Electric Utilities-0.78% 550 922
AEP Texas, Inc., 3.95%, 06/01/2028" 172,000 195,851 :
Consolidated Edison Co. of New York, Health Care Services-0.21%
Inc., Series 20A, 3.35%, Cigna Corp., 4.13%, 11/15/2025 168,000 193,212
04,/01/2030 29,000 33,070 Fresenius Medical Care US Finance I,
EDP Finance B.V. (Portugal), 3.63%, Inc. (Germany), 5.88%,
07/15/2024 231,000 249,195 01/31/2022 196,000 208,131
Emera US Finance L.P. (Canada), 401 343
2.70%, 06/15/2021 179,000 182,304 -
Enel Finance International N.V. (ltaly), Home Improvement Retail-0.10%
2.88%, 05/25/2022 313,000 323912 Lowe's Cos., Inc., 4.50%, 04/15/2030 155,000 190,489
FirstEnergy Corp.,
Series A, 1.60%, 01/15/2026 32,000 32,324 Homebuilding-0.16%
Series B, D.R. Horton, Inc., 4.75%, 02/15/2023 195,000 210,728
3.90%, 07/15/2027 125,000 141,598 NVR, Inc., 3.00%, 05/15/2030 85,000 88,930
2.25%, 09/01/2030 85,000 85,360 299 658
Fortis, Inc. (Canada), 3.06%, '
10/04/2026 83,000 89,679 Industrial Conglomerates-0.11%
Mid-Atlantic Interstate GE Capital International Funding Co.
Transmission LLC, 4.10%, Unlimited Co., 3.37%, 11/15/2025 160,000 168,007
05/15/2028% 115,000 131,245 Roper Technologies, Inc., 2.00%,
1,464,538 06/30/2030 41,000 41,075
Electronic Components-0.03% 209,082
Corning, Inc., 5.45%, 11/15/2079 54,000 64,585 Insurance Brokers-0.05%
0,
Electronic Equipment & Instruments-0.17% Mag{]/gg/l/cZngr?n cos.,Inc., 4.35%. 76,000 95,504
FLIR Systems, Inc., 3.13%,
06/15/2021 307,000 312,436 Integrated Oil & Gas-0.39%
Fertilizers & Agricultural Chemicals-0.05% oy a5 (e
Nutrien Ltd. (Canada), 1.90%, U.S. Treasury Yield Curve Rate +
05/13/2023 93,000 96,039 4.04%)@® 55,000 55,963
. . Occidental Petroleum Corp.,
Financial Exchanges & Data-0.04% Series 1, 4.10% 02/01/2021 278,000 280,502
Forest Products-0.23% 2.90%, 08/15/2024 228,000 195,394
Georgia-Pacific LLC, 4.50%, 07/15/2044 48,000 33,330
1.75%, 09/30/2025 174,000 179,637 744,626
(c)
2.10%, 04/30/2027 230,000 LAY Integrated Telecommunication Services-0.51%
439,454
AT&T, Inc.,
Gas Utilities-0.03% 4.30%, 02/15/2030 223,000 260,738
East Ohio Gas Co. (The), 1.30%, 4.35%, 06/15/2045 33,000 37,180
06/15/2025 65,000 65,433 4.50%, 03/09/2048 96,000 112,838
British Telecommunications PLC (United
Gold-0.06% Kingdom), 4.50%, 12/04/2023 202,000 223,762
Newmont Corp., 2.25%, 10/01/2030 112,000 113,732 Deutsche Telekom International Finance
B.V. (Germany), 4.38%,
Health Care Equipment-0.18% 06/21/2028© 146,000 173,260
Becton, Dickinson and Co.,
3.70%, 06/06/2027 118,000 132,097
3.79%, 05/20/2050 118,000 131,693

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Integrated Telecommunication Services-(continued) Multi-Utilities-(continued)

Verizon Communications, Inc., 4.52%, CenterPoint Energy, Inc., 4.25%,

09/15/2048 $ 117,000 $ 154,884 11/01/2028 $ 100,000 116,331
962,662 Dominion Energy, Inc.,
2.72%, 08/15/2021" 197,000 201,423

Internet & Direct Marketing Retail-0.12% Series C, 3.38%, 04/01/2030 165,000 182,903

Amazon.com, Inc., 0.80%, Sempra Energy,

06/03/2025 230,000 231,589 3.40%, 02/01/2028 117,000 128,714
. _ 4.88%, (5 yr. U.S. Treasury Yield

Intgrnet Services & Infrastructure-0.17% Curve Rate + 4.55%)@® 284,000 284,710

VeriSign, Inc., 1170339
5.25%, 04/01/2025 105,000 116,561 eid]
4.75%, 07/15/2027 189,000 198,980 Oil & Gas Equipment & Services-0.08%

315,541 Schlumberger Holdings Corp., 4.00%,
. 12/21/2025© 132,000 145,264

Investment Banking & Brokerage-0.98%

Charles Schwab Corp. (The), Series G, Oil & Gas Exploration & Production-0.39%

5.38% 336,000 359,796 Canadian Natural Resources Ltd. (Canada),

Goldman Sachs Group, Inc. (The), 2.05%, 07/15/2025 390,000 391,237
3.50%, 04/01/2025 207,000 227,223 2.95%. 07/15/2030 182,000 180,972
3.75%, 02/25/2026 110,000 122,774 EQT Corp., 3.00%, 10/01/2022 174,000 162,364
3.50%, 11/16/2026 112,000 123,264 734.573

Morgan Stanley,

5.00%, 11/24/2025 174,000 203,478 Oil & Gas Storage & Transportation-1.07%

2.19%, 04/28/2026 155,000 161,386 Energy Transfer Operating L.P.,

4.43%, (3 mo. USD LIBOR + 1.63%), 4.25%, 03/15/2023 176,000 186,001
01/23/2030® 159,000 189,535 5.30%, 04/15/2047 68,000 65,857
3.62%, 04/01/2031 197,000 225,468 Enterprise Products Operating LLC,

Raymond James FinanciaL Inc., 420%, 01/31/2050 76,000 84,456
3.63%, 09/15/2026 103,000 114,540 Kinder Morgan Energy Partners L.P.,

4.65%, 04/01/2030 98,000 117,389 5.80%, 03/01/2021 132,000 136,327
1,844,853 Kinder Morgan, Inc., 5.20%,
03/01/2048 85,000 102,544

IT Consulting & Other Services-0.10% MPLX L.P.,

DXC Technomqy Co_’ 475%' 141%. (3 m?e)UsD LlBOR + 110%),

04/15/2027 166,000 182,134 09/09/2022 144,000 141,669
4.25%, 12/01/2027 129,000 140,050

Life & Health Insurance-0.66% ONEOK, Inc.,

Athene Global Fu(nding, 2.95%, 5.85%, 01/15/2026 78,000 89,174
11/12/2026 273,000 274,332 4.35%, 03/15/2029 105,000 110,517

Athene Holding Ltd., 6.15%, 6.35%, 01/15/2031 295,000 345,921

- 04/03/2030 216,000 249,213 Plains All American Pipeline L.P./PAA

Lincoln National Corp., 3.80%, Finance Corp., 3.80%, 09/15/2030 101,000 99,667
03/01/2028 126,000 139,888 Sabine Pass Liquefaction LLC, 4.20%,

Manulife Financial Corp. (Canada), 03/15/2028 122,000 130,923
4.06% (5 yr. USD ICE Swap Rate + S Y :

) unoco Logistics Partners Operations
: 1d'65t%|)'r02/24|/2|03259200/ 129,000 136,906 L.P., 4.00%, 10/01/2027 139,000 142,489
rudential Financial, Inc., 5.20% =
S ' Williams Cos., Inc. (The), 3.70%,
03/15/2044 _ 246,000 251,300 01/15/2023 225,000 237,979

Reliance Standard Life Global Funding Il 5013574

2.75%, 01/21/2027° 188,000 184,376 il
1,236,015 Other Diversified Financial Services-0.24%
i i 0,
Managed Health Care-0.11% qugtzla/bzlgyzoclg%gs' e 435%, 110,000 123,264
Anthem, Inc., 3.13%, 05/15/2022 203,000 212,714 Experian Finance PLC (Uni(t?d Kingdom),
C
Multi-line Insurance-0.06% 2.75%, 03/08/2030 311,000 331,929
Massachusetts Mutual Life InSI(Jr)ance 455,193
0, C
Co., 3.38%, 04/15/2050 104,000 107,294 Packaged Foods & Meats-0.62%

Multi-Utilities-0.62% Conagra Brands, Inc.,

Ameren Corp., 3.80%, 10/22/2021 252,000 262,005
2.50%, 09/15/2024 137,000 145,349 4.60%, 11/01/2025 214,000 246,953
3.50%, 01/15/2031 99,000 110,909
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Packaged Foods & Meats-(continued) Regional Banks-(continued)
Mondelez International Holdings PNC Financial Services Group, Inc. (The),
Netherlands B.V., 2.00%, 3.15%, 05/19/2027 $ 171,000 191,387
10/28/2021 $ 339,000 $ 345,079 Santander Holdings USA, Inc., 3.50%,
Smithfield Foods, Inc., 3.35%, 06/07/2024 167,000 175,756
02/01/2022 124,000 123117 Synovus Financial Corp., 3.13%,
Tyson Foods, Inc., 3.90%, 11/01/2022 119,000 120,752
09/28/2023 183,000 200,261 Truist Financial Corp., Series Q, 5.10%
1,177,415 (10 yr. U.S. Treasury Yield Curve Rate
+4.35%) @ 336,000 347,793
Paper Packaging-0.21% Zions Bancorporation N.A., 3.25%,
Bemis Co., Inc., 2.63%, 06/19/2030 49,000 50,291 10/29/2029 250,000 246,806
Packaging Corp. of America, 3.65%, 1,845,195
09/15/2024 185,000 202,035
WRKCo, Inc., 3.90%, 06/01/2028 127,000 140,681 Residential REITs-0.20%
Camden Property Trust, 2.80%,
393.007 05/15/2%30y 86,000 93,102
Pharmaceuticals-1.20% Essex Portfolio L.P., 3.00%,
Bayer US Finance Il LLC (Germany), 01/15/2030 100,000 109,180
3.88%, 12/15/2023" 335,000 367,747 Spirit Realty L.P., 3.20%, 01/15/2027 137,000 131,047
Elanco Animal Health, Inc., 5.65%, VEREIT Operating Partnership L.P.,
08/28/2028 145,000 161,410 3.40%, 01/15/2028 42,000 42,322
Merck & Co., Inc., 375,651
0.75%, 02/24/2026 150,000 150,000
1.45%, 06/24/2030 80,000 80,269 Restaurants-0.02%
2.35%, 06/24/2040 146,000 148,893 McDonald's Corp., 3.30%,
2.45%, 06/24/2050 95,000 95,643 07/01/2025 31,000 34,478
Mylan, Inc., 3.13%, 01/15/2023© 206,000 216,688 Retail REITs-0.20%
Takeda Pharmaceutical Co. Ltd. (Japan), Kite Realty Group L.P., 4.00%,
5.00%, 11/26/2028 160,000 197,503 10/01/2026 133,000 123,901
2.05%, 03/31/2030 205,000 203,352 Realty Income Corp., 3.25%,
3.18%, 07/09/2050 200,000 201,738 01/15/2031 93,000 100,813
3.38%, 07/09/2060 206,000 207,139 Regency Centers L.P., 2.95%,
Upjohn, Inc., 2.70%, 06/22/2030© 222,000 228,573 09/15/2029 149,000 151,324
2,258,955 376,038
Property & Casualty Insurance-0.38% Semiconductor Equipment-0.11%
Arch Capital Group Ltd., 3.64%, NXP B.V./NXP Funding LLC/NXP USA, Inc.
06/30/2050 216,000 227,061 (Netherlands),
CNA Financial Corp., 3.45%, 2.70%, 05/01/2025 55,000 57,865
08/15/2027 156,000 166,630 3.88%, 06/18/2026" 134,000 150,171
Fidelity National Financial, Inc., 3.40%, 208,036
06/15/2030 152,000 158,528
W.R. Berkley Corp., 4.00%, Semiconductors-1.18%
05/12/2050 144,000 160,807 Analog Devices, Inc., 2.95%,
713.026 04/01/2025 85,000 92,198
Broadcom, Inc.,
Railroads-0.18% 2.25%,11/15/2023 175,000 180,959
Union Pacific Corp., 470%, 04/15/2025© 215,000 242,322
2.15%, 02/05/2027 145,000 153,503 3.15%, 11/15/2025€ 180,000 191,340
2.40%, 02/05/2030 181,000 193,868 4.15%, 11/15/2030¢ 181,000 197,346
347,371 4.30%, 11/15/2032° 105,000 116,190
Microchip Technology, Inc., 3.92%,
Regional Banks-0.98% 06/01/2021 335,000 341,605
Citizens Financial Group, Inc., 3.25%, NXP B.V./NXP Funding LLC (Netherlands),
04/30/2030 98,000 106,107 4.13%, 06/01/2021 304,000 313,140
Fifth Third Bancorp, 2.55%, QUALCOMM, Inc.,
05/05/2027 130,000 139,194 2.15%, 05/20/2030 262,000 273,411
Fifth Third Bank N.A., 3.85%, 3.25%, 05/20/2050 256,000 281,251
03/15/2026 160,000 179,595 5229762
Huntington Bancshares, Inc., 4.00%, —
05/15/2025 225,000 255,154 Soft Drinks-0.12%
KeyCorp, 4.15%, 10/29/2025 72,000 82,651 Keurig Dr Pepper, Inc., 4.06%,
05/25/2023 205,000 223,743

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Specialized REITs-0.37% Trucking-(continued)

American Tower Corp., Ryder System, Inc.,

3.00%, 06/15/2023 $ 185,000 197,344 2.50%, 09/01/2024 $ 94,000 S 97,067

4.00%, 06/01/2025 114,000 128,420 4.63%, 06/01/2025 212,000 236,636

1.30%, 09/15/2025 136,000 136,601 3.35%, 09/01/2025 79,000 84,230
Crown Castle International Corp., 913,297

3.30%, 07/01/2030 70,000 76,587

4.15%, 07/01/2050 50,000 57,728 Wirelgss Telecommunication Services-0.17%

Equinix, Inc., 3.20%, 11/18/2029 98,000 106,542 T-Mobile USA, Inc.,

703 222 3.50%, 04/15/2025 215,000 234,757
: 2.55%, 02/15/2031 88,000 88,530

Specialty Chemicals-0.12% 323,287

RPM International, Inc., 3.45%, Total U.S. Dollar Denominated Bonds & Notes
11/15/2022 222,000 229,307 (Cost $49,271,962) 52,714,296

Steel-0.03% Asset-Backed Securities-14.29%

Steel Dynamics, Inc., 3.25%, Alternative Loan Trust, Series 2005-

01/15/2031 47,000 47,869 29CB, Class A4, 5.00%,

07/25/2035 139,108 115,446

Systems Software-0.06% American Credit Acceptance Receivables

VMware, Inc., 3.90%, 08/21/2027 114,000 120,834 Trust,

Series 2017-4, Class C, 2.94%,

Technology Distributors-0.09% 01110120240 ' 2 401 > 402

Arrow Electronics, Inc., 3.88%, Series 2017-4 Cl D 3.57%

01/12/2028 167,000 175,089 01/10/20240 246,000 248,696
Technology Hardware, Storage & Peripherals-0.35% (S)%r/'(isofgool&%o Class €, 3.70%, 180,854 182 320
Apple, Inc., - - ' '

4.38%, 05/13/2045 126,000 167,161 i‘g}iﬁ%&i; Class D, 4.14%, 25 000 25 489

2.65%, 05/11/2050 259,000 268,382 Series 2018-4_ Class C. 3.97% : :

Dell International LLC/EMC Corp., © T '

5.30%, 10/01/2029 210,000 232,647 (S)jrﬁi/;oolisl% Class C. 2.76% 180.000 182,849

668,190 09/12/2025 ' ' 155,000 157,170

Thrifts & Mortgage Finance-0.09% Amseerlrgsdzlgﬁgt_ozmgglsesI?)ecslxgt;fs Trust,

Nationwide Buildinq Society (United 04/18/2023 ' T ' 320 000 328 550
Kingdom), 3.96% (3 mo. USD LIBOR Series 2017-4 ClassD. 3.08% : :
+1.86%), 07/18/20309® 150,000 169,030 12/18/2023 ' 2007, 205.000 209 768

Tobacco-0.56% Series 2018-3, Class C, 3.74%,

Altria Group, Inc., 3.49%, 02/14/2022 139,000 145,079 510( 18220012942 s 260,000 273,609

BAT International Finance PLC (United eries “e Uass L, 2. 14%,

Kingdom), 3.25%, 06/07/2022% 215,000 224,059 04/18/2025 . 100,000 103,036
Imperial Brands Finance PLC (United 82;5%/22001295-2, Class D, 2.99%, 270,000 272 164

Kingdom), . : :

2.95%, 07/21/2020° 230,000 230,226 Series 2019-3, Class D, 2.58%,

3.75%, 07/21/2022° 328,000 342,586 09/18/2025 130,000 129,331
Philip Morris International, Inc., 1.50%, A”%eelrgaskz%oz%qfl’g%&“:kl > 47%

05/01/2025 107,000 109,767 12/25/2059@’)(';) T ' 151,891 153'194

1,051,717 Series 2020-3, Class AL, 1.69%,

Trading Companies & Distributors-0.15% ; 04/55/20'65|: e 445,000 444,998

AerCap Ireland Capital DAC/AerCap Global anc of America runding frust, -

Aviation Trust (Ireland), (S)elr/lgst_jzo(());?l, Class 1A3, 6.00%, 31302 30384

3.50%, 05/26/2022 124,000 122,722 - . d d

4.50%, 09/15/2023 161,000 161,137 (s)%r/lgso./zggg (;%)C'ass 14, 4.04%, 10,493 10022

283,859 Banc of America Mortgage Trust,
. Series 2004-E, Class 2A6, 3.60%,

Trucking-0.48% , 06/25/2034¢ 29,419 28,261

Penske Truck Leasing Co. L.P./PTL Finance Bank. Series 2019-BNK16, Class XA
Corp., ’ @ '

3.65%, 07/29/2021 110,000 112,636 1.13%, 02/15/2052 1,568,703 102,398

4.00%, 07/15/2025 175,000 191,537

3.40%, 11/15/2026 181,000 191,191

See accompanying Notes to Financial Statements which are an integral part of the financial statements.
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Bear Stearns Adjustable Rate Mortgage COMM Mortgage Trust,
Trust, Series 2013-CR6, Class AM, 3.15%,
Series 2005-9, Class A1, 4.27% (1 03/10/2046© S 255,000 259,759
yr. U.S. Treasury Yield Curve Rate + Series 2014-CR21, Class AM,
2.30%), 10/25/2035® $ 200,153 $ 197,816 3.99%, 12/10/2047 865,000 919,805
Series 2006-1, Clqss A1,3.84% (1 Series 2014-LC15, Class AM,
yr. U,OS, Treasury Yield (Egrve Rate + 4.20%, 04/10/2047 140,000 149,202
2.25%), 02/25/2036 75,355 74,695 Commercial Mortgage Trust,
Benchmark Mortgage Trust, Series 2012-CR5, Class XA, 1.66%,
Series 2018-B1, Class XA, 0.66%, 12/10/20459 302,140 8711
01/15/2051% 2,181,460 65.632 Series 2014-CR20, Class ASB
Capital Auto Receivables Asset Trust, 3.31%, 11/10/20'47 ' 61,181 63,508
Series 2017-1, Class D, 3.15% ;
: ' ' Series 2014-UBS6, Class AM
(©) ! !
22/'2050012526 — 40,000 40.643 4.05%, 12/10/2047 495,000 531,524
eries -2, Class B, 3.48% :
' ' ' CPS Auto Receivables Trust,
10/20/2023 125,000 127.159 Series 2018-A, Class B, 2.77%,
Series 2018-(2,) Class C, 3.69%, 04/18/2022© 2,486 2,488
12/20/2023 120,000 123,032 Series 2018-B, Class B, 3.23%,
CarMax Auto Owner Trust, 07/15/2022© 55,079 55,192
Series 2017-1, Class D, 3.43% TP
' ' ' Credit Suisse Mortgage Trust,
07/17/2023 245,000 248,210 Series 20066, Class 1A4, 6.00%,
Series 2017-4, Class D, 3.30%, 07/25/2036 102,451 82,329
05/15/2024 110,000 111,487 CSAIL Commercial Mortgage Trust,
CCG Receivables Trust, Series 2020-C19, Class A3, 2.56%,
Series 20181, Class B, 3.09%, 03/15/2053 571,000 609,212
C
06/.16/2025 90,000 90,711 Dell Equipment Finance Trust,
Series 2018-2, Class C, 3.87%, Series 2017-2, Class B, 2.47%,
12/15/2025% 60,000 62,138 10/24/2022 40,522 40,590
Series 2019-2, Class B, 2.55%), Series 2018-1, Class B, 3.34%,
03/15/2027© 105,000 105,903 06/22/2023© 90,000 91,664
Series 2019-2, Class C, 2.89%, Series 2019-1, Class C, 3.14%,
03/15/2027% 100,000 100,714 03/22/2024 330,000 333,507
CD Mortgage Trust, Series 2017-CD6, Series 2019-2, Class D, 2.48%,
Class XA, 1.10%, 11/13/20509 868,057 37,137 04/22/2025© 110,000 109,995
Chase.Home Lending Mortgage Trust, Drive Auto Receivables Trust,
Series 2019-ATR1, Class A15, Series 2017-1, Class D, 3.84%,
4.00%, 04/25/2049©@ 41,436 42,334 03/15/2023 234,795 238,358
Chase Mortgage Finance Trust, Series 2018-1, Class D, 3.81%,
Series 2005-6\?, Class 1A3, 3.90%, 05/15/2024 160,000 161,952
01/25/2036° 75,294 70,600 Series 2018-2, Class D, 4.14%,
CHEMprtgzagggasz-Tg{ouquTéusSt,S 0o 08/15/2024 230,000 236,037
eries - ass .50% ;
' ' ' Series 2018-3, Class D, 4.30%,
;1(25?0%3656 — 42,923 38,098 09/16/2024 215,000 221,544
eries -6, Class .00% ;
' ' ' Series 2018-5, Class C, 3.99%,
C't'04/25/C2036 — 27,834 21,367 01/15/2025 210,000 214,417
itigroup Commercial Mortgage Trust, ; - 0
Series 2013-GC17, Class XA, 1.18%, s s . 3.78%. 340,000 344 260
11/10/20469 410,107 11,782 - -
- DT Auto Owner Trust,
Series 2014-6C21, Class AAB, Series 2017-1A. Class D, 3.55%
3.48%, 05/10/2047 83,003 86,383 11/15/2022<c>' T ' 53 561 53 860
Series 2017-C4, Class XA, 1.25%, - i Y ' '
10/12/2050 2,330,334 132,541 3elr/|:e135§2001273(2$\, ClassD. 389%, 81,972 82,608
Citigroup Mortgage Loan Trust, Inc., ; - 0 ' '
Series 2006-ARL, Class 11, 3.88% o g s D 358%. 53583 54126
(L yr. U.S. Treasury Yield Curve Rate Series 2017-3A Class E. 5.60% : :
+2.40%), 10/25/2035% 177,728 173,890 Oe8r/I(i55/2024(C) P LasS £, 9.6U%, 195 000 201 455
CNH Equipment Trust, , Series 2017-4A, Class D, 3.47%,
Series 2017°C, Class B, 2.54%. 07/17/2023° 118,471 119,384
05/15/2025 70,000 70,730 Series 2018-3A Class B 3.56% : :
Series 2019-A, Class A4, 3.22%, Eries co.972n, Lass £, 3.20%,
01/15/2026 120,000 126,743 89/,1522()(’1%2;A —— 270.000 271,955
COLT Mortgage Loan Trust, eries o LasS L, 3. 175,
Series 2020-1, Class AL, 2.49%, 07/15/2024% 105.000 106,977
02/25/2050 339,334 343,895 Elegnent Rg'(') ﬁasf?\gc“uc'm 2 300
Series 2020-2, Class A1, 1.85%, ETIe L aos At 290,
03/25/2065(c) 242'251 243'103 04/19/2044c 40,576 40,720
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Ellington Financial Mortgage Trust, JP Morgan Chase Commercial Mortgage
Series 2020-1, Class A1, 2.01%, Securities Trust,
06/25/2065© $ 103,652 $ 104,165 Series 2013-C10, Class AS, 3.37%,
Exeter Automobile Receivables Trust, 12/15/2047 $ 325,000 332,782
Series 2018-4A, Class B, 3.64%, Series 2013-C16, Class AS, 4.52%,
11/15/2022© 93,688 94,093 12/15/2046 330,000 352,858
Series 2019-2A, Class C, 3.30%, Series 2013-LC11, Class AS, 3.22%,
03/15/2024© 322,000 327,365 04/15/2046 78,000 79,662
Series 2019-4A, Class D, 2.58%, Series 2014-C20, Class AS, 4.04%,
09/15/2025© 230,000 229,743 07/15/2047 245,000 259,376
First Horizon Alternative Mortgage Series 2016-JP3, Class A2, 2.43%,
Securities Trust, Series 2005-FA8, 08/15/2049 141,488 142,857
Class 1A6, 0.83% (1 mo. USD LIBOR JP Morgan Mortgage Trust,
+0.65%), 11/25/2035® 59,800 29,038 Series 2007-A1, Class 5A1, 3.97%,
Flagship Credit Auto Trust, 07/25/20359 47,731 46,322
Series 2016-1, Class C, 6.22%, Series 2018-8, Class A17, 4.00%,
06/15/2022 298,147 302,649 01/25/2049©1@ 50,000 50,571
Ford Credit Floorplan Master Owner JPMBB Commercial Mortgage Securities
Trust, Series 2019-3, Class A2, Trust,
0.78% (1 mo. USD LIBOR + 0.60%), Series 2014-C24, Class B, 4.12%,
09/15/2024(e) 550,000 541,485 11/15/2047(9) 270'000 251,659
FREMF Mortgage Trust, Series 2014-C25, Class AS, 4.07%,
Series 2013-K25, Class C, 3.74%, 11/15/2047 105,000 111,806
o)(g
11/25/2045 60,000 61,403 Series 2015-C27, Class XA, 1.31%,
Series 2013-K26, Class C, 3.72%, 02/15/2048 2,197,670 96,574
c)(g
12(25/2045 40,000 40,950 MASTR Adjustable Rate Mortgages Trust,
Series 2013-K27, Class C, 3.62%, Series 2004-13, Class 2A2, 4.33%,
01/25/2046©@ 110,000 112,526 04/21/2034© 16,533 16,312
Series 2013'K28, Class C, 361%, Morqan Stanley BAML Trust'
06/25/20469 450,000 460,999 Series 2013-C9, Class AS, 3.46%,
Series 2014-K715, Class C, 4.27%, 05/15/2046 240,000 247,278
02/25/2046'7° 180,000 181,048 Series 2014-C19, Class AS, 3.83%,
GLS Aqto Receivables Trust, 12/15/2047 720,000 761,759
Series 2018-14, Class A, 2.82%, Morgan Stanley Capital | Trust,
07/15/2022 53,543 53,713 Series 2011-C2, Class A4, 4.66%,
GM Financial Automobile Leasing Trust, 06/15/2044© 66,710 68,498
Series 2018-2, Class €, 3.50%, Series 2017-HR2, Class XA, 0.93%,
04/20/2022 145,000 146,367 12/15/2050 766,127 35,037
GS Mortgage Securities Trust, Morgan Stanley ReRemic Trust,
Series 2012-GC6, Class A3, 3.48%), Series 2012-R3, Class 1B, 3.27%,
Series 2013-GC16, Class AS, 4.65%, Mortgage-Linked Amortizing Notes,
11/10/2046 65,000 69,545 Series 2012-1, Class A10, 2.06%,
Series 2013-GCJ12, Class AAB, 01/15/2022 91,091 92,995
2.68%, 06/10/2046 19,762 20,021 Navistar Financial Dealer Note Master Owner
Series 2014-6C18, Class AAB, Trust Il
3.65%, 01/10/2047 65,041 67,360 Series 2018-1, Class A, 0.81% (1
Series 2020-6C47, Class A5, mo. USD LIBOR + 0.63%),
2.38%, 05/12/2053 225,000 238,716 09/25/2023©® 115,000 114,598
GSR Mortgage Loan Trust, Series 2018-1, Class B, 0.98% (1
Series 2005-AR, Class 6A1, 3.34%, mo. USD LIBOR + 0.80%),
07/25/20359 10,563 10,399 09/25/2023 135,000 134,262
HomeBanc Mortgage Trust, Neuberger Berman Loan Advisers CLO
Series 2005-3, Class A2, 0.79% (1 24 1td., Series 2017-24A, Class AR,
mo. USD LIBOR + 0.31%), 2.16% (3 mo. USD LIBOR + 1.02%),
07/25/2035© 7923 7914 04/19/2030© 276,000 271,320
OHA Loan Funding Ltd., Series 2016~
1A, Class AR, 2.40% (3 mo. USD
LIBOR + 1.26%), 01/20/2033©® 272,907 266,929
Prestige Auto Receivables Trust,
Series 2019-1A, Class C, 2.70%,
10/15/2024© 115,000 116,626
Progress Residential Trust,
Series 2020-SFR1, Class A, 1.73%,
04/17/2037° 360,000 363,727
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RALI Trust, Series 2006-QS13, Wells Fargo Mortgage Backed Securities
Class 1A8, 6.00%, 09/25/2036 $ 6316 S 5,784 Trust, Series 2019-1, Class A7,

RBSSP Resecuritization Trust, 4.00%, 11/25/2048 S 18997 S 19,093
Series 2010-1, Class 2A1, 4.22% Westlake Automobile Receivables Trust,

(Acquired 02/25/2015; Series 2017-2A, Class E, 4.63%,
Cost $4,746), 07