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The Funds file their complete schedule of investments with the Securities and Exchange
Commission (“SEC”) for the first and third quarters of each fiscal year as an exhibit to its
report on Form N-PORT. The Funds’ Form N-PORT is available on the SEC’s website at
https://www.sec.gov, and may be reviewed and copied at the SEC’s Public Reference Room in
Washington, DC. Information on the operation of the Public Reference Room may be obtained
by calling 1-800-SEC-0330.

A description of the policies and procedures that the Fund uses to determine how to vote
proxies relating to fund securities, as well as information relating to how the Fund voted
proxies relating to fund securities during the most recent 12-month period ended June 30,
will be available (i) without charge, upon request, by calling 1-833-44-LGIMA,; and (ii) on the
Commission’s website at https://www.sec.gov.
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SHAREHOLDERS’ LETTER

Dear Shareholder,

The Legal & General Commodity Strategy Fund (the “Fund”) returned -3.8% between its
launch on June 20, 2023, through October 31, 2023, in line with returns of the various
underlying component benchmarks.

Broad commodities were roughly flat for the period, driven by strong performance in energy
markets and weak returns elsewhere, primarily in agricultural commodities. The Fund’s
overweight to gold was a benefit during the period with gold returns modestly positive.
However, the rise in real yields experienced broadly in fixed income markets drove negative
performance in the Fund’s underlying holdings of US Treasury Inflation Protected Securities
(TIPS). The TIPS index was down 3.7% for the period, explaining the majority of the Fund’s
absolute return and return relative to a commodity-only benchmark. All other relative
performance was driven by transaction costs and tracking error related to post-notified flows
within the Fund.

Source: LGIM America and Bloomberg.

Definition of the Comparative Index

The Bloomberg Commodity Index is a financial benchmark designed to provide liquid and
diversified exposure to commodities via futures contracts
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Comparison of Change in the Value of a $10,000 Investment in the LGIM America
Commodity Strategy Fund, Institutional Shares versus the 80/20 Bloomberg Roll
Select Commodity Index/Bloomberg Gold Subindex and Bloomberg Commodity
Index.

AVERAGE ANNUAL TOTAL RETURNS
FOR THE PERIOD ENDED OCTOBER 31, 2023
Cumulative
Inception to Date*

Institutional Shares -3.88%

80/20 Bloomberg Roll Select Commodity Index/Bloomberg Gold Subindex 0.14%

Bloomberg Commodity Index 2.96%
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* The Fund commenced operations on June 20, 2023.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such
fees and expenses were included in the index returns, the performance would have been lower. Please
note that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative index on previous page.
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SHAREHOLDERS’ LETTER

Dear Shareholder,

The Legal & General Long Duration US Credit Fund returned -0.89% over the fiscal year,
underperforming its benchmark, the Bloomberg US Long Credit Total Return Index, by 151
basis points.

With respect to attribution, our cautious view on investment grade was a primary driver of
underperformance over Q3 amidst a mostly technically driven rally in credit spreads. The
long credit index has seen record low supply and meaningfully higher all-in yields in a market
of persistent long-end buyers (insurers, pensions) and yield sensitive buyers. The fund’s
Treasury holdings remained near the high end of the historical range for most of the year,
and this bearish expression on credit was the main catalyst for negative attribution during
the quarter.

The 2023 headline has been surprising economic resilience and, thus far, an effective Fed.
They’ve seemingly been able to bring inflation down without disrupting the job market while
also dodging a widespread banking crisis.

As we entered 2023, it was unclear precisely how high the Fed would hike and the timing
around a potential pause. Our bear case hinged on mounting evidence that the economy
was headed for recession in 2023 and a recognition that the “Fed put” would not be invoked
as readily as it has in the past. Given the late 4Q rally in credit, the positive valuation
argument meaningfully weakened, catapulting our recession and “restrictive for longer” Fed
calls as the clear-cut dominant investment themes. Our general characterization of equity
markets fell in the “uncertain” camp as well, leading to an overall bearish risk asset tilt given
competing global dynamics, valuations and earnings outlooks.

The first quarter invoked some doubt in the soft-landing narrative as the regional banking
crisis emerged in early March. However, policymakers appeared to have succeeded in
putting an end to deposit runs and bank failures by acting swiftly to provide liquidity. The risk
remained that the bank crisis could smolder for months without any spectacular failures, yet
gradually create grave implications for the economy and risk assets. Ultimately, the panic
passed and ebullience from the emergence of artificial intelligence (Al) won out — interest
rates fell 30-40 basis point across the board, credit spreads only widened a few basis points,
and the S&P 500 / Nasdaq total returns (TR) came in at 7.5% and 17%, respectively.

The second quarter told a similar story of resilience, as corporate America took center stage of
the soft-landing debate. There was a growing hope the Al boom could unleash a productivity
miracle turbocharging US growth for the next decade. Equity markets were up sizably since
the beginning of the year, but the breadth of the rally was narrow, with only ten Al-exposed
companies accounting for almost all the gains. The performance of the S&P 500 Equal
Weight Index and corporate credit spreads reflected greater investor caution - nonetheless,
it was truly remarkable how well many companies continued to perform fundamentally,
despite increasingly tight monetary policy. But how long could that last? Inflation is unlikely
to decline rapidly until the labor market significantly loosens, but layoffs are unlikely to
accelerate significantly until inflation declines quickly, causing a more acute squeeze on
margins. Needless to say, the first half of 2023 gave the impression the economy was on
the pathway to a soft landing, with a recession being avoidable. The ability of companies to
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successfully manage disinflation appeared to be responsible for the economy’s surprising
resilience. As a result, the quarter closed with the rates curve meaningfully bear-steepening
(2-year rose 87 basis points), spreads tightening 10-15 basis points and the S&P 500 /
Nasdaqg TR returning 8.7% and 13%, respectively.

Entering the third quarter, soft data (deeply inverted yield curve, survey data) did not align with
the hard data (economic fundamentals) leading investors to question the reliability of their
signals. Investors appeared fatigued by the recession narrative and more willing to position
for spreads to grind tighter and equities to move higher over the summer months. However,
this backdrop produced the worst quarter of performance of the year. On the surface, the US
macroeconomic landscape was as supportive as one could hope for, with economic growth
surpassing projections and inflation remaining lower than anticipated. The primary driver
was the rise in long-end Treasury yields where investors showcased a growing belief that
the economic repercussions of tighter monetary policy are gradually fading. The economy
was adapting to higher interest rates, and real-time indicators suggested annualized growth
of more than 4%. However, as yields rose, much of this year's easing in broad financial
conditions was being undone, risking another round of shorter lag impacts to growth. Further,
the “wall of worry” narratives strengthened, as some investors considered refinancing risks
over the next 12-18 months. For reference, more than $1.6 trillion in US corporate debt
(roughly 7% of GDP) is set to mature by the end of 2025 and multiple commercial real estate
issues yet to be resolved. As the rates market fully embraced a soft or no landing scenario,
paradoxically, the likelihood of a hard landing could have been increasing. On the quarter,
30-year rates rose 84 basis points, credit spreads tightened, and the S&P 500 / Nasdaq total
returns fell 3.3% and 3.9%, respectively.

In October, both bonds and stocks fell as bond yields rose sharply, driven by buoyant
economic data and concerns around the sustainability of government finances. Interest rate
concerns overwhelmed risk assets, pushing down the S&P 500 Total Return (TR) index,
the NASDAQ TR, and the Russell 2000 TR. Investment grade credit spreads widened, but
remained resilient in the face of tightening credit conditions.

In November, US financial conditions saw the largest easing in any single month in the
past four decades, equivalent to almost four Fed cuts. Investors bet on low recession risk
for the U.S. as inflation cooled and employment remained buoyant. This led to the tightest
investment grade credit spreads of the year and the highest one-month gain since December
of 2008. General ebullience was experienced across asset classes.

The growth and the soft-landing narrative are likely to be put to the test, and our defensive
positioning reflects the Fed’s timing challenge risk. While there have been upside surprises
this year, our economists highlight that surprise fiscal stimulus — not robust consumer health
- accounts for most of the US growth this year.

Source: LGIM America and Bloomberg.
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Definition of the Comparative Index

The Bloomberg US Long Credit Index measures the investment grade, US dollar-
denominated, fixed-rate, taxable corporate and government-related bond markets with
remaining maturity of greater than or equal to 10 years.

Comparison of Change in the Value of a $100,000,000 Investment in the LGIM America
Long Duration U.S. Credit Fund, W Class Shares versus the Bloomberg U.S. Long
Credit Index.

AVERAGE ANNUAL TOTAL RETURNS FOR
FOR THE YEAR ENDED OCTOBER 31, 2023
Annualized
One Year Inception to Date*
W Class Shares -0.89%1 -12.28%
Bloomberg US Long Credit Index 0.62% -11.94%
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1 Total returns disclosed in the Financial Highlights of the Annual Report may reflect adjustments to
conform to generally accepted accounting principles.

* The Fund commenced operations on May 27, 2021.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such
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fees and expenses were included in the index returns, the performance would have been lower. Please
note that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund'’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative index on previous page.
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SHAREHOLDERS’ LETTER

Dear Shareholder,

The Legal & General US Credit Fund returned 2.52% over the fiscal year, underperforming
its benchmark, the Bloomberg US Credit Total Return Index, by 17 basis points.

Despite a meaningful defensive Treasury position, security selection and asset allocation
drove outperformance. Alpha primarily came from our underweight to supranationals /
tobacco at the asset allocation level while strategic positions in names such as Intel, Pfizer
and Meta also contributed to outperformance.

The 2023 headline has been surprising economic resilience and, thus far, an effective Fed.
They’ve seemingly been able to bring inflation down without disrupting the job market while
also dodging a widespread banking crisis.

As we entered 2023, it was unclear precisely how high the Fed would hike and the timing
around a potential pause. Our bear case hinged on mounting evidence that the economy
was headed for recession in 2023 and a recognition that the “Fed put” would not be invoked
as readily as it has in the past. Given the late 4Q rally in credit, the positive valuation
argument meaningfully weakened, catapulting our recession and “restrictive for longer” Fed
calls as the clear-cut dominant investment themes. Our general characterization of equity
markets fell in the “uncertain” camp as well, leading to an overall bearish risk asset tilt given
competing global dynamics, valuations and earnings outlooks.

The first quarter invoked some doubt in the soft-landing narrative as the regional banking
crisis emerged in early March. However, policymakers appeared to have succeeded in
putting an end to deposit runs and bank failures by acting swiftly to provide liquidity. The risk
remained that the bank crisis could smolder for months without any spectacular failures, yet
gradually create grave implications for the economy and risk assets. Ultimately, the panic
passed and ebullience from the emergence of artificial intelligence (Al) won out — interest
rates fell 30-40 basis point across the board, credit spreads only widened a few basis points,
and the S&P 500 / Nasdaq total returns (TR) came in at 7.5% and 17%, respectively.

The second quarter told a similar story of resilience, as corporate America took center stage of
the soft-landing debate. There was a growing hope the Al boom could unleash a productivity
miracle turbocharging US growth for the next decade. Equity markets were up sizably since
the beginning of the year, but the breadth of the rally was narrow, with only ten Al-exposed
companies accounting for almost all the gains. The performance of the S&P 500 Equal
Weight Index and corporate credit spreads reflected greater investor caution - nonetheless,
it was truly remarkable how well many companies continued to perform fundamentally,
despite increasingly tight monetary policy. But how long could that last? Inflation is unlikely
to decline rapidly until the labor market significantly loosens, but layoffs are unlikely to
accelerate significantly until inflation declines quickly, causing a more acute squeeze on
margins. Needless to say, the first half of 2023 gave the impression the economy was on
the pathway to a soft landing, with a recession being avoidable. The ability of companies to
successfully manage disinflation appeared to be responsible for the economy’s surprising
resilience. As a result, the quarter closed with the rates curve meaningfully bear-steepening
(2-year rose 87 basis points), spreads tightening 10-15 basis points and the S&P 500 /
Nasdaq TR returning 8.7% and 13%, respectively.
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Entering the third quarter, soft data (deeply inverted yield curve, survey data) did not align with
the hard data (economic fundamentals) leading investors to question the reliability of their
signals. Investors appeared fatigued by the recession narrative and more willing to position
for spreads to grind tighter and equities to move higher over the summer months. However,
this backdrop produced the worst quarter of performance of the year. On the surface, the US
macroeconomic landscape was as supportive as one could hope for, with economic growth
surpassing projections and inflation remaining lower than anticipated. The primary driver
was the rise in long-end Treasury yields where investors showcased a growing belief that
the economic repercussions of tighter monetary policy are gradually fading. The economy
was adapting to higher interest rates, and real-time indicators suggested annualized growth
of more than 4%. However, as yields rose, much of this year's easing in broad financial
conditions was being undone, risking another round of shorter lag impacts to growth. Further,
the “wall of worry” narratives strengthened, as some investors considered refinancing risks
over the next 12-18 months. For reference, more than $1.6 trillion in US corporate debt
(roughly 7% of GDP) is set to mature by the end of 2025 and multiple commercial real estate
issues yet to be resolved. As the rates market fully embraced a soft or no landing scenario,
paradoxically, the likelihood of a hard landing could have been increasing. On the quarter,
30-year rates rose 84 basis points, credit spreads tightened, and the S&P 500 / Nasdaq total
returns fell 3.3% and 3.9%, respectively.

In October, both bonds and stocks fell as bond yields rose sharply, driven by buoyant
economic data and concerns around the sustainability of government finances. Interest rate
concerns overwhelmed risk assets, pushing down the S&P 500 Total Return (TR) index,
the NASDAQ TR, and the Russell 2000 TR. Investment grade credit spreads widened, but
remained resilient in the face of tightening credit conditions.

In November, US financial conditions saw the largest easing in any single month in the
past four decades, equivalent to almost four Fed cuts. Investors bet on low recession risk
for the U.S. as inflation cooled and employment remained buoyant. This led to the tightest
investment grade credit spreads of the year and the highest one-month gain since December
of 2008. General ebullience was experienced across asset classes.

The growth and the soft-landing narrative are likely to be put to the test, and our defensive
positioning reflects the Fed’s timing challenge risk. While there have been upside surprises
this year, our economists highlight that surprise fiscal stimulus — not robust consumer health
- accounts for most of the US growth this year.

Source: LGIM America and Bloomberg.

Definition of the Comparative Index

The Bloomberg US Long Credit Index measures the investment grade, US dollar-
denominated, fixed-rate, taxable corporate and government related bond markets.
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Comparison of Change in the Value of a $1,000,000 Investment in the LGIM America
U.S. Credit Fund, Institutional Shares versus the Bloomberg U.S. Long Credit Index.

AVERAGE ANNUAL TOTAL RETURNS
FOR THE YEAR ENDED OCTOBER 31, 2023
Annualized
One Year Inception to Date*
Institutional Shares 2.52% -9.34%
Bloomberg US Long Credit Index 2.69% -9.28%
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* The Fund commenced operations on December 20, 2021.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such
fees and expenses were included in the index returns, the performance would have been lower. Please
note that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund'’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative index on previous page.
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SHAREHOLDERS’ LETTER

Dear Shareholder,

The Legal & General Retirement Income 2040 Fund (the “Fund”) returned +4.84% over the
fiscal year, which was generally in-line with the annual returns of the various underlying
component benchmarks.

For reference, global equities were up 11% and broad market investment grade fixed income
was up about 2.7%. The relative performance of the Fund due to its underlying holdings
was approximately flat with mixed performance of the various underlying funds versus their
respective benchmarks. Outperformance in the Legal & General Developed Equity Index
Fund was driven by favorable tax treatment and fair value effects (the latter reverts over
time), and this was offset by underperformance in the Legal & General Long Duration US
Credit Fund, Legal & General US Credit Fund and Legal & General Cash Flow Matched
Bond Fund being positioned conservatively versus the market. The remainder of the Fund’s
relative performance is explained by the timing and treatment of fund accounting throughout
the period.

Source: LGIM America and Bloomberg.

Definition of the Comparative Indices

The Bloomberg Long Duration US Credit Index measures the investment grade, US
dollar-denominated, fixed-rate, taxable corporate and government-related bond markets
with remaining maturity of greater than or equal to 10 years.

The Bloomberg 1-5 Year Corporate Index measures the investment grade, US dollar-
denominated, fixed-rate, taxable corporate and government-related bond markets with
maturity of greater than or equal to 1 to 5 years.

The Bloomberg US Credit Index measures the investment grade, US dollar-denominated,
fixed-rate, taxable corporate and government related bond markets.

The MSCI World Index captures large and mid-cap representation across 23 Developed
Markets countries.

10
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Comparison of Change in the Value of a $100,000,000 Investment in the LGIM America
Retirement Income 2040 Fund, W Class Shares versus the MSCI World Index,
Bloomberg 1-5 Year Corporate Index, Bloomberg Long Duration US Credit Index and
Bloomberg US Credit Index.

AVERAGE ANNUAL TOTAL RETURNS
FOR THE YEAR ENDED OCTOBER 31, 2023
Annualized
One Year Inception to Date*
W Class Shares 4.84% -10.32%
MSCI World Index 11.05% -5.23%
Bloomberg 1-5 Year Corporate Index 4.22% -2.02%
Bloomberg Long Duration US Credit Index 0.62% -17.61%
Bloomberg US Credit Index 2.69% -9.36%
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* The Fund commenced operations on December 22, 2021.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such
fees and expenses were included in the index returns, the performance would have been lower. Please
note that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

11
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See definition of comparative index on previous page.
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SHAREHOLDERS’ LETTER

Dear Shareholder,

The Legal & General Cash Flow Matched Bond Fund returned 3.25% over the fiscal year,
underperforming its benchmark, the Bloomberg 1-5 Year Corporate Index, by 97 basis points.

With respect to attribution, the outperformance from our overweight to life insurers and
REITs was diluted by our defensive treasury position and an overweight to supranationals
and underweight to Banking and Finance Companies. Security selection ultimately was
a negative contributor to returns as alpha from names such as Canadian Pacific and
Wells Fargo was offset by our overweight positioning in treasuries and select defense /
communications companies.

The 2023 headline has been surprising economic resilience and, thus far, an effective Fed.
They’ve seemingly been able to bring inflation down without disrupting the job market while
also dodging a widespread banking crisis.

As we entered 2023, it was unclear precisely how high the Fed would hike and the timing
around a potential pause. Our bear case hinged on mounting evidence that the economy
was headed for recession in 2023 and a recognition that the “Fed put” would not be invoked
as readily as it has in the past. Given the late 4Q rally in credit, the positive valuation
argument meaningfully weakened, catapulting our recession and “restrictive for longer” Fed
calls as the clear-cut dominant investment themes. Our general characterization of equity
markets fell in the “uncertain” camp as well, leading to an overall bearish risk asset tilt given
competing global dynamics, valuations and earnings outlooks.

The first quarter invoked some doubt in the soft-landing narrative as the regional banking
crisis emerged in early March. However, policymakers appeared to have succeeded in
putting an end to deposit runs and bank failures by acting swiftly to provide liquidity. The risk
remained that the bank crisis could smolder for months without any spectacular failures, yet
gradually create grave implications for the economy and risk assets. Ultimately, the panic
passed and ebullience from the emergence of artificial intelligence (Al) won out — interest
rates fell 30-40 basis point across the board, credit spreads only widened a few basis points,
and the S&P 500 / Nasdaq total returns (TR) came in at 7.5% and 17%, respectively.

The second quarter told a similar story of resilience, as corporate America took center stage of
the soft-landing debate. There was a growing hope the Al boom could unleash a productivity
miracle turbocharging US growth for the next decade. Equity markets were up sizably since
the beginning of the year, but the breadth of the rally was narrow, with only ten Al-exposed
companies accounting for almost all the gains. The performance of the S&P 500 Equal
Weight Index and corporate credit spreads reflected greater investor caution - nonetheless,
it was truly remarkable how well many companies continued to perform fundamentally,
despite increasingly tight monetary policy. But how long could that last? Inflation is unlikely
to decline rapidly until the labor market significantly loosens, but layoffs are unlikely to
accelerate significantly until inflation declines quickly, causing a more acute squeeze on
margins. Needless to say, the first half of 2023 gave the impression the economy was on
the pathway to a soft landing, with a recession being avoidable. The ability of companies to
successfully manage disinflation appeared to be responsible for the economy’s surprising
resilience. As a result, the quarter closed with the rates curve meaningfully bear-steepening

13
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(2-year rose 87 basis points), spreads tightening 10-15 basis points and the S&P 500 /
Nasdaq TR returning 8.7% and 13%, respectively.

Entering the third quarter, soft data (deeply inverted yield curve, survey data) did not align with
the hard data (economic fundamentals) leading investors to question the reliability of their
signals. Investors appeared fatigued by the recession narrative and more willing to position
for spreads to grind tighter and equities to move higher over the summer months. However,
this backdrop produced the worst quarter of performance of the year. On the surface, the US
macroeconomic landscape was as supportive as one could hope for, with economic growth
surpassing projections and inflation remaining lower than anticipated. The primary driver
was the rise in long-end Treasury yields where investors showcased a growing belief that
the economic repercussions of tighter monetary policy are gradually fading. The economy
was adapting to higher interest rates, and real-time indicators suggested annualized growth
of more than 4%. However, as yields rose, much of this year's easing in broad financial
conditions was being undone, risking another round of shorter lag impacts to growth. Further,
the “wall of worry” narratives strengthened, as some investors considered refinancing risks
over the next 12-18 months. For reference, more than $1.6 trillion in US corporate debt
(roughly 7% of GDP) is set to mature by the end of 2025 and multiple commercial real estate
issues yet to be resolved. As the rates market fully embraced a soft or no landing scenario,
paradoxically, the likelihood of a hard landing could have been increasing. On the quarter,
30-year rates rose 84 basis points, credit spreads tightened, and the S&P 500 / Nasdaq total
returns fell 3.3% and 3.9%, respectively.

In October, both bonds and stocks fell as bond yields rose sharply, driven by buoyant
economic data and concerns around the sustainability of government finances. Interest rate
concerns overwhelmed risk assets, pushing down the S&P 500 Total Return (TR) index,
the NASDAQ TR, and the Russell 2000 TR. Investment grade credit spreads widened, but
remained resilient in the face of tightening credit conditions.

In November, US financial conditions saw the largest easing in any single month in the
past four decades, equivalent to almost four Fed cuts. Investors bet on low recession risk
for the U.S. as inflation cooled and employment remained buoyant. This led to the tightest
investment grade credit spreads of the year and the highest one-month gain since December
of 2008. General ebullience was experienced across asset classes.

The growth and the soft-landing narrative are likely to be put to the test, and our defensive
positioning reflects the Fed’s timing challenge risk. While there have been upside surprises
this year, our economists highlight that surprise fiscal stimulus — not robust consumer health
- accounts for most of the US growth this year to become constructive on the asset class
may be at tighter levels than in past downturns.

Source: LGIM America and Bloomberg.
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THE ADVISORS’ INNER CIRCLE FUND 1ll LGIM America
Cash Flow Matched Bond Fund
October 31, 2023 (Unaudited)

Definition of the Comparative Index

The Bloomberg 1-5 Year Credit Index includes all medium and larger issues of U.S.
government, investment-grade corporate, and investment-grade international dollar-
denominated bonds that have maturities of between 1 and 5 years and are publicly issued.

Comparison of Change in the Value of a $1,000,000 Investment in the LGIM America
Cash Flow Matched Bond Fund, Institutional Shares versus the Bloomberg 1-5 Year
Credit Index.

AVERAGE ANNUAL TOTAL RETURNS
FOR THE YEAR ENDED OCTOBER 31, 2023
One Year Annualized
Inception to Date*
Institutional Shares 3.25 -1.91%
Bloomberg 1-5 Year Credit Index 4.22 -2.04%
$1,500,000 —
$1,000,000 B B $964,654
L $962,336
$500,000 f f f f f f f |
> 4 % 7% / Z % 7% /
2 3, 3, 3, 2%} 3, 3y 3, 2%}
90/2/ //22 g/@ //22 //23 //23 23 //93 5 ]

Cash Flow Matched Bond Fund, Institutional Shares

ssssess Bloomberg 1-5 Year Credit Index

* The Fund commenced operations on December 20, 2021.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such
fees and expenses were included in the index returns, the performance would have been lower. Please
note that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative index on previous page.
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THE ADVISORS’ INNER CIRCLE FUND llI LGIM America
Global Developed Equity Index Fund
October 31, 2023 (Unaudited)

SHAREHOLDERS’ LETTER

Dear Shareholder,

The Legal & General Global Developed Equity Index Fund, which seeks to provide investment
results that track the performance of the MSCI World Index (the “Index”), returned 11.05%
over the fiscal year, in-line with the Index.

The strongest country performers were Denmark (41.67%), ltaly (37.97%) and Austria
(27.65%). The weakest country performers included Israel (-17.44%), Finland (-5.48%) and
Canada (-0.41%). Overall, growth stocks within the Index outperformed value stocks over the
fiscal year. The highest performing sectors for the period included Information Technology
(30.24%), Communication Services (28.19%) and Consumer Discretionary (12.53%) while
Real Estate (-4.5%), Health Care (-1.45%) and Utilities (-0.47%) were the worst performing
sectors. The US dollar experienced weak performance as it returned -4.36% versus a basket
of currencies as measured by the DXY (US dollar) index for the period. The price of ail, as
measured by the West Texas Intermediate spot price, fell for the period, down -6.37%.

Source: LGIM America and Bloomberg.

Definition of the Comparative Index

The MSCI World Index is a broad global equity index that represents large and mid-cap
equity performance across all 23 developed markets countries.
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THE ADVISORS’ INNER CIRCLE FUND llI LGIM America
Global Developed Equity Index Fund
October 31, 2023 (Unaudited)

Comparison of Change in the Value of a $1,000,000 Investment in the LGIM America
Global Developed Equity Index Fund, Institutional Shares versus the MSCI World
Index.

AVERAGE ANNUAL TOTAL RETURNS
FOR THE YEAR ENDED OCTOBER 31, 2023

One Year Annualized
Inception to Date*
Institutional Shares 11.05% -3.98%
MSCI World Index 11.05% -3.85%

$1,500,000 -+

$1,000,000 $927,173
$929,435

‘o,
3,
//33 ‘o <]

$500,000 ' '
22, 23, )
20 07 75 ) 0/22

T

]
T T
2 7 7 2
3 2%} 3, 30,
2 Loy T2y 9

Global Developed Equity Index Fund, Institutional Shares
ssssess VSC| World index

* The Fund commenced operations on December 20, 2021.

The Fund’s performance assumes the reinvestment of dividends and capital gains. Index returns assume
reinvestment of dividends and, unlike a portfolio’s returns, do not reflect any fees or expenses. If such
fees and expenses were included in the index returns, the performance would have been lower. Please
note that one cannot invest directly in an unmanaged index.

There are no assurances that the Fund will meet its stated objectives. The Fund'’s holdings and allocations
are subject to change because it is actively managed and should not be considered recommendations to
buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative index on previous page.
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THE ADVISORS’ INNER CIRCLE FUND llI LGIM America
Commodity Strategy Fund
October 31, 2023

SECTOR WEIGHTINGt (Unaudited)

I 1.4% Exchange Traded Fund

T Percentages are based on total investments.

SCHEDULE OF INVESTMENTS
U.S. TREASURY OBLIGATIONS — 98.6%

Face Amount Value
United States Treasury Inflation Indexed Bonds
3.875%,04/15/2029 . . . ... ... ... ... $ 610,715 $ 651,294
3.625%, 04/15/2028 .. ....... . ... ... .. 525,821 548,730
3.375%, 04/15/2032 ... ... .. ... 217,945 230,882
2.500%, 01/15/2029 " . .. ... ... ... 474,770 474,144
2.375%,01/15/2025 . . . . ... ... ... 876,300 865,198
2.375%,01/15/2027 *. . . . ... ... ... 546,563 540,953
2.375%, 10/15/2028 " . . . ... ... . 727,735 725,385
2.125%,02/15/2040 .. ..... ... . ... ... .. 278,418 260,111
2.125%,02/15/2041 ", . . . ... ... ... 423,404 394,554
2.000%, 01/15/2026 . ................... 564,622 553,271
1.750%, 01/15/2028 . .. ................. 514,405 497,184
1.625%, 10/15/2027 ". . . . ... ... .. ... ... 1,368,114 1,322,328
1.500%, 02/15/2053 ". . .. . ... ... ... ... ... 579,440 453,650
1.375%, 07/15/2033 . . ......... . ... ..... 1,062,477 961,095
1.375%, 02/15/2044 . . ... ... ... . ... ... .. 725,871 578,279
1.250%, 04/15/2028 ". . . . . ... ... ... ... .. 1,350,115 1,276,294
1.125%,01/15/2033 " . .. ... ... .. 1,598,647 1,416,176
1.000%, 02/15/2046 . ... ................ 412,055 297,001
1.000%, 02/15/2048 ". . . . . ... ... .. ... ... 366,045 257,840
1.000%, 02/15/2049 . . ... ... ... ........ 342,854 239,767
0.875%, 01/15/2029 . . .. .. .. ... ... ... 925,323 851,966
0.875%, 02/15/2047 .. ... ... . ... ... .. 503,672 348,183
0.750%, 07/15/2028 ... ................. 1,078,801 997,964
0.750%, 02/15/2042". . .. .. .. ... ... ... 672,586 485,768
0.750%, 02/15/2045". . . ... ... ... .. ... 799,242 550,720
0.625%, 01/15/2026 . . . ... ... ... ... .. ... 1,186,185 1,128,358
0.625%, 07/15/2032". . . ... ... ... 1,638,957 1,403,053
0.625%, 02/15/2043 . . .. .. ... . .. 527,487 364,728

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND llI LGIM America
Commodity Strategy Fund

October 31, 2023
SCHEDULE OF INVESTMENTS
U.S. TREASURY OBLIGATIONS — continued
Face Amount Value
0.500%, 01/15/2028 ". . . .. ............... $ 1,239,721 $ 1,137,650
0.375%, 07/15/2025". . . . . ... ... ... ... 1,408,612 1,349,241
0.375%, 01/15/2027 ... ................. 1,100,703 1,022,719
0.375%, 07/15/2027 ... ................. 1,213,701 1,122,425
0.250%, 01/15/2025 ... ................. 1,284,604 1,236,782
0.250%, 07/15/2029 ... ................. 1,093,464 967,705
0.250%, 02/15/2050 “. . . ... ... ... ... 519,255 287,943
0.125%, 04/15/2025 ... ................. 1,026,985 980,517
0.125%, 10/15/2025 . . . ... .............. 1,249,544 1,185,505
0.125%, 04/15/2026 *. . . . .. ... .. .. ... ... 964,690 902,126
0.125%, 07/15/2026 . ................... 1,182,243 1,105,524
0.125%, 10/15/2026 ". . . . ... ............. 1,334,813 1,241,046
0.125%, 04/15/2027 *. . . ... .............. 1,363,612 1,248,944
0.125%,01/15/2030 ". . . . . ... ... . 1,235,107 1,066,293
0.125%, 07/15/2030 . ................... 1,367,534 1,171,498
0.125%, 01/15/2031 ". . . . ... .. .. ... ..... 1,415,316 1,193,813
0.125%, 07/15/2031 . . . .. ... .. ... ..., 1,446,804 1,210,851
0.125%,01/15/2032 . . . .. ... .. ......... 1,579,423 1,301,914
0.125%, 02/15/2051". . . .. ............... 522,417 273,371
0.125%, 02/15/2052 ... ................. 605,503 313,017
TOTAL U.S. TREASURY OBLIGATIONS
(Cost $41,267,931) . . . oot 38,993,760
Shares
iShares TIPSBond ETF . ................... 5,435 558,718
TOTAL EXCHANGE TRADED FUND
(Cost $570,508) . . .o\ v et 558,718
TOTAL INVESTMENTS— 100.0%
(Cost $41,838,437) ..o i it $ 39,552,478

Percentages are based on Net Assets of $39,555,627.

*

Security, or a portion thereof, is held by the Legal & General Commodity Strategy Fund Offshore
Ltd. CFC as of October 31, 2023.

ETF - Exchange Traded Fund
TIPS - Treasury Inflation Protected Securities
USD - US Dollar
The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND llI LGIM America
Commodity Strategy Fund
October 31, 2023

A list of the open OTC swap agreements held by the Fund at October 31, 2023 is as follows:

Total Return Swaps
Reference Upfront  Net Unrealized

Entity/ Fund Fund Payment Termination Notional Payments/ Appreciation
Counterparty Obligation Pays Receives Frequency Date Currency ~ Amount Fair Value Receipts (Depreciation)
Bank of
America BCOMGC 0.065% BCOMGC Monthly  11/30/2023  USD $7,937,000 $ - $ - $ -
Bank of
America BCOMRS 0.11% BCOMRS Monthly  11/30/2023  USD 31,749,000 1) - )
$ 1 8 - 8 (1)

The following is a summary of the inputs used as of October 31, 2023, in valuing the Fund’s
investments and other financial instruments carried at value:

Investments in Securities Level 1 Level 2 Level 3 Total
U.S. Treasury Obligations $ -9 38,993,760 $ -9 38,993,760
Exchange Traded Fund 558,718 - - 558,718
Total Investments in Securities $ 558,718 $ 38,993,760 $ - $ 39,552,478
Other Financial Instruments Level 1 Level 2 Level 3 Total
OTC Swaps
Total Return Swaps*

Unrealized Depreciation - (1) - (1)

Total Other Financial
Instruments 3 -3 M $ - $ (1)

* Swap contracts are valued at the unrealized appreciation (depreciation) on the instrument.
Amounts designated as “—” are either $0 or have been rounded to $0.

For more information on valuation inputs, see Note 2 — Significant Accounting Policies in
the Notes to Financial Statements.

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lii LGIM America
Long Duration U.S. Credit Fund
October 31, 2023

SECTOR WEIGHTING { (Unaudited)

I 13 1% Health Care
I 13.0% Utiities
I 5% Communication Services
I 108% Financials

_ 8.8% Energy

I 7 5% Industrials

I 7 3% Information Technology

I 6 9% Consumer Staples

I 5.7 U.S. Treasury Obligations
I 4 8% Municipal Bonds

Il 3.7% Consumer Discretionary
Il 2.8% RealEstate

Il 2.4% Sovereign Debt

B 1.7% Materials

T Percentages are based on total investments.

SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — 84.9%

Face Amount Value
COMMUNICATION SERVICES — 11.2%
Alphabet
1.900%, 08/15/2040 ... ................. $ 80,000 $ 47,797
America Movil
6.125%, 03/30/2040 . ................... 100,000 94,818
AT&T
4.500%, 05/15/2035 ... ... ... .. ... ... 265,000 220,723
3.800%, 12/01/2057 .. ....... ... ....... 5,000 3,009
3.650%, 06/01/2051 .. ... ... ... ... ..., 55,000 33,779
3.650%, 09/15/2059 . ............ .. ..... 225,000 130,095
3.550%, 09/15/2055 .. ....... ... .. ..... 765,000 445,179
3.500%, 06/01/2041 .. ... ... ... . ... 15,000 10,025
Charter Communications Operating
4.800%, 03/01/2050 . ................... 315,000 207,596
3.900%, 06/01/2052 .. ....... ... .. ..... 5,000 2,832
3.500%, 06/01/2041 .. ... .. ... .. ..... 235,000 141,557

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND il LGIM America
Long Duration U.S. Credit Fund
October 31, 2023
SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — continued
Face Amount Value
COMMUNICATION SERVICES (continued)
Comcast
2.987%, 11/01/2063 . ................... $ 30,000 $ 15,418
2.937%, 11/01/2056 ... ... ... ........... 468,000 247,863
2.887%, 11/01/2051 . ................... 285,000 157,190
Meta Platforms
5.750%, 05/15/2063 . ........ ... 20,000 17,949
5.600%, 05/15/2053 ... ... ... 355,000 320,903
4.450%, 08/15/2052 ... ... .. .. ... ... 97,000 73,361
NBCUniversal Media
4.450%, 01/15/2043 .. .................. 235,000 182,369
Paramount Global
5.850%, 09/01/2043 .. ... ... ... ... 300,000 216,799
4.375%, 03/15/2043 ... ...... .. ......... 50,000 29,950
Time Warner Cable
5.875%, 11/15/2040 .. .................. 230,000 181,451
4.500%, 09/15/2042 ... ................. 105,000 68,973
T-Mobile USA
6.000%, 06/15/2054 . ................... 45,000 40,735
5.800%, 09/15/2062 . ................... 35,000 30,125
3.000%, 02/15/2041 ... ... ... . ... ... 135,000 85,153
Verizon Communications
3.550%, 03/22/2051 .. ... ... ... 315,000 197,891
3.400%, 03/22/2041 .. ... ... ... 270,000 181,950
2.987%, 10/30/2056 . ................... 270,000 141,918
Vodafone Group
5.625%, 02/10/2053 . ... ... ... ... ... 45,000 37,822
4.250%, 09/17/2050 . ................... 80,000 54,521
Walt Disney
4.625%, 03/23/2040 . ................... 35,000 29,411
3.600%, 01/13/2051 .. ... ... ... .. ..... 105,000 69,373
3.500%, 05/13/2040 . ........ ..., 185,000 132,953
2.750%, 09/01/2049 . ................... 150,000 83,876
Warnermedia Holdings
5.391%, 03/15/2062 . ............c.cou... 35,000 24,514
5.141%, 03/15/2052 .. .................. 315,000 222,985
5.050%, 03/15/2042 ... ........ ... ... ..., 260,000 192,278
4,375,141

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND I

LGIM America

Long Duration U.S. Credit Fund
October 31, 2023

SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — continued

CONSUMER DISCRETIONARY — 3.6%
Amazon.com

3.950%, 04/13/2052 ... ... ... ...

3.100%, 05/12/2051 .. ... ... ... ... ....

2.875%, 05/12/2041 ... ... ... .........
General Motors

5.150%, 04/01/2038 .. ....... ... .. .....
Home Depot
4.950%, 09/15/2052 ... ........ .. .. ... ..
3.900%, 06/15/2047 . ... ... .. . .. ... ...,
3.625%, 04/15/2052 . . ...... . ... ...
3.350%, 04/15/2050 . ...................
3.300%, 04/15/2040 . ....... ... .. ... ...,
3.125%, 12/15/2049 ... ... ... .. .. ... ...,

2.375%, 03/15/2051 .. ... ... . ... ... ..
Lowe's

5.625%, 04/15/2053 .. ..... ... .. ... ...

4.450%, 04/01/2062 ... .................

4.250%, 04/01/2052 ... ... ... ... ... ..
Target

2.950%, 01/15/2052 ... ... ... . ... ... ..
University of Southern California

3.028%, 10/01/2039 . ........ ... ...,

CONSUMER STAPLES — 6.8%
7-Eleven

2.800%, 02/10/2051 (A). . ..o\ voeee ..

2.500%, 02/10/2041 (A) . . . . ..o
Anheuser-Busch

4.900%, 02/01/2046 .. ..................

4.700%, 02/01/2036 . ...................
Anheuser-Busch InBev Worldwide

5.550%, 01/23/2049 .. ..... .. ... .. .....
BAT Capital

4.758%, 09/06/2049 ... ... ... .. .. ... . ...

4.540%, 08/15/2047 ... ... ... . ... ... ..

4.390%, 08/15/2037 .. ....... .. ... ..

3.734%, 09/25/2040 .. ...... . ... . ...

Face Amount Value
185,000 135,389
185,000 114,857
105,000 70,446
105,000 84,450

60,000 50,489
5,000 3,580
173,000 115,300
130,000 82,728
185,000 130,832
125,000 76,051
20,000 10,204
275,000 237,329
55,000 37,552
30,000 20,773
30,000 17,271
315,000 228,007

1415258

35,000 18,477
100,000 58,159
580,000 482,435
450,000 395,801
290,000 262,984
55,000 36,467
150,000 96,887
300,000 217,946
25,000 15,832

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lii LGIM America
Long Duration U.S. Credit Fund

October 31, 2023
SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — continued
Face Amount Value
CONSUMER STAPLES (continued)
Constellation Brands
4.100%, 02/15/2048 ... ................. $ 100,000 $ 70,623
JBS USA LUX
7.250%, 11/15/2053 (A) . . ..o oo oo 100,000 88,828
6.500%, 12/01/2052 ... ................. 230,000 187,296
4.375%, 02/02/2052 ... ................. 100,000 60,665
Kenvue
5.100%, 03/22/2043 ... ... ... .. ..., 55,000 48,621
5.050%, 03/22/2053 . ... ... ... .. ... ... 88,000 75,597
Kraft Heinz Foods
5.500%, 06/01/2050 . ................... 30,000 25,760
5.200%, 07/15/2045 ... ... ... ... ....... 110,000 90,873
4.875%, 10/01/2049 . ................... 47,000 36,784
4.375%, 06/01/2046 ... ................. 20,000 14,620
Nestle Holdings
4.000%, 09/24/2048 (A) . . . . oo 35,000 26,390
3.900%, 09/24/2038 (A) . . . . i 60,000 48,329
PepsiCo
2.625%, 10/21/2041 . ........ .. .. ....... 9,000 5,753
Philip Morris International
4.125%, 03/04/2043 ... ...... .. .. ... .. 80,000 57,320
Walmart
4.500%, 04/15/2053 . ................... 115,000 93,231
2.650%, 09/22/2051 . ................... 5,000 2,870
2.500%, 09/22/2041 ... ... .. ... ... .. .. 154,000 97,294
2,615,842
ENERGY — 8.6%
Apache
5.350%, 07/01/2049 ... ... ... ... ......... 55,000 39,956
BP Capital Markets America
3.379%, 02/08/2061 . ................... 31,000 18,487
3.060%, 06/17/2041 . ... ... ... ... ... ..., 95,000 62,971
3.001%, 03/17/2052 ... ... ... ... ... .... 105,000 61,090
3.000%, 02/24/2050 . ........ ... 5,000 2,953
2.939%, 06/04/2051 . ................... 140,000 80,724
Columbia Pipeline Group
5.800%, 06/01/2045 . ................... 60,000 50,828

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lii LGIM America
Long Duration U.S. Credit Fund

October 31, 2023
SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — continued
Face Amount Value
ENERGY (continued)
Columbia Pipelines Operating
6.497%, 08/15/2043 (A) . . . . ..o $ 20,000 $ 18,624
ConocoPhillips
5.700%, 09/15/2063 . ................... 45,000 40,575
5.550%, 03/15/2054 . ... ... ... ... .. ... ..., 60,000 53,719
3.800%, 03/15/2052 .. .................. 80,000 54,531
Energy Transfer
5.400%, 10/01/2047 .. ... ... .. ... ... .... 130,000 102,386
5.350%, 05/15/2045 ... ... ... ... ... .... 5,000 3,928
5.150%, 02/01/2043 .. ..... .. ... .. ..... 35,000 26,966
5.150%, 03/15/2045 . ... ... .. ... .. ..... 445,000 344,839
4.900%, 03/15/2035 ... ................. 100,000 84,718
Enterprise Products Operating
6.450%, 09/01/2040 .. .................. 15,000 14,929
5.100%, 02/15/2045 .. ..... ... ... .. ..... 5,000 4,254
4.950%, 10/15/2054 ... ... ... ... ... .. 100,000 80,843
4.900%, 05/15/2046 . ................... 20,000 16,463
4.450%, 02/15/2043 . ... ... ... ... 20,000 15,769
4.250%, 02/15/2048 ... ... ... ... ... ... 130,000 97,432
4.200%, 01/31/2050 ... ................. 5,000 3,665
3.300%, 02/15/2053 ... ... ... ... 10,000 6,126
3.200%, 02/15/2052 .. ....... ... .. ..... 110,000 66,527
Exxon Mobil
4.327%,03/19/2050 .. ... ... .. ... .. 5,000 3,879
4.227%, 03/19/2040 ... ...... .. .. ... ... 150,000 121,969
3.452%, 04/15/2051 .. ... .. .. ... ... 95,000 62,423
3.095%, 08/16/2049 . ........ ... .. ..... 35,000 21,718
Hess
6.000%, 01/15/2040 ... ................. 5,000 4,821
5.800%, 04/01/2047 .. ... ... ... .. ..... 130,000 122,718
Kinder Morgan
5.550%, 06/01/2045 .. ....... ... .. ..... 125,000 102,878
5.450%, 08/01/2052 .. ....... ... .. ..... 55,000 44,421
5.200%, 03/01/2048 .. .................. 100,000 77,782
5.050%, 02/15/2046 . .......... ... ....... 55,000 41,979
3.600%, 02/15/2051 .. ....... ... .. ..... 35,000 21,083
3.250%, 08/01/2050 . ................... 55,000 31,121

The accompanying notes are an integral part of the financial statements.
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THE ADVISORS’ INNER CIRCLE FUND lii LGIM America
Long Duration U.S. Credit Fund

October 31, 2023
SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — continued
Face Amount Value
ENERGY (continued)
Kinder Morgan Energy Partners
6.375%, 03/01/2041 . ................... $ 45,000 $ 40,914
5.400%, 09/01/2044 ... ... ... ... ... .... 20,000 16,104
Marathon Petroleum
4.750%, 09/15/2044 . .. ................. 50,000 37,875
MPLX
4.950%, 03/14/2052 ... ................. 50,000 37,097
4.500%, 04/15/2038 . ................... 165,000 128,720
Occidental Petroleum
7.950%, 06/15/2039 ... ... ... ... ... 5,000 5,341
6.600%, 03/15/2046 . ................... 10,000 9,610
6.200%, 03/15/2040 . ................... 40,000 37,186
4.400%, 04/15/2046 . ................... 10,000 7,171
Phillips 66
4.900%, 10/01/2046 . ................... 50,000 39,268
3.300%, 03/15/2052 . .. ... ... ... 80,000 47,128
Sabal Trail Transmission
4.832%, 05/01/2048 (A) . . . . oo 30,000 22,629
4.682%, 05/01/2038 (A) . . . . ... 55,000 45,900
Shell International Finance BV
4.125%,05/11/2035 . ........ .. .. ....... 130,000 110,948
3.750%, 09/12/2046 . .......... ... ... ..., 130,000 90,966
3.000%, 11/26/2051 .. ....... ..., 20,000 11,784
Southern Natural Gas
4.800%, 03/15/2047 (A) . . . . ... ... ... 50,000 36,367
Suncor Energy
3.750%, 03/04/2051 .. ... ... ... ... ..., 45,000 28,567
Texas Eastern Transmission
4.150%, 01/15/2048 (A) . . . . oo 85,000 58,766
TotalEnergies Capital International
3.127%, 05/29/2050 ... ...... ... 235,000 143,706
2.986%, 06/29/2041 . ................... 95,000 62,712
TransCanada PipeLines
4.750%, 05/15/2038 ... ................. 55,000 43,772
Williams
6.300%, 04/15/2040 .................... 135,000 127,344
5.750%, 06/24/2044 . ... ..... ... .. ..... 150,000 130,702

The accompanying notes are an integral part of the financial statements.
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Long Duration U.S. Credit Fund
October 31, 2023

SCHEDULE OF INVESTMENTS
CORPORATE OBLIGATIONS — continued

Face Amount Value
ENERGY (continued)
3.500%, 10/15/2051 .. ... ... ... ....... $ 15,000 $ 9,086
3,339,758
FINANCIALS — 10.4%

American International Group

4.375%, 06/30/2050 . ................... 65,000 47,541
Arthur J Gallagher

6.750%, 02/15/2054 ... ... ... ... ... . ... 105,000 103,126

5.750%, 03/02/2053 .. ....... ... .. ..... 55,000 47,775
Banco Santander

6.938%, 11/07/2033 ... ... ... .. .. ... .. 140,000 140,330
Bank of America

6.000%, 10/15/2036 . ... ................ 95,000 91,458

5.872%, SOFRRATE + 1.840%, 09/15/2034 (B) 115,000 108,337

3.311%, SOFRRATE + 1.580%, 04/22/2042 (B) 295,000 195,703

2.572%, SOFRRATE + 1.210%, 10/20/2032 (B) 80,000 59,967
Bank of America MTN

2.972%, SOFRRATE + 1.330%, 02/04/2033 (B) 50,000 38,302

2.676%, SOFRRATE + 1.930%, 06/19/2041 (B) 370,000 225,329
BAT Capital

7.081%, 08/02/2053 .. ....... ... ... ... 60,000 53,503

7.079%, 08/02/2043 .. ... ... ........... 55,000 50,075
Berkshire Hathaway Finance

4.200%, 08/15/2048 . .. ... ... ......... 75,000 57,433

2.850%, 10/15/2050 . ................... 30,000 17,200
Blackstone Holdings Finance

2.000%, 01/30/2032 (A) . . . o oo 5,000 3,529
Citigroup

3.878%, TSFR3M + 1.430%, 01/24/2039 (B) . . 105,000 78,819

2.904%, SOFRRATE + 1.379%, 11/03/2042 (B) 80,000 49,044
Commonwealth Bank of Australia MTN

3.743%, 09/12/2039 (A) . . . . i 50,000 33,667
Corebridge Financial

4.400%, 04/05/2052 ... ... ... . ... ... ... 100,000 69,056

4.350%, 04/05/2042 . ... ... . ... ... ... 20,000 14,485
Goldman Sachs Group

5.150%, 05/22/2045 .. ....... ... .. ..... 35,000 28,399

4.017%, TSFR3M + 1.635%, 10/31/2038 (B) . . 270,000 204,461

3.436%, SOFRRATE + 1.632%, 02/24/2043 (B) 105,000 69,295

The accompanying notes are an integral part of the financial statements.
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Face Amount Value
FINANCIALS (continued)

3.102%, SOFRRATE + 1.410%, 02/24/2033 (B) $ 5,000 $ 3,885
Goldman Sachs Group MTN

4.800%, 07/08/2044 ... ................. 125,000 99,011
JPMorgan Chase

6.254%, SOFRRATE + 1.810%, 10/23/2034 (B) 65,000 64,105

3.328%, SOFRRATE + 1.580%, 04/22/2052 (B) 135,000 82,791

3.109%, TSFR3M + 2.460%, 04/22/2041 (B) . . 285,000 189,242
Marsh & McLennan

5.700%, 09/15/2053 . ... ... ... . ... ... 25,000 22,955

4.900%, 03/15/2049 .. ... ... .. .. ... ... 15,000 12,325

4.350%, 01/30/2047 ... ... ... .. ......... 25,000 19,000
MetLife

5.875%, 02/06/2041 ... ... ... ... ... 85,000 79,450

5.250%, 01/15/2054 . ... ... ... ... ....... 195,000 163,085

5.000%, 07/15/2052 .. ....... ... .. ..... 15,000 12,106

4.721%, 12/15/2044 . . ... ... ... 100,000 78,377
Morgan Stanley

5.948%, H15T5Y + 2.430%, 01/19/2038 (B) .. . . 25,000 22,747

4.375%, 01/22/2047 ... ...... ... .. ..... 5,000 3,732
Nasdaq

6.100%, 06/28/2063 . ................... 35,000 30,957

5.950%, 08/15/2053 .. .................. 5,000 4,463
PNC Financial Services Group

6.875%, SOFRRATE + 2.284%, 10/20/2034 (B) 75,000 74,955
Prudential Financial

3.935%, 12/07/2049 ... ... ... ... .. .. ..... 50,000 33,878
S&P Global

3.700%, 03/01/2052 .. ....... ... . ...... 5,000 3,379
Travelers

5.450%, 05/25/2053 .. ....... ... ... .. .. 85,000 76,231
Truist Financial MTN

5.867%, SOFRRATE + 2.361%, 06/08/2034 (B) 100,000 91,008

5.122%, SOFRRATE + 1.852%, 01/26/2034 (B) 40,000 34,357
UBS

4.500%, 06/26/2048 . ... ..... .. ......... 25,000 20,356
UBS Group

4.988%, H15T1Y + 2.400%, 08/05/2033 (A),(B) 70,000 60,467

The accompanying notes are an integral part of the financial statements.
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Face Amount Value
FINANCIALS (continued)
US Bancorp
5.836%, SOFRRATE + 2.260%, 06/12/2034 (B)  $ 40,000 $ 36,890
4.839%, SOFRRATE + 1.600%, 02/01/2034 (B) 15,000 12,819
2.491%, H15T5Y + 0.950%, 11/03/2036 (B) . . . 135,000 92,362
Wells Fargo
6.491%, SOFRRATE + 2.060%, 10/23/2034 (B) 95,000 93,360
Wells Fargo MTN
5.557%, SOFRRATE + 1.990%, 07/25/2034 (B) 240,000 219,829
4.900%, 11/17/2045 ... ...... ... ....... 50,000 38,059
4.611%, SOFRRATE + 2.130%, 04/25/2053 (B) 235,000 173,148
4.400%, 06/14/2046 ... ... ... .. ......... 345,000 241,040
3.350%, SOFRRATE + 1.500%, 03/02/2033 (B) 50,000 39,371
Westpac Banking
5.405%, H15T1Y + 2.680%, 08/10/2033 (B) .. . . 30,000 26,428
3.133%, 11/18/2041 ... ... .. ... .. ..... 50,000 29,205
3.020%, H15T5Y + 1.530%, 11/18/2036 (B) . . . 45,000 32,504
X (N2
HEALTH CARE — 12.9%
Abbott Laboratories
4.900%, 11/30/2046 ... ................. 80,000 68,938
AbbVie
4.700%, 05/14/2045 ... ................. 50,000 40,571
4.500%, 05/14/2035 .. ....... .. .. ... ... 120,000 104,862
4.450%, 05/14/2046 . .. ... ... .. ......... 15,000 11,674
4.250%, 11/21/2049 . .. ...... .. .. .. ..... 451,000 338,216
4.050%, 11/21/2039 .. ... ... .. ... ... 448,000 349,567
Amgen
5.750%, 03/02/2063 . ................... 10,000 8,656
5.650%, 03/02/2053 .. .................. 15,000 13,187
5.600%, 03/02/2043 .. ... ... ... .. ... ..., 105,000 93,601
4.400%, 05/01/2045 .. ... ... .. .. ... .. 30,000 22,518
3.150%, 02/21/2040 .. ....... ... ....... 120,000 80,244
Baxter International
3.132%, 12/01/2051 . ... ... ... ... 35,000 19,258
BayCare Health System
3.831%, 11/15/2050 . ................... 15,000 10,497

The accompanying notes are an integral part of the financial statements.
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HEALTH CARE (continued)
Baylor Scott & White Holdings
2.839%, 11/15/2050 .. ... ... .. ... ..... 50,000 $ 28,544
Boston Scientific
4.700%, 03/01/2049 ... ... ... .. ......... 5,000 3,981
4.550%, 03/01/2039 . ................... 38,000 31,360
Bristol-Myers Squibb
6.400%, 11/15/2063 ... ... ... .. ... ..... 90,000 89,451
6.250%, 11/15/2053 . ... ... ... ... ... .. 90,000 89,071
3.550%, 03/15/2042 .. ... ... ... . ... ..., 80,000 56,652
2.550%, 11/13/2050 .. ... ... .. ... . ..., 93,000 49,539
2.350%, 11/13/2040 .. ... ... .. ... ..... 35,000 21,016
CVS Health
6.000%, 06/01/2063 . ................... 105,000 90,809
5.875%, 06/01/2053 .. .................. 49,000 42,874
5.625%, 02/21/2053 .. ... ... ... ... ... 25,000 21,179
5.125%, 07/20/2045 .. ... ... .. ... .. ... .. 109,000 86,944
5.050%, 03/25/2048 . ...... ... ... ....... 151,000 118,880
4.780%, 03/25/2038 ... ...... ... ... 130,000 107,444
2.700%, 08/21/2040 .. ....... .. ... .. 185,000 111,868
Danaher
2.800%, 12/10/2051 .. ....... .. ......... 138,000 77,580
2.600%, 10/01/2050 . ................... 20,000 10,980
DH Europe Finance Il Sarl
3.400%, 11/15/2049 .. ... .. ... .. ..... 30,000 19,571
3.250%, 11/15/2039 .. ....... ... .. ..... 100,000 71,362
Elevance Health
5.125%, 02/15/2053 .. ... ... ... ... .. 115,000 95,403
3.600%, 03/15/2051 .. ... ... ..., 80,000 51,299
Eli Lilly
4.950%, 02/27/2063 ... ... ... .. ... ... 110,000 93,509
4.875%, 02/27/2053 . ... ... .. ... ... 107,000 92,619
4.150%, 03/15/2059 ... ... ... ......... 15,000 11,155
GE HealthCare Technologies
6.377%, 11/22/2052 ... ...... .. ... ..... 35,000 33,931
Gilead Sciences
5.550%, 10/15/2053 .. ....... ... .. ..... 45,000 40,656
4.750%, 03/01/2046 ... ... ... ... ......... 5,000 4,034
4.600%, 09/01/2035 ... ................. 95,000 83,402

The accompanying notes are an integral part of the financial statements.
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Face Amount Value
HEALTH CARE (continued)
4.500%, 02/01/2045 ... ... ... .. ... .. $ 30,000 $ 23,454
4.150%, 03/01/2047 ... ................. 15,000 11,051
2.800%, 10/01/2050 . ................... 150,000 84,551
HCA
5.125%, 06/15/2039 .. ..... .. ... .. ..... 35,000 28,764
4.375%, 03/15/2042 .. ... ... ... ... ... 20,000 14,403
Kaiser Foundation Hospitals
4.150%, 05/01/2047 ... ................. 55,000 41,406
3.266%, 11/01/2049 .. ... ... ... .. ..... 50,000 31,194
3.002%, 06/01/2051 .. ....... ... ....... 130,000 76,110
2.810%, 06/01/2041 .. ....... .. ... ...... 100,000 64,146
Merck
5.150%, 05/17/2063 . ................... 55,000 46,849
5.000%, 05/17/2053 .. ....... ... .. ..... 100,000 85,412
4.900%, 05/17/2044 . ... ... ... ......... 140,000 121,105
2.350%, 06/24/2040 ... ................. 5,000 3,102
New York and Presbyterian Hospital
2.606%, 08/01/2060 . ................... 15,000 7,213
2.256%, 08/01/2040 .. ....... .. ......... 15,000 8,901
Northwell Healthcare
4.260%, 11/01/2047 .. ... ... ... ........ 30,000 21,500
Novartis Capital
4.400%, 05/06/2044 ... ................. 30,000 24,486
Pfizer
2.550%, 05/28/2040 . ........ .. ......... 130,000 82,505
Pfizer Investment Enterprises Pte
5.340%, 05/19/2063 .. .................. 304,000 260,428
5.300%, 05/19/2053 .. .................. 126,000 110,232
5.110%, 05/19/2043 . ... ... ... ... ....... 280,000 245,760
Roche Holdings
2.607%, 12/13/2051 (A) . . . .o oo 186,000 102,987
Sutter Health
3.361%, 08/15/2050 . ................... 35,000 21,686
Thermo Fisher Scientific
2.800%, 10/15/2041 . ... ... ... .. ... .. .. 95,000 60,431
UnitedHealth Group
6.050%, 02/15/2063 .................... 80,000 76,301
5.950%, 02/15/2041 .. ... ... . ... .. ..... 5,000 4,804

The accompanying notes are an integral part of the financial statements.
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Face Amount Value
HEALTH CARE (continued)
5.875%, 02/15/2053 ... ... .. ... $ 125,000 $ 118,232
5.800%, 03/15/2036 .. .................. 10,000 9,837
5.050%, 04/15/2053 ... ... ... . ... 10,000 8,409
4.950%, 05/15/2062 . ................... 20,000 16,116
4.750%, 05/15/2052 . .. ... . ... ... ... 110,000 87,938
4.625%,07/15/2035 ... ... ... .. .. ... ..., 5,000 4,443
3.250%, 05/15/2051 .. ... ... . 173,000 106,312
3.050%, 05/15/2041 .. ... ... ... ... ... 275,000 183,335
4,990,305
INDUSTRIALS — 7.4%
AerCap Ireland Capital DAC
3.850%, 10/29/2041 .. ... ... ... ....... 150,000 100,682
3.300%, 01/30/2032 .. ... ... 255,000 197,750
Boeing
5.930%, 05/01/2060 . .............cc.u... 35,000 29,443
5.805%, 05/01/2050 . .............c...... 435,000 374,848
5.705%, 05/01/2040 .. .................. 570,000 503,890
Burlington Northern Santa Fe
4.150%, 04/01/2045 ... ................. 300,000 224,349
2.875%, 06/15/2052 . ................... 95,000 54,019
Canadian Pacific Railway
6.125%, 09/15/2115 . .. ........ .. ....... 80,000 71,920
3.100%, 12/02/2051 .. .................. 115,000 67,494
3.000%, 12/02/2041 .. ... ... ... 20,000 16,037
Carrier Global
3.577%, 04/05/2050 . ..............c..... 80,000 50,249
3.377%, 04/05/2040 .. .................. 95,000 63,989
Caterpillar
4.750%, 05/15/2064 ... ................. 95,000 76,125
General Dynamics
2.850%, 06/01/2041 . ................... 30,000 19,697
Lockheed Martin
5.700%, 11/15/2054 . ................... 60,000 56,182
5.200%, 02/15/2055 .. .................. 35,000 30,531
4.500%, 05/15/2036 ... ............ ... 100,000 87,568
Norfolk Southern
4.550%, 06/01/2053 . ................... 10,000 7,545

The accompanying notes are an integral part of the financial statements.
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INDUSTRIALS (continued)
Northrop Grumman

5.150%, 05/01/2040 . ...................
4.950%, 03/15/2053 .. ... ... ... ... ... ..

4.030%, 10/15/2047 .. ... ... ... .. ......
RTX

4.500%, 06/01/2042 .. ..................

3.030%, 03/15/2052 . ...................
Union Pacific

3.799%, 10/01/2051 .. ..................
3.500%, 02/14/2053 . ...................
3.375%, 02/14/2042 .. ..................

2.973%, 09/16/2062 . ...................
Union Pacific MTN

3.550%, 08/15/2039 . ...................

INFORMATION TECHNOLOGY — 7.1%
Analog Devices

2.950%, 10/01/2051 .. ... ... .. ... . ....

2.800%, 10/01/2041 ... ... .. ... ..
Apple

3.850%, 05/04/2043 . ... ... ... ... ... ...,

2.650%, 02/08/2051 ....................

2.375%, 02/08/2041 . ...................
Broadcom

3.500%, 02/15/2041 (A) . . .o oo oo
Intel

5.900%, 02/10/2063 . ...................
5.700%, 02/10/2053 . ...................
5.625%, 02/10/2043 . ...................
5.050%, 08/05/2062 ....................
4.900%, 08/05/2052 ... ... ... ... .......
4.750%, 03/25/2050 . ...................

3.734%, 12/08/2047 ... .... ... ... .. ...
Intuit

5.500%, 09/15/2053 . ...................
KLA

4.950%, 07/15/2052 ... ... ... ... ... ..

Face Amount Value
$ 20,000 17,479
25,000 20,707
270,000 196,211
430,000 333,871
15,000 8,374
170,000 117,327
35,000 22,639
20,000 13,934
150,000 79,048
30,000 22,018
2,863,926

45,000 26,316
95,000 60,297
30,000 23,186
195,000 111,946
695,000 443,639
105,000 69,762
90,000 81,386
95,000 84,980
15,000 13,723
85,000 67,032
165,000 131,456
35,000 27,467
100,000 67,299
20,000 18,165
80,000 66,990

The accompanying notes are an integral part of the financial statements.
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Face Amount Value
INFORMATION TECHNOLOGY (continued)
Microsoft
3.450%, 08/08/2036 . .............iiiin. $ 130,000 106,188
2.921%, 03/17/2052 . .. ...... .. .. ... .. 205,000 126,479
2.525%, 06/01/2050 . ................... 45,000 25,701
NVIDIA
3.500%, 04/01/2040 . .......... ..., 50,000 37,432
Oracle
6.900%, 11/09/2052 ... ................. 340,000 334,817
5.550%, 02/06/2053 . ......... ... .. ..... 95,000 78,975
4.125%, 05/15/2045 .. .................. 165,000 114,475
4.000%, 11/15/2047 . ................... 20,000 13,310
3.950%, 03/25/2051 ... ... ... ... 115,000 74,644
3.800%, 11/15/2037 .. ... ... ... .. ..... 15,000 11,040
3.650%, 03/25/2041 . ... ... ... ... 325,000 221,008
3.600%, 04/01/2050 . ............c.cc..... 20,000 12,241
Salesforce
3.050%, 07/15/2061 ... ... ... ........... 35,000 19,490
2.900%, 07/15/2051 . ................... 80,000 47,021
2.700%, 07/15/2041 . ................... 140,000 90,054
Visa
2.700%, 04/15/2040 ... ................. 235,000 157,203
2,763,722
MATERIALS — 1.6%
BHP Billiton Finance USA
5.500%, 09/08/2053 . ........ ... ... ..., 45,000 40,880
Freeport-McMoRan
5.450%, 03/15/2043 ... ... ... ... ... ..., 185,000 152,081
Glencore Funding
6.500%, 10/06/2033 (A). . . . oo 85,000 83,133
International Flavors & Fragrances
5.000%, 09/26/2048 . ......... ... ... 30,000 21,731
3.468%, 12/01/2050 (A) . . . .o oo oo 269,000 149,913
3.268%, 11/15/2040 (A) . . . . oo 185,000 112,392
Minera Mexico
4.500%, 01/26/2050 (A). . . ..o 115,000 77,256
637,386

The accompanying notes are an integral part of the financial statements.
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REAL ESTATE — 2.7%
Agree
2.600%, 06/15/2033 .. ..... ... . ... ... .. $ 105,000 $ 74,669
Alexandria Real Estate Equities
5.150%, 04/15/2053 .. ..... ... ... .. ..... 90,000 70,997
3.550%, 03/15/2052 .. ....... ... .. ..... 130,000 77,553
Extra Space Storage
2.350%, 03/15/2032 .. ... ... ... ... .. 20,000 14,651
Prologis
5.250%, 06/15/2053 .. ....... . ... ... ... 55,000 46,285
Regency Centers
4.650%, 03/15/2049 .. ... ... .. ... .. ... 135,000 97,492
Simon Property Group
5.850%, 03/08/2053 .. ........... .. ..... 110,000 95,590
3.800%, 07/15/2050 . ................... 15,000 9,533
3.250%, 09/13/2049 .. ....... . ... 25,000 14,487
Spirit Realty
3.200%, 02/15/2031 .. ... .. ... .. ..... 250,000 197,593
Sun Communities Operating
5.700%, 01/15/2033 .. ..... .. ... .. ..... 35,000 31,963
4.200%, 04/15/2032 . .. ... ... . ... 140,000 115,538
2.700%, 07/15/2031 ... ... ... . ... .. ... 110,000 82,202
VICI Properties
5.625%, 05/15/2052 .. ..... .. ... .. ..... 145,000 113,544
1,042,097
UTILITIES — 12.6%
AEP Texas
3.450%, 01/15/2050 . ............ .. ..... 130,000 78,750
AEP Transmission
3.650%, 04/01/2050 . ................... 80,000 52,881
Ameren lllinois
5.900%, 12/01/2052 .. ....... ... ....... 35,000 33,209
4.500%, 03/15/2049 .. ... ... .. ... .. 130,000 101,793
American Water Capital
3.450%, 05/01/2050 . ........ ... .. ..... 95,000 60,764
Arizona Public Service
3.500%, 12/01/2049 . ......... ... ....... 35,000 21,059
Baltimore Gas and Electric
2.900%, 06/15/2050 . ................... 100,000 56,191

The accompanying notes are an integral part of the financial statements.
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UTILITIES (continued)
Berkshire Hathaway Energy
4.250%, 10/15/2050 .. ..... ... . ......... $ 80,000 $ 56,048
CenterPoint Energy Houston Electric
3.600%, 03/01/2052 .. .................. 35,000 22,964
Commonwealth Edison
3.000%, 03/01/2050 . ................... 135,000 77,911
Consolidated Edison of New York
6.150%, 11/15/2052 ... ... ... ... ....... 45,000 42,813
Constellation Energy Generation
6.250%, 10/01/2039 .. ..... ... . ... ...... 63,000 58,411
5.750%, 10/01/2041 .. ... .. ... .. ..... 50,000 43,528
5.600%, 06/15/2042 .. .................. 205,000 176,009
Consumers Energy
4.200%, 09/01/2052 .. ..... ... . ... ... .. 20,000 14,670
2.500%, 05/01/2060 . ................... 82,000 39,493
Dominion Energy
4.850%, 08/15/2052 ... ... ... .. ... ..., 20,000 15,198
Duke Energy Carolinas
5.400%, 01/15/2054 .. ..... .. ... .. ..... 63,000 54,425
4.000%, 09/30/2042 .. ..... ... . ... ...... 270,000 197,405
3.550%, 03/15/2052 .. ....... . ... 30,000 19,042
Duke Energy Florida
6.350%, 09/15/2037 .. ... ... .. .. ... . ... 165,000 163,171
Duke Energy Ohio
5.650%, 04/01/2053 .. ....... ... .. ..... 25,000 22,176
4.300%, 02/01/2049 .. ... ... ... . ... ...... 185,000 134,163
East Ohio Gas
3.000%, 06/15/2050 (A). .. ..o 40,000 21,788
Emera US Finance
4.750%, 06/15/2046 . ... ..... ... ........ 31,000 21,614
Entergy
3.750%, 06/15/2050 . ............ .. ..... 100,000 62,912
Entergy Arkansas
2.650%, 06/15/2051 .. ..... ... ... ....... 155,000 80,679
Entergy Louisiana
4.750%, 09/15/2052 . ... ... ... ... ... 20,000 15,320
3.100%, 06/15/2041 .. .................. 135,000 87,570
Entergy Texas
5.000%, 09/15/2052 .. ....... ... .. ..... 35,000 27,849

The accompanying notes are an integral part of the financial statements.
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Exelon
4.950%, 06/15/2035 ... ... ... . ... ...... $ 135,000 $ 116,806
FirstEnergy Transmission
5.450%, 07/15/2044 (A) . . . ... ..o 50,000 41,567
4.550%, 04/01/2049 (A) . . . ..o 35,000 25,899
Florida Power & Light
4.125%, 02/01/2042 ... ... ... . ... .. 135,000 104,741
Georgia Power
3.700%, 01/30/2050 . ........ ... ... 105,000 69,058
Idaho Power MTN
5.500%, 03/15/2053 .. .................. 7,000 6,109
4.200%, 03/01/2048 .. ....... ... ... ..... 40,000 29,175
Indiana Michigan Power
5.625%, 04/01/2053 .. ........ ... ....... 95,000 84,294
MidAmerican Energy
5.850%, 09/15/2054 .. ....... . ... ... .... 35,000 32,768
3.150%, 04/15/2050 . ................... 95,000 56,982
Monongahela Power
5.400%, 12/15/2043 (A) . . . ..o 75,000 63,323
Nevada Power
5.900%, 05/01/2053 . ................... 35,000 31,913
NextEra Energy Capital Holdings
5.250%, 02/28/2053 .. ..... ... . ... ... ... 55,000 44,666
NiSource
4.375%, 05/15/2047 . ... ... . ... ... 95,000 69,054
Northern States Power
5.100%, 05/15/2053 .. .................. 50,000 42,391
4.500%, 06/01/2052 .. ....... .. ... . .... 35,000 26,872
2.900%, 03/01/2050 .. ......... ... .. ... 105,000 60,388
NSTAR Electric
4.950%, 09/15/2052 ... ... ... . ... ... 50,000 40,700
Oglethorpe Power
5.375%, 11/01/2040 .. ....... ... .. ..... 135,000 111,471
4.500%, 04/01/2047 ... ... ... . ... .. 55,000 39,434
3.750%, 08/01/2050 . ......... ... ....... 285,000 180,025
Oncor Electric Delivery
7.250%, 01/15/2033 .. ... .. ... .. ... .. 135,000 146,034
5.300%, 06/01/2042 .. .................. 170,000 154,203
4.950%, 09/15/2052 ... ... ... . ... ... ... 55,000 45,112

The accompanying notes are an integral part of the financial statements.
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CORPORATE OBLIGATIONS — continued
Face Amount Value
UTILITIES (continued)
3.700%, 05/15/2050 . ..........c.ciiin. $ 230,000 $ 153,302
Pacific Gas and Electric
6.750%, 01/15/2053 ... ...... ... .. ..... 145,000 128,612
6.700%, 04/01/2053 . ................... 40,000 35,542
4.950%, 07/01/2050 .................... 45,000 31,439
4.500%, 07/01/2040 . ................... 115,000 81,740
4.200%, 06/01/2041 . ........ .. .. ....... 100,000 66,502
3.500%, 08/01/2050 . ...........ccuun. 130,000 72,459
3.300%, 08/01/2040 . ................... 20,000 12,157
PacifiCorp
6.000%, 01/15/2039 . ................... 95,000 87,045
5.500%, 05/15/2054 ... ... ... ... .. ..... 208,000 169,494
3.300%, 03/15/2051 .. ... ... 105,000 60,074
PECO Energy
4.375%, 08/15/2052 ... ................. 35,000 26,316
Potomac Electric Power
4.150%, 03/15/2043 ... ...... .. .. ....... 100,000 75,777
PPL Electric Utilities
3.000%, 10/01/2049 . ................... 115,000 68,445
Public Service of Colorado
6.250%, 09/01/2037 . ................... 105,000 101,855
2.700%, 01/15/2051 . ................... 95,000 49,796
San Diego Gas & Electric
3.320%, 04/15/2050 . ....... ... ... 30,000 18,027
Sempra
4.000%, 02/01/2048 . ................... 5,000 3,409
3.800%, 02/01/2038 ... ... 95,000 70,850
Southern California Gas
5.750%, 06/01/2053 ... ... ... ... 80,000 70,795
Tucson Electric Power
4.000%, 06/15/2050 . ................... 5,000 3,351
Virginia Electric and Power
5.450%, 04/01/2053 ... ... ... ... ... ... ..., 92,000 78,846
4,948,624
TOTAL CORPORATE OBLIGATIONS
(Cost $40,259,775) . . . oo 33,096,770

The accompanying notes are an integral part of the financial statements.
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SCHEDULE OF INVESTMENTS
U.S. TREASURY OBLIGATIONS — 5.5%

Face Amount Value

U.S. Treasury Bonds

4.375%, 08/15/2043 ... ................. $ 140,000 $ 124,819

3.625%, 05/15/2053 . .. ... ... ... 2,300,000 1,792,562
U.S. Treasury Note

3.875%, 08/15/2033 . ... ... .. ... 260,000 239,322

TOTAL U.S. TREASURY OBLIGATIONS

(Cost $2,293,928) . . . . ..ot 2,156,703

MUNICIPAL BONDS — 4.7%

CALIFORNIA — 1.8%
Bay Area, Toll Authority, RB

6.263%, 04/01/2049 . ................... 100,000
California State, GO

7.600%, 11/01/2040 . ................... 100,000

7.550%, 04/01/2039 ... ... ... ... 230,000

Regents of the University of California Medical Center
Pooled Revenue, Ser H, GO

6.548%, 05/15/2048 ... ... ... . ... ...... 100,000
San Diego County, Water Authority, RB
6.138%, 05/01/2049 .. ..... ... ... ...... 110,000

NEW JERSEY — 1.0%
New Jersey, Turnpike Authority, RB
7.414%,01/01/2040 . ........ ... .. ..... 350,000

NEW YORK — 0.3%
New York & New Jersey, Port Authority, RB
4.458%, 10/01/2062 .. ... ... .. ... ..... 150,000

TEXAS — 1.6%
Dallas County, Hospital District, Ser C, GO

5.621%, 08/15/2044 .. ... ... .. ... .. ..... 257,000
Grand Parkway Transportation, Sub-Ser E, RB

5.184%, 10/01/2042 ... ... ... ... .. ..... 125,000
North Texas, Tollway Authority, RB

6.718%, 01/01/2049 . ... ... ... . ... ...... 100,000

103,138
113,901
259,837
104,567

112,354
693,797

393,021

114,313

245,359
113,001

108,687

The accompanying notes are an integral part of the financial statements.
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SCHEDULE OF INVESTMENTS
MUNICIPAL BONDS — continued

Face Amount Value
TEXAS (continued)
Texas State, GO
5.517%, 04/01/2039 .. .................. $ 165,000 $ 158,237
625,284

TOTAL MUNICIPAL BONDS
(Cost $2,326,282) .. ..ot 1,826,415

[SOVEREIGN DEBT — 2.3%

Indonesia Government International Bond

5.450%, 09/20/2052 ... ... ... ... ... ... 40,000 35,235
Israel Government International Bond

3.875%, 07/03/2050 . ......... ... 60,000 39,492
Mexico Government Internat