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No subscriptions can be received on the basis of financial reports. Subscriptions are only valid if made on the basis of the Key Information
Document (“KID”) and the current prospectus accompanied by the annual report or the most recent semi-annual report, if published thereafter.

Hong Kong

As of May 31, 2025, the following portfolios of the Fund are not authorized in Hong Kong and not available to Hong Kong residents: Select
Absolute Alpha Portfolio, China Bond Portfolio, Sustainable Global Thematic Credit Portfolio, Event Driven Portfolio, US Low Volatility Equity
Portfolio, Asia High Yield Portfolio, Sustainable Climate Solutions Portfolio, Global Climate Transition Equity Portfolio, Security of the Future
Portfolio, US Value Portfolio, USD Corporate Bond Portfolio, Euro Corporate Bond Portfolio, Emerging Markets Opportunities Portfolio and
Global Equity Income and Growth Portfolio.

Effective from June 7, 2024, Diversity Champions Equity Portfolio is not authorized in Hong Kong and not available to Hong Kong residents.

Effective from November 18, 2024, China Multi-Asset Portfolio is not authorized in Hong Kong and not available to Hong Kong residents.

Germany

As of May 31, 2025, no notification pursuant to Sec. 310 of the German Capital Investment Code (Kapitalanlagegesetzbuch) has been filed for the
following portfolios and the shares in these portfolios may not be marketed to investors in the Federal Republic of Germany:

— Emerging Markets Opportunities Portfolio;
— China Bond Portfolio;

— Asia High Yield Portfolio;

— Global Equity Income and Growth Portfolio.

The prospectus, Key Information Documents, the Fund’s articles of incorporation, the latest annual and semi-annual reports, the net asset value
per share and the issue, redemption and conversion prices are available free of charge at www.alliancebernstein.com or at the registered office of
the management company.

Austria
The following portfolios are not offered for public distribution in Austria:

— Asia Income Opportunities Portfolio;

— Emerging Markets Opportunities Portfolio;
— China Bond Portfolio;

— Asia High Yield Portfolio;

— Global Climate Transition Equity Portfolio;
— Global Equity Income and Growth Portfolio;
— Sustainable All Market Portfolio;

— Sustainable Income Portfolio;

— Sustainable Climate Solutions Portfolio;

— China Net Zero Solutions Portfolio;

— American Multi-Asset Portfolio.

Sustainability-related information required in accordance with Regulation (EU) 2019/2088 (SFDR) is available in the Shareholders’ Information
section.

The [A/B] logo is a service mark of AllianceBernstein and AllianceBernstein® is a registered trademark used by permission from the owner,
AllianceBernstein L.P.
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BoARD oF DIRECTORS’ REPORT AB SICAV I

Directors of the Fund

Chairman
Silvio Cruz — member of the board of directors since January 2012

Mr. Cruz is a Senior Vice President and Managing Director in Global Product Strategy & Development at AllianceBernstein. In
addition, Mr. Cruz is the Chairman of AllianceBernstein (Luxembourg) S.a r.I. Since 1996, Mr. Cruz has garnered experience in
areas that include servicing cross-border retail, institutional and private client distribution channels, fund structuring, fund launches,
fund governance, business strategy and oversight, product strategy and development, fund accounting, fund administration, custody
and transfer agency activities in support of AB’s investment-management and funds-related activities in Luxembourg, the UK,
Ireland, Japan, Hong Kong, Taiwan, the US and the Cayman Islands. Mr. Cruz previously served as a mutual fund accountant at
New York Life Insurance Company. Mr. Cruz holds a BS in accounting from Rutgers University and an MBA with a concentration
in finance from Rutgers Business School. Mr. Cruz is a FINRA-registered General Securities Representative licensed in the State of
New York and Tennessee with Series 7 and 63, and a Chartered Alternative Investment Analyst (CAIA).

Directors
Bertrand Reimmel — member of the board of directors since August 2012

Mr. Reimmel, Senior Vice President, joined AllianceBernstein (Luxembourg) S.a r.l. in August 2005 as the Head of the Legal &
Compliance Department and, since 2012, he also assumes the role of Managing Director of AllianceBernstein (Luxembourg) S.ar.l.
As Managing Director, Mr. Reimmel oversees the Legal, Investment Compliance, Fund and Discretionary Portfolio Management,
Product Development and Management, Internal Audit and Corporate Accounting functions. Mr. Reimmel became a member of the
Luxembourg Bar in 1998 and, before joining AllianceBernstein (Luxembourg) S.a r.1., worked for more than eight years at Elvinger
Hoss Prussen, one of the leading Luxembourg law firm, where he already covered AllianceBernstein files. Mr. Reimmel is also a
key element in the launch and restructuring of each AllianceBernstein European UCITS and AIF. Furthermore, Mr. Reimmel is an
active member of various ALFI working groups and peer groups and a former member of the CSSF GFI Committee. His 20 years
of experience in the Luxembourg and European fund industry and his significant technical expertise to UCITS and Alternative
Investment Funds make him one of the most-senior lawyers within the AllianceBernstein International Legal Group.

Olivia Moessner — member of the board of directors since October 2019

Ms. Moessner is a partner of the law firm Elvinger Hoss Prussen, société anonyme. Ms. Moessner’s practice concentrates on
collective asset management and investment funds. Ms. Moessner advises a number of investment fund promoters and other financial
institutions in relation to the set-up and structuring of their Luxembourg investment fund operations. Her practice encompasses a
broad range of investment funds (UCITS, UCIs, SIFs and RAIFs) implementing various investments strategies including hedge
fund strategies.

Ms. Moessner is a member of the Luxembourg Bar since 2001 and member of numerous working groups of ALFI (Association
of the Luxembourg Fund Industry) on various key European topics such as UCITS eligible assets, SFTR, ETFs, MIFID, PRIIPs,
ELTIFs, money market funds and pension funds.

Susanne van Doothingh — member of the board of directors since January 2020

Ms. van Dootingh is an independent non-executive director of several Luxembourg domiciled investment funds and management
companies. Prior to becoming an iNED she was at State Street Global Advisors from 2002 to 2017 with her final position being
Senior Managing Director, Head of European Governance and Regulatory Strategy EMEA. Prior to this she held various senior
positions within State Street Global Advisors in Global Product and Fixed Income Product Engineering. Before joining SSGA
in 2002 she worked at Fortis Investment Management, Barclays Global Investors, and ABN AMRO Asset Management. She
graduated from the Vrije Universiteit Amsterdam with a Master of Arts in Financial Sector Management.

Vincent Noto — member of the board of directors since October 2023

Mr. Noto is a Senior Vice President and Director of Fund Compliance within the Legal and Compliance department of
AllianceBernstein L.P. (“AB LP”). Mr. Noto has over 35 years of experience with AB LP, which includes senior roles within Global
Fund Administration and Legal and Compliance. He served as the Controller for AB LP’s 1940 Act Funds from 1998-2007 and as
the Chief Compliance Officer for AB’s 1940 Act Funds during the period 2015-2022. Since 2011, he provides training to Portfolio
Management regarding UCITS rules/guidelines and 1940 Act rules. Mr. Noto has overseen investment compliance for AB LP’s co-
mingled vehicles since 2011, which includes European UCITS. Mr. Noto has extensive experience in reporting to fund boards on the
following topics: fund administration, compliance matters, valuation, portfolio trading matters, new or amended policies, new fund
launches, fund mergers, and new security types. He has garnered extensive experience in areas that include investment compliance,
fund administration/accounting, transfer agency, and product development during the course of his career. Mr. Noto holds a BS in
Accounting from St. Peters College and an MBA with a concentration in Finance from Fairleigh Dickinson University.
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Structure of the Fund

AB SICAV I (the “Fund”) is an open-ended investment company with variable capital (société d’investissement a capital variable)
incorporated with limited liability under the laws of the Grand Duchy of Luxembourg on June 8, 2006 and registered under Part I
of the law of December 17, 2010 on undertakings for collective investment (as amended) (the “Law of 2010”). The Fund qualifies
as an Undertaking for Collective Investments in Transferable Securities (“UCITS”) within the meaning of Article 1(2) of the EC
Directive 2009/65 of July 13, 2009 (as amended).

The Fund is structured as an “umbrella fund” comprising separate pools of assets (each a “Portfolio”). As of May 31, 2025, the Fund
had 52 Portfolios.

The Fund offers various classes of shares of each of its Portfolios. All Shares of the same Class have the same rights as to distributions
and redemptions.

Several Portfolios and share classes of the Fund are registered for distribution in the following jurisdictions: Austria, Bahrain,
Belgium, Chile, Croatia, Czech Republic, Denmark, Finland, France, Germany, Hong Kong, Hungary, Liechtenstein, Iceland,
Ireland, Israel, Italy, Japan, Jersey, South Korea, Macau, The Netherlands, Norway, Poland, Portugal, Romania, Singapore, Slovakia,
Spain, Sweden, Switzerland, Taiwan, United Arab Emirates and the United Kingdom.

Role and responsibility of the board of directors
a. General Information
For the year under review, the following persons have been appointed as directors of the Fund:

¢ Silvio Cruz, Chairman, Executive Director

¢ Bertrand Reimmel, Executive Director

e Susanne van Dootingh, Independent Director
* Olivia Moessner, Independent Director

¢ Vincent Noto, Executive Director

The responsibility of the board of directors of the Fund (the “Board”) is governed exclusively by Luxembourg law. The Board is
responsible for the overall management and control of the Fund in accordance with the Fund’s articles of incorporation.

The Board is further responsible for the implementation of each Portfolio’s investment objective and policies, as well as for oversight
of the administration and operations of each Portfolio.

b. Depositary

The Board has appointed Brown Brothers Harriman (Luxembourg) S.C.A. (the “Depositary”) as the depositary of the Fund for (i)
the safekeeping of the assets of the Fund (ii) the cash monitoring, (iii) the oversight functions and (iv) such other services as agreed
from time to time and reflected in the Depositary Agreement.

The Depositary is a credit institution established in Luxembourg, whose registered office is situated at 80, route d’Esch, L-1470
Luxembourg, and which is registered with the Luxembourg register of commerce and companies under number B29923. It is
licensed to carry out banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial services sector, as
amended.

c¢. Delegated functions

Management Company

The Board has appointed AllianceBernstein (Luxembourg) S.a r.l. as the Management Company of the Fund to be responsible on
a day-to-day basis, under supervision of the Board, for providing administration, marketing, investment management and advisory
services in respect of all portfolios.

The Management Company is (i) a management company authorized under chapter 15 of the Law of 2010 and (ii) an alternative
investment fund manager in Luxembourg authorized under chapter 2 of the law of 12 July 2013 on alternative investment fund
managers.

AllianceBernstein Investor Services, a unit of the Management Company, acts as registrar and transfer agent of the Fund. In such
capacity, the Transfer Agent is responsible for processing purchases, redemptions, exchanges and transfers of Shares of the Fund.

Investment Manager

In respect of all portfolios, the Management Company has delegated its investment management and advisory functions to
AllianceBernstein L.P., a Delaware limited partnership with principal offices at 501 Commerce Street, Nashville, Tennessee, 37203,
U.S.A,, a leading global investment manager providing diversified services to institutions and individuals through a broad line of
investments, pursuant to the terms of an Investment Management Agreement.
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Administrator

The Management Company has delegated the administration functions of the Fund to Brown Brothers Harriman (Luxembourg)
S.C.A. pursuant to the terms of the Administration Agreement. In such capacity, it is responsible for the general administrative
functions of the Fund required by Luxembourg law, such as the calculation of the Net Asset Value of the Shares and the maintenance
of accounting records. Brown Brothers Harriman (Luxembourg) S.C.A. also acts as paying agent of the Fund.

Board Meetings

Four board meetings were held during the fiscal year of the Fund. The Board will meet quarterly generally in January, April, July
and October but if necessary ad hoc meetings will be arranged. There was one ad hoc board of directors’ meeting held during the
fiscal year of the Fund in September 2024.

Events during the fiscal year

*  The portfolio AB SICAV I — Diversity Champions Equity Portfolio was liquidated. The last official Net Asset Value (“NAV”)
was calculated on June 14, 2024. As of May 31, 2025, cash balance for the Portfolio amounted to $14,230.

* It wasresolved by the Board to approve the creation of the new portfolios within the Fund: AB SICAV I - USD Corporate Bond
Portfolio, AB SICAV I — Euro Corporate Bond Portfolio and AB SICAV I — Global Equity Income and Growth Portfolio. The
Portfolios commenced operations on July 10, 2024, July 11, 2024, and December 18, 2024, respectively.

* It was resolved by the Board to approve the change of name and strategy of AB SICAV I - Concentrated Asia Equity Portfolio
that was dormant into AB SICAV I - Emerging Markets Opportunities Portfolio. The Portfolio commenced operations on
November 21, 2024.

*  The portfolio AB SICAV I - China Multi-Asset Portfolio was liquidated. The last official NAV was calculated on November 25,
2024. As of May 31, 2025, cash balance for the Portfolio amounted to $46,977.

»  Effective April 16, 2025, AB SICAV I — Global Income Portfolio was enhanced into a new strategy under the name AB SICAV
I — Flexible Income Portfolio. It was also resolved by the Board of Directors to approve redesignation of the current classes
A2 HKD, A2, A2 EUR H, A2 PLN H, AA, AA AUD H, AA CAD H, AA EUR H, AA SGD H, AA HKD, AT, AT GBP H, AT
HKD, AT SGD H, 12, I2 EUR H, 12 GBP H, 12 SGD H, IT, S1 and ZT shares of AB SICAV I — Global Income Portfolio, to
classes A2X HKD, A2X, A2X EUR H, A2X PLN H, AAX, AAX AUD H, AAX CAD H, AAX EUR H, AAX SGD H, AAX
HKD, ATX, ATX GBP H, ATX HKD, ATX SGD H, 12X, I2X EUR H, I2X GBP H, 12X SGD H, ITX, S1X and ZTX shares of
AB SICAV I - Flexible Income Portfolio, respectively. Classes AT CAD H, S, S1 EUR H and S1 GBP H shares were closed on
February 26, 2025, and re-designed under AB SICAV I — Flexible Income Portfolio on April 16, 2025.

* It wasresolved by the Board of Directors to approve the transfer of all assets and liabilities (the “Merger”’) of AB FCP I - Global
Equity Blend Portfolio into AB SICAV I - Global Growth Portfolio. The Restructuring was effective as of May 16, 2025, at the
exchange ratio 1:1.

»  Effective May 21, 2025, AB SICAV I - Global Low Carbon Equity Portfolio was renamed AB SICAV I - Global Climate
Transition Equity Portfolio and changed its investment policy.



INVESTMENT MIANAGER’S REPORT

AB SICAV I

June 20, 2025
Dear Shareholder,

This report provides an update for AB SICAV I (the “Fund”) for
the annual reporting period ended May 31, 2025.

US, international and emerging-market stocks increased during
the 12-month period ended May 31, 2025. Global equity markets
rallied early in the period following a series of cooler inflation
readings in the US and rising expectations for monetary policy
easing from the Federal Reserve, which were confirmed by
the Fed’s 0.50% rate reduction in September. Global equities
rose following US election results and a second Fed rate cut in
November, then fell in December as investor sentiment shifted
following more hawkish-than-expected US Federal Reserve
commentary at its meeting during the month. The declines
continued in early 2025 amid impending tariffs by the Trump
administration, escalating geopolitical tensions, softening
economic data and persistent inflation. Market volatility
reached extreme levels in April as President Trump’s back-and-
forth announcements to set then pause “reciprocal” tariffs on
specific trading partners increased investor uncertainty.

While US markets declined in the aftermath, positive returns
in Europe helped buffer some of the losses for global equity
investors. Efforts by President Trump and other administration
officials to de-escalate the trade war and engage in talks with
major trading partners helped lessen the volatility in May,
and global equities rallied through the month. Within large-
cap markets, both growth- and value-oriented stocks rose,
but growth outperformed value on a relative basis. Large- and
small-cap stocks both increased in absolute terms during the
period, but large caps outperformed small caps on a relative
basis.

Fixed-income government bond market yields were volatile as
investors adjusted their expectations for US tariffs, inflation,
economic growth, deficits and central bank decisions. Global
developed-market yields initially fell as central banks began
to ease monetary policy, then rose as inflation remained too
high in most countries before falling in mid-January on growth
concerns because of potential US tariffs. In early April, yields
rose after the US announced reciprocal tariffs, then rallied
after US reciprocal tariffs were paused, only to move higher
on deficit concerns. Government bond returns rose solidly in
aggregate in most developed countries. They rose the highest
in Switzerland, Italy and New Zealand, and rose the least in the
UK and Japan.

Overall, developed-market investment-grade corporate bonds
rose and outperformed government bonds, as corporates
outperformed treasuries in the eurozone and the US. Developed-
market high-yield corporate bonds advanced and significantly
outperformed treasury markets, particularly in the US and
eurozone. Emerging-market hard-currency sovereign bonds
outperformed developed-market treasuries, mainly due to the
strong performance of high-yield sovereigns.

Emerging-market hard-currency corporate bonds overall
also had solid results, again driven somewhat by high-yield
corporates. Emerging-market local-currency bonds led other
credit risk sectors in a period when the US dollar fell against
most developed-market currencies and was mixed against
emerging-market currencies.

We appreciate your investment in the Fund.
Sincerely,

AllianceBernstein L.P., the Investment Manager of the Fund



SHARE PERFORMANCE AB SICAV I

6 Months* 12 Months

International Health Care Portfolio

Class
A -9.28% -9.77%
A EUR . . e -15.45% -13.77%
A EUR H .. -10.17% -11.55%
A RMB H .. 1.76%(1) -
A SGD . o -12.59% -13.87%
A SGD H ..o e -10.19% -11.70%
A . -9.26% -9.76%
AD AUD H . . -9.79% -11.02%
AP -9.29% -13.44%(2)
AP AUD H. .o -9.89% -14.53%(2)
A X e -9.06% -9.31%
B o e -9.73% -10.66%
B S D . .. -13.02% -14.73%
G e -9.48% -10.17%
CEUR . . e -15.63% -14.16%
B . e -9.72% -10.64%
ED AUD H. ..o -10.27% -11.93%
B -9.71% -14.15%(2)
EP AUD H . .o -10.33% -15.25%(2)
) -8.92% -9.04%
LEUR . -15.12% -13.09%
LGB P . . e -13.81% -13.95%
S e -8.84% -8.88%
ST EUR .o e -15.04% -12.92%
ST GB P .. -13.76% -13.83%
S -8.70% -8.60%
S14 GB P .o e -13.63% -13.56%
SIN N . e -8.84% -8.87%
SINN EUR . . -15.03% -12.92%
SINN GB P . . e -13.77% -13.82%
S e -8.44% -12.04%(2)

International Technology Portfolio

Class
A e -2.98% 11.52%
A AUD H. .o -4.00% 9.58%
A BUR . . -9.57% 6.57%
A PLN H .. -2.33% 12.70%
A SGD . . e -6.51% 6.45%
B o e -3.46% 10.41%
C o -3.19% 11.02%
CEUR . . -9.77% 6.09%
B -3.45% 10.39%
E AUD H ..o -4.64% 8.24%
A -2.59% 12.42%
LEUR . -9.21% 7.42%
S -2.04% 3.95%((3)
S -2.48% 12.67%
ST EUR .. -9.10% 7.70%
S -2.34% 13.01%

Global Real Estate Securities Portfolio

Class
A -3.07% 10.44%
A EUR . e -9.62% 5.55%
A . e -3.00% 10.52%
AD AUD H . . e -4.15% 8.60%
AD NZD H ..o -4.32% 8.69%
AD SGD H ... -4.29% 7.75%
B o e -3.58% 9.28%
G -3.33% 9.90%
) N -2.65% 11.35%
LEUR . -9.26% 6.43%
DD . e -2.69% 11.31%



SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

Global Real Estate Securities Portfolio (continued)

Class
S -2.51% 11.78%
ST EUR .o e -9.14% 6.81%
ST GBPP .. e -7.75% 5.73%
S o e -2.49% 11.76%

Sustainable Global Thematic Portfolio

Class
A -3.85% 2.39%
A AUD H. .o -4.73% 0.81%
A CAD H. .o -4.84% 0.72%
A EBUR . . e -10.39% -2.17%
A EUR H .o -4.57% 0.71%
A GBP . . -9.07% -3.20%
A HKDD. .. 3.11% 2.66%
A SGD . . e -7.35% -2.27%
A SGD H ..o -5.06% 0.03%
A X -3.85% 2.38%
AX EUR . -10.38% -2.16%
AX SGD . e -7.36% -2.27%
A X X -3.62% 2.90%
B o -4.34% 1.35%
B X -4.32% 1.37%
BX EUR. ..o e -10.83% -3.14%
BX SGD. . .o e -7.82% -3.24%
BX X . -3.61% 2.90%
G -4.06% 1.94%
X e e -4.07% 1.94%
CX EUR. ..o e -10.57% -2.59%
B -4.30% 1.38%
E AUD H . .. -5.14% -0.15%
) -3.46% 3.21%
L AU DD, . . -2.30% 6.55%
L AUD H. .. -4.33% 1.63%
LEUR . -10.04% -1.37%
FEUR H. ..o e -4.48% 1.22%
LGB P . . e -8.68% -2.38%
LTHEK D .. -2.73% 3.48%
I SGD H. ..o -4.64% 0.87%
IN L e -3.46% 3.21%
IN EUR .. e -10.03% -1.37%
INN L -3.48% 3.19%
DX -3.47% 3.21%
IX EUR .. -10.03% -1.32%
DX S G . . e -6.99% -1.49%
S -2.99% 4.25%
S GBPP .. -8.20% -1.37%
S -3.32% 3.53%
ST AUDD L e -2.14% 6.87%
ST EUR .. -9.88% -1.05%
STEUR HP . .. -4.84% 1.27%
ST GBPP .. e -8.53% -2.07%
S TP Y L -7.02% -5.26%
ST N D . oo -4.07% 6.53%
ST SGD . . e -6.83% -1.17%
SX GBI . . oo e -8.21% -1.39%
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India Growth Portfolio

6 Months* 12 Months
-1.74% 4.07%
-8.41% -0.55%
-0.98% 4.34%
-1.46% 4.42%
-2.91% 1.78%
-2.57% 2.56%
-1.64% 4.27%
-8.32% -0.35%
-1.77% 4.04%
-2.13% 3.24%
-8.77% -1.34%
-1.96% 3.60%
-1.35% 4.90%
-8.05% 0.24%
-0.89% 5.92%
-1.36% 4.92%
-8.05% 0.30%
2.47% 6.93%
9.95% 11.92%
2.48% 6.96%
1.18% 4.16%
4.03% 9.63%
9.95% 11.89%
3.48% 8.85%
2.45% 6.91%
3.02% 7.88%
3.52% 8.85%
2.43% 6.91%
2.42% 6.87%
9.91% 11.89%
3.50% 8.90%
2.25% 6.46%
9.62% 11.33%
2.23% 6.46%
2.70% 7.61%
10.21% 12.50%
2.74% 7.53%
1.43% 4.70%
3.62% 9.14%
10.22% 12.52%
3.77% 9.45%
3.79% 9.52%
3.27% 8.42%
3.11% 8.24%
10.61% 13.28%
2.85% 7.70%
10.38% 12.77%
3.77% 9.63%
-13.64% -2.83%
-14.82% -4.86%
-19.50% -7.13%
-14.51% -4.67%
-13.83% -3.27%
-19.69% -7.55%
-13.30% -2.04%
-19.18% -6.36%
-14.05% -3.71%
-17.95% -7.35%



SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

US Small and Mid-Cap Portfolio (continued)

Class
INN GB P . .o -17.97% -7.25%
S -12.84% 1.89%(3)
S -13.19% -1.79%
STEUR .o -19.08% -6.15%
STEUR H ..o e e e -14.03% -3.60%
ST GB P . -17.86% -7.12%
SINN GBP .. -17.86% -7.15%

Emerging Markets Multi-Asset Portfolio

Class
A 5.30% 10.02%
A AUD H. oo 4.47% 8.27%
A CAD H. .o 4.14% 8.06%
A CHF H . oo 3.08% 5.24%
A EUR . -1.87% 5.10%
A EUR H . 4.07% 7.71%
A GBP H .o 5.02% 9.38%
A HK DD, 6.13% 10.32%
A SGD H . oo 3.86% 7.32%
A 5.34% 10.02%
AD AUD H . o 4.41% 8.28%
AD CAD H .o 4.14% 8.05%
AD EUR H .o 4.11% 7.82%
AD GBP H. .o 5.00% 9.44%
AD HKDD . .o 6.14% 10.31%
AD RMB H ..o 3.83% 6.73%
AD SGD H .o 3.77% 7.24%
ADZAR H . o 6.10% 12.05%
AR 5.32% 10.04%
AR EUR H. . oo 4.09% 7.68%
o 5.12% 9.55%
B 4.82% 8.97%
ED AUD H. . .o 3.89% 7.18%
ED ZAR H. oo 5.54% 10.92%
PP 5.76% 10.93%
L CHE H. o 3.43% 6.10%
LEU R, . -1.47% 5.96%
LEUR H. oo 4.55% 8.63%
LGB . 0.00% 4.84%
LGB H. .o 5.39% 10.31%
DD 5.73% 10.87%
ID GBP H ..o 5.33% 10.25%
N o 5.14% 9.53%
S 6.24% 11.95%
S GB P . 0.48% 5.83%
S GBP H .o 5.88% 11.32%
S 5.82% 11.03%
STAUD H . .o 7.56%(4) -
ST GBP .. 0.12% 5.09%
ST GBP H .o 5.46% 10.41%
S D 5.79% 11.03%
S 6.24% 11.93%



AB SICAV I

|
6 Months* 12 Months

RMB Income Plus Portfolio

Class
A 1.36% 4.24%
A2 CHE . o -4.45% -4.34%
A2 EUR . -4.82% 0.71%
A2 GB P . . -3.83% -0.64%
A2 HEK . . .o 2.86% 5.52%
A2 SGD . -1.67% 0.45%
A2 USD . 2.05% 5.17%
AA HKD H . . 1.97% 5.73%
AA USD H .o 2.42% 6.76%
AR EUR. -4.78% 0.68%
AT 1.36% 4.24%
AT HK . .o 2.87% 5.52%
AT SGD . . -1.64% 0.49%
AT US D . i 2.14% 5.22%
G2 USD . 1.86% 4.73%
CT US D . o e e 1.82% 4.63%
1.63% 4.82%
D2 CHE . .o -4.23% -3.84%
L2 EUR. . -4.53% 1.26%
D2 GB P . . -3.55% -0.12%
P2 HKD .o 3.14% 6.11%
D2 U S D 2.35% 5.75%
TA HKD H . oo 2.30% 6.38%
FA USD H . 2.70% 7.48%
N 1.64% 4.83%
LT SGD . -1.41% 1.04%
T U S D . 2.34% 5.83%
S US D . 2.67% 6.48%
SLEUR . -4.52% 1.39%
S US D o 2.39% 5.91%
W 1.72% 4.99%
W2 CHE . L -4.14% -3.68%

Short Duration High Yield Portfolio

Class
A 1.87% 6.81%
A2 CHFE H ..o e -0.23% 2.34%
A2 EUR H .o 0.98% 5.01%
A2 GBP H .o 1.78% 6.58%
A2 HK D, . 2.64% 7.09%
A A 1.92% 6.85%
AA AUD H . . 1.58% 6.00%
Al 1.85% 6.80%
AL AUD H . 1.57% 6.01%
AR EUR H. . .o 0.96% 4.99%
AT 1.85% 6.78%
AT AUD H. o 1.64% 6.13%
AT CAD H. o e 1.04% 5.38%
AT EUR H .o 0.94% 4.89%
AT GBP H .o 1.86% 6.63%
AT HK D, o 2.64% 7.08%
AT SGD H . oo 0.87% 4.79%
B 1.34% 5.75%
BT 1.34% 5.72%
G 1.64% 6.31%
Gl 1.66% 6.31%
] 1.61% 6.26%
ELAUD H . .o 1.24% 5.42%
D 2.15% 7.42%
L2 CHE H. .o e e e -0.16% 2.71%
L2 EUR H. .o 1.05% 5.33%
D2 GBP H. .o 2.07% 7.19%
DT 2.18% 7.38%



SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

Short Duration High Yield Portfolio (continued)

Class
IT GBP H. ..o 2.05% 7.14%
IT SGD H ..o 1.18% 5.29%
N e 1.57% 6.18%
N 1.60% 6.21%
S 2.47% 8.10%
S e 2.24% 7.61%
ST EUR H .. e 1.31% 5.72%
ST GBP H .. e 2.19% 7.39%
ST o e 2.23% 7.57%
W2 CHE H. ..o e e 0.12% 3.06%

Select US Equity Portfolio

Class
A -091% 12.74%
A AUD H. .o -1.81% 11.14%
A CHE H . .o -2.83% 8.25%
A CZK H .o -1.41% 11.67%
A EUR . e -7.64% 7.74%
A EUR H ..o -1.76% 10.85%
A GBP H ..o -1.11% 12.34%
A HKDD. .. -0.15% 13.04%
A PN . -8.65% 7.15%
A PLN H .. -0.33% 13.38%
A SGD H ..o -2.06% 10.32%
AR -0.91% 12.76%
AR EUR H. . . e -1.76% 10.83%
G -1.13% 12.24%
BX e -0.20% 14.36%
FX EUR H. .. -1.08% 12.42%
) -0.53% 13.64%
L AUD H. .. -1.35% 11.72%
L CHE H. .. -2.45% 9.09%
LEUR . -7.29% 8.60%
TEUR H. .. -1.37% 11.72%
LGB H. .. -0.74% 13.21%
LS G H. ..o e -1.70% 11.19%
L EUR H .. -2.20%(5) -
N o -1.12% 12.24%
S 0.03% 14.92%
S e -0.34% 14.07%
ST EUR .. -7.11% 9.01%
ST EUR H . .. -1.21% 12.13%
ST GBP H . e -0.53% 13.68%
Y -0.24% 14.29%
W CHE H. . . -2.18% 9.70%
W EU R -7.03% 9.21%
W EUR H .. -1.10% 12.35%
W O GBP H. .. e -0.46% 13.85%
W S G H .o -1.43% 11.82%

Global Plus Fixed Income Portfolio

Class
Lo 0.88% 5.09%
ID EUR H . o -0.17% 3.13%
ID GBP H . . 0.81% 4.82%
72 091% 5.16%
A e 0.70% 4.69%
A2 EUR H . .o -0.32% 2.67%
A2 SGD H . .o e -0.32% 2.60%
Al e 0.68% 4.65%
A 0.69% 4.65%
AT AUD H . .o 0.37% 3.89%
AT CAD H. .o e -0.27% 3.17%
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AB SICAV I

|
6 Months* 12 Months

Global Plus Fixed Income Portfolio (continued)

Class
AT EUR H ..o -0.36% 2.73%
AT SGD H . .o -0.34% 2.60%
G 0.45% 4.18%
C2EUR H ..o -0.55% 2.32%
O e 0.43% 4.20%
Bl 0.42% 4.14%
P 0.95% 5.27%
T2 EUR H. .o 0.00% 3.29%
[2 GBP H. .o 0.92% 5.02%
S 1.30% 5.96%
S GBP H .. 1.20% 5.69%
S 1.03% 5.40%
STAUD H . .o e 0.80% 4.69%
STEUR H ..o 0.00% 3.41%
ST GBP H .o 1.00% 5.19%
S 1.04% 5.44%
SIL EUR H ..o e e 0.01% 3.41%
SIL GBP H . .o 0.97% 5.18%
S A 1.30% 5.96%

Select Absolute Alpha Portfolio

Class
A -1.06% 7.16%
A CHFE H .o -3.01% 2.88%
A EUR . -7.61% 2.73%
A EUR H . oo -1.86% 5.45%
A GBP H .o -1.07% 7.00%
A PLN H .o 0.03% 8.94%
A SGD H . .o -2.06% 5.07%
o -1.26% 6.79%
B X -0.63% 9.42%
FX EUR H. .o e -1.47% 7.61%
-0.69% 7.93%
L CHEF H. oo e -2.88% 3.35%
LEU R . o -7.14% 3.56%
LEUR H. oo -1.49% 6.30%
L GBP H. oo -0.30% 8.19%
ISGD H. oo -1.75% 5.79%
L -1.02% 7.40%
L EUR H . -1.82% 5.65%
L GBP H .o -0.87% 7.39%
L HK D . .o -0.22% 7.66%
L SGD H .o -1.93% 5.34%
LNN GBP H .. -0.97% 7.27%
N -1.21% 6.85%
S -0.47% 11.03%
S -1.01% 7.61%
STEUR H . .o e e e -1.34% 6.42%
ST GBP H .. -0.77% 7.79%
ST TP Ho. oo -2.91% 3.10%
SIZEUR H ..o -1.20% 7.32%
S NN L -0.74% 7.92%
SINN EUR H ..o e e e e e e e -1.56% 6.15%
SINN GBP H .o e -0.76% 7.73%
W -0.71% 7.98%
W CHE H. .o -2.77% 3.54%
W EUR H . -0.84% 7.64%
W GBP H. .o -0.72% 7.78%
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SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

Emerging Market Local Currency Debt Portfolio

Class
A 5.62% 6.11%
A2 CZK H . 4.86% 4.69%
A2 EUR H . oo 4.37% 3.76%
A2 PN H .o 6.15% 6.53%
A A 5.61% 6.09%
AT 5.47% 6.04%
D 5.81% 6.57%
L2 EUR H. .o 4.62% 4.34%
S A 6.39% 7.74%
/0 P 6.39% 7.77%

Emerging Market Corporate Debt Portfolio

Class
A 1.18% 6.36%
A2 EUR H ..o 0.15% 4.36%
A 1.23% 1.24%(6)
AR EUR. . -5.69% 1.65%
AT GBP H . 1.06% 6.23%
G 0.94% 5.87%
Gl 0.94% 5.92%
1.49% 6.98%
L2 EUR H. .o 0.52% 5.03%
N 1.52% 7.05%
N 0.90% 5.78%
N e 0.90% 5.81%
S e 1.90% 7.84%
Sl 1.51% 7.07%
STLGBP H . 1.39% 1.57%(7)
/0 1.94% 7.99%

US High Yield Portfolio

Class
A 1.93% 7.87%
A2 EUR H . . 1.10% 6.08%
A2 SEK H .o 0.77% 5.62%
A A 1.92% 7.87%
AA AUD H . . 1.56% 6.95%
AL 1.97% 7.87%
AL AUD H .. 1.58% 7.00%
G 1.70% 7.34%
Bl .o 1.69% 7.34%
ELAUD H . .o 1.29% 6.36%
D 2.22% 8.44%
L2 EUR H. .o 1.37% 6.62%
L2 SEK H . o 1.19% 6.43%
0 2.20% 8.42%
N 1.70% 7.27%
N o 1.74% 7.28%
S e 2.66% 9.36%
Sl e 2.40% 8.84%
/0 2.74% 9.49%

Low Volatility Equity Portfolio

Class
A 2.58% 12.40%
A AUD H. . 1.65% 10.67%
A BUR . -4.44% 7.37%
A BEUR H . o 1.51% 10.25%
A HK . . 3.35% 12.68%
A NZD H. .o 1.64% 11.08%
A PN H o 2.97% 13.00%
A SGD H . .o 1.33% 9.92%
A L 2.56% 12.35%
AD AUD H . . 1.62% 10.65%
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AB SICAV I

6 Months* 12 Months

Low Volatility Equity Portfolio (continued)

Class
AD CAD H ..o 1.57% 10.70%
AD EUR H . .o 1.48% 10.26%
AD GBP H. . .o 231% 11.84%
AD HK DD . .o 3.35% 12.68%
AD NZD H . .o 1.63% 11.08%
AD RMB H . .o 1.26% 9.29%
AD SGD H . .o 1.30% 9.90%
AD ZAR H o 3.41% 14.57%
AP 2.54% 9.33%(2)
AP AUD H. . .o 1.56% 7.76%(2)
AP JPY H .o 2.09%(8) -
AR 2.56% 12.37%
AR EUR H. ..o 1.54% 10.27%
G 2.34% 11.88%
B 2.02% 11.23%
ED AUD H. . .o 1.15% 9.56%
ED ZAR H. .o 2.91% 13.47%
B 2.01% 8.39%(2)
EP AUD H . ..o 1.10% 6.93%(2)
EP JPY H. 1.73%(8) -
2.98% 13.28%
LU R. . -4.03% 8.25%
FEUR H. oo 1.89% 11.13%
LGB . . -2.60% 7.14%
LGB H. . 2.75% 12.78%
L SGD H. . o 1.71% 10.76%
DD 2.97% 13.29%
T 2.98% 13.31%
INN EUR . . -4.07% 8.23%
N 2.34% 11.85%
S e 3.39% 14.24%
Sl 3.14% 13.66%
ST AUD H ..o 2.20% 11.91%
ST EUR -3.88% 8.61%
STEUR HP . .o e e e e 0.95% 10.65%
SL GBP . -2.44% 7.48%
SLGBP HP . . 1.69% 12.20%
S LD e 3.15% 13.69%
S oL o e 3.12% 13.66%
SINN EUR .. e e -3.87% 8.62%
S o 3.38% 14.22%
S 3.41% 10.89%(2)

Emerging Markets Low Volatility Equity Portfolio

Class
A 10.25% 11.59%
A BEUR . 2.78% 3.47%(9)
A BUR H . o 9.20%(10) -
A HKDD . . 11.08% 11.94%
A . 10.25% 11.66%
AD AUD H . .o 9.12% 9.63%
AD HEK DD . .o 11.09% 11.94%
B 10.98% 13.23%
10.67% 12.51%
LU R . . 3.17% 4.27%(9)
LGB . . 4.75% 4.40%(9)
N 4.40%(11) -
S EUR . o 3.66% 8.62%
S GBP . 5.20% 7.51%
Sl 10.81% 10.40%(9)
SL EUR . 3.28% 4.46%(9)
SLGBP . 4.82% 4.60%(9)
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SHARE PERFORMANCE (continued) AB SICAV I
6 Months* 12 Months

Global Dynamic Bond Portfolio

Class
A2 CHFE H . .o e 0.22% 1.54%
A2 EUR H . oo 1.41% 4.12%
A2 USD H .o 2.45% 6.05%
AR EUR H. . .o 1.49% 4.15%
2.68% 6.38%
2 CHE H. .o e 0.48% 2.03%
L2 EUR H. .o 1.83% 4.81%
2 US D H. .o 2.74% 6.63%
S e 3.02% 7.07%
S EUR H .o 1.99% 5.32%
Sl 2.76% 6.59%
ST EUR H ..o 1.84% 4.92%
ST USD H ..o 2.81% 6.73%
SO . e 2.99% 7.11%

Concentrated US Equity Portfolio

Class
A -2.60% 8.80%
A AUD H. .o -3.41% 7.27%
A BUR . -9.23% 3.96%
A BEUR H . o -3.42% 6.98%
A SGD H . .o -3.83% 6.36%
AR EUR. -9.22% 3.96%
G -2.82% 8.31%
-2.19% 9.71%
LAUD H. . . -3.02% 8.22%
L CHE H. oo -4.13% 5.21%
FEUR H. oo -3.05% 7.87%
LGB . . -7.47% 3.76%
LGB H. . -2.35% 9.33%
L SGD H. o -3.42% 7.28%
N -2.82% 8.31%
S e -1.77% 10.67%
Sl e -2.13% 9.86%
ST EUR . -8.79% 4.96%
ST EUR H ..o e -2.99% 7.96%
SLGBP H .. -2.29% 9.52%

Concentrated Global Equity Portfolio

Class
A 1.73% 9.44%
A EUR H ..o 0.68% 7.44%
A SGD H . .o 0.49% 7.13%
AR EUR. -5.14% 4.60%
G 1.51% 8.98%
2.18% 10.43%
LCAD H 1.25% 8.82%
L CHE H. o o 0.10% 5.91%
LU R . . -4.74% 5.54%
LEUR H. .o 1.11% 8.44%
LGB . . -3.36% 4.42%
LGB H. .o 2.08% 10.17%
N 1.40% 8.79%
S G . -2.95% 5.31%
Sl e 2.16% 10.41%
S EUR L -4.76% 5.53%
SLEUR HP . .o e 0.00% 7.59%
SLGBP HP . . 0.69% 9.02%
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AB SICAV I

Global Core Equity Portfolio

S

Asia Income Opportunities Portfolio
Class

AA CAD H ..

Flexible Income Portfolio
Class

A

A2X Q) + v e e e
A2XEBURH (). . o oo e e e e e e e
A2XHED (2) - v evee e e e e e e e e
A2XPLNH (2) « + o evee et e e e e e e e e e e
AA
AAAUD H . . oot
AACAD H . .o e
AAEBURH . oo e e

6 Months* 12 Months
2.00% 7.74%
0.90% 5.78%
0.90% 5.55%
0.69% 5.22%

-4.91% 2.98%
1.78% 7.29%
2.42% 8.64%
1.25% 6.57%
0.28% 4.01%

-4.55% 3.80%
1.21% 6.34%
2.12% 8.01%
1.07% 6.08%

-4.46% 4.00%
1.78% 7.29%

-5.04% 2.72%
2.84% 9.53%
2.38% 8.73%
2.52% 8.86%
0.24% 5.87%

-3.00% 2.97%
0.88% 7.27%
0.76% 6.57%

-3.01% 2.95%
2.84% 9.53%
0.84% 5.57%
0.50% 4.62%
1.66% 5.86%
0.97% 5.62%
0.41% 4.62%
0.01% 4.14%
-0.01% 3.72%
0.84% 5.33%
1.65% 5.88%
0.38% 4.84%
0.85% 5.61%
0.46% 4.62%
-0.02% 3.69%
1.65% 5.84%
-0.15% 3.46%
1.14% 6.17%
1.93% 6.44%
1.95% 6.44%
1.48% 6.86%
1.24% 6.33%
1.47% 6.87%
1.49% 6.90%
2.00%(4) -
1.73%(4) -
3.06%(4) -
2.31% 7.38%
1.33% 5.38%
3.10% 7.64%
2.95% 8.12%
2.02%(4) -
1.96%(4) -
1.76%(4) -
1.74%(4) -
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SHARE PERFORMANCE (continued)

Flexible Income Portfolio (continued)

Class

AAX Q). e e e e e

AAX AUD H (a)

AAXCAD H (2) -+« v o oo e e e e e

AAX EUR H (a)

AAXHKD (2) -+« v v e e e e e e e e

AAX SGD H (a)

AT ..........

ATX (@) ......
ATX GBP H (a)
ATX HKD (a) .

2X@).......
12X EUR H (a).
12X GBP H (a).
12X SGD H (a).

SA ... oL

16

AB SICAV I
6 Months* 12 Months
3.05%(4) -
1.76%(4) -
2.30% 7.31%
2.01% 6.49%
1.40% 5.80%
1.27% 5.44%
3.11% 7.65%
1.35% 5.30%
2.04%(4) -
0.83%(4) -
1.97%(4) -
3.06%(4) -
1.77%(4) -
1.97%(4) -
1.77%(4) -
1.97%(4) -
3.06%(4) -
1.70%(4) -
2.35% 7.38%
2.15% 7.08%
3.10% 7.66%
1.35% 5.36%
2.07%(4) -
1.80%(4) -
2.07%(4) -
1.80%(4) -
2.55% 7.93%
1.68% 6.02%
2.55% 7.70%
1.59% 5.80%
2.09%(4) -
2.64% 7.97%
2.16%(4) -
2.10%(4) -
2.04%(4) -
1.83%(4) -
2.06%(4) -
2.69% 8.18%
2.16%(4) -
3.00% 8.83%
11.00% 7.47%
11.57% 8.32%
10.77% 7.09%
19.08% 12.45%
12.40% 9.79%
11.03% 7.44%
10.74% 7.45%
10.79% 7.08%
12.40% 9.76%
18.50% 11.30%
10.75% 6.97%
18.83% 11.97%
12.14% 9.30%
11.43% 8.29%
13.08% 7.19%
19.58% 13.38%
12.87% 10.64%
11.94% 9.29%
11.61% 8.64%
11.38% 8.63%



AB SICAV I

|
6 Months* 12 Months

European Equity Portfolio (continued)

Class
ST US D .o 19.72% 13.64%
S X USD . o e 19.76% 13.73%
S o e 11.94% 9.29%

Eurozone Equity Portfolio

Class
A e 12.01% 5.63%
A AUD H. .o e 11.83% 5.82%
A PLN H .o 13.62% 8.11%
A SGD H ..o 11.82% 5.33%
A US D . e 20.20% 10.54%
A USD H .o 13.59% 8.11%
AR 11.99% 5.58%
A X e 12.00% 5.63%
AX USD . e 20.21% 10.59%
B X e 11.48% 4.57%
BX USDD. . o 19.61% 9.45%
G 11.77% 5.14%
CUSD .. e 19.89% 10.02%
CUSD H ..o e 13.29% 7.59%
X 11.78% 5.18%
CX US DD, . o 19.90% 10.07%
) 12.48% 6.51%
LGB P . . 14.21% 5.42%
LGB H. .o 13.45% 8.15%
LU S D . . 20.67% 11.43%
T USD H. ..o e 14.04% 8.97%
INN L e 12.48% 6.49%
DX 12.54% 6.65%
DX US D . 20.71% 11.47%
S e 12.62% 6.76%
ST AUD H .. e 12.49% 6.89%
ST GBDP .. 14.32% 5.69%
ST US D .o 20.82% 11.71%
ST USD H .. 14.20% 9.24%
SIN L e 12.70% 6.93%

American Growth Portfolio

Class
A e -0.36% 10.51%
A EUR . e -7.12% 5.62%
A BUR H .. -1.11% 8.82%
A PLN H .. e 0.41% 11.80%
A SGD . . e -3.99% 5.48%
A SGD H ..o e -1.55% 8.12%
A . -0.37% 10.52%
AD AUD H . . -0.95% 9.17%
AD HK D . .o 0.40% 10.81%
AD RMB H . . -1.60% 7.52%
AD ZAR H ..o 0.77% 13.15%
AP -0.38% 9.99%((2)
AP AUD H. .o e -1.21% 8.61%(2)
AP JPY H .o e -1.94%(8) -
A X -0.07% 11.16%
B o -0.86% 9.43%
BX e -0.08% 11.16%
G -0.58% 10.02%
CEUR . . -7.34% 5.13%
CEUR H ..o e -1.34% 8.34%
B . -0.84% 9.45%
ED AUD H. . .. -1.51% 8.01%
B -0.87% 9.05%(2)
EP AUD H . .. -1.82% 7.54%((2)
B JPY H. .. -2.31%(8) -
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SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

American Growth Portfolio (continued)

Class
) Y 0.02% 11.41%
TAUD H. .. 4.60%(12) —
L EU R . . -6.75% 6.46%
TEUR H. .o -0.71% 9.70%
LGB . . . -5.37% 5.36%
LGB H. .o e 0.06% 11.30%
N o e -0.60% 10.01%
S 0.46% 12.39%
S 0.15% 11.65%
STAUD H ..o -0.55% 10.20%
ST EUR .o -6.66% 6.72%
ST EUR H ..o -0.57% 9.98%
ST GBP . -5.26% 5.60%
S 0.12% 11.61%
I 0.49% 11.61%(2)

All Market Income Portfolio

Class
A 1.42% 9.06%
A CHE H .o e -0.70% 4.51%
A BEUR H . oo 0.53% 7.20%
A HKDD. . 2.18% 9.34%
A X 1.56% 9.40%
A2X EUR .. -531% 4.60%
A e 1.39% 9.00%
AD AUD H . .o 0.77% 7.75%
AD CAD H . . o 0.56% 7.52%
AD EUR H ... 0.51% 7.13%
AD GBP H. . . 1.35% 8.69%
AD HKD . ..o 2.17% 9.34%
AD JPY H . e 0.86%(8) —
AD NZD H . .o 0.68% 7.96%
AD RMB H . . 0.11% 6.02%
AD SGD H . .o 0.35% 6.80%
AD ZAR H . . e 2.40% 11.56%
AMG EUR H. ... 0.53% 7.23%
ANN L 1.40% 9.10%
ANN EUR H . .o 0.61% 7.24%
AR EUR H. . .o e 0.56% 7.21%
A X 1.56% 9.45%
AX EUR . -5.33% 4.60%
AXSGD . -2.15% 4.44%
B X 1.04% 8.32%
BX 1.04% 8.32%
C o 1.19% 8.60%
O X e 1.34% 8.95%
O 1.15% 8.50%
X 1.31% 8.89%
B . 0.94% 7.94%
ED AUD H. . .. 0.24% 6.58%
ED JPY H . e 0.50%(8) —
ED ZAR H. . .o 1.89% 10.44%
) N 1.81% 9.91%
L CHE H. .o -0.30% 5.31%
TEUR H. .o 0.93% 8.03%
DD 1.79% 9.99%
INN e 1.77% 9.91%
INN EUR H. ..o 0.98% 8.12%
INN GBP H . ..o 1.73% 9.58%
N o 1.18% 8.56%
N o 1.16% 8.63%
S 1.89% 10.15%
STAUD H ..o 1.28% 8.80%
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AB SICAV I
|
6 Months* 12 Months

All Market Income Portfolio (continued)

Class
SLCHFE H ..o -0.19% 5.52%
STEUR H ..o e e e 1.04% 8.28%
SLGBP H . 1.82% 9.83%
SID JPY H .o -0.47% 4.89%
S o 2.24% 10.90%

All China Equity Portfolio

Class
A 8.88% 14.80%
A BEUR . 1.43% 9.68%
A HK DD . . 9.65% 15.07%
A PN H o 9.00% 14.81%
A . 8.85% 14.85%
AD AUD H . . 7.51% 12.10%
AD CAD H . . 8.06% 13.09%
AD EUR H ..o 7.84% 12.51%
AD GBP H. . . 8.42% 13.73%
AD HEKDD . . 9.66% 15.08%
AD NZD H . .o 7.59% 12.54%
AD SGD H . .o 7.23% 11.74%
AD ZAR H . .o 9.20% 15.87%
B o 8.29% 13.62%
B EU R . 0.91% 8.58%
G 8.59% 14.28%
CEUR . 1.20% 9.20%
9.22% 15.72%
LU R . . 1.85% 10.57%
S e 9.81% 16.86%
Sl e 9.40% 15.98%
SLEUR . 1.95% 10.83%

China A Shares Equity Portfolio

Class
A -0.05% 3.76%
A BEUR . -6.14% 0.22%
A HKD H. .o 0.68% 5.55%
A SGD H . .o 0.12% 10.67%(2)
A US D . 0.67% 4.63%
A USD H . o 1.14% 6.74%
AD HEKD . . 1.42% 4.99%
AD HKD H . .o 0.69% 5.65%
AD SGD H ..o 0.15% 10.71%(2)
AD USD H . .o 1.15% 6.80%
N 0.36% 4.60%
LU R . . -5.81% 1.00%
LEUR H. .o 0.45% 5.30%
LGB . . -4.81% -0.38%
LU D, L 1.04% 5.50%
L USD H. oo 1.51% 7.69%
INN EUR . . -5.80% 1.07%
INN GB P . . -4.79% -0.35%
INN US D . . e e e 1.06% 5.54%
S US D 1.54% 6.57%
Sl e 0.46% 4.84%
SL CAD . . -0.19% 7.10%
S EUR L -5.66% 1.29%
SLEUR H ..o 0.59% 5.64%
SLGBP . -4.69% -0.08%
S U S D . 1.16% 5.79%
SINN GBP . -4.69% -0.09%
SP L U S D . o 1.54% 6.58%
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SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

China Bond Portfolio

Class
A 1.78% 3.86%
S A 2.38% 5.12%

A 2.70% 6.02%
A AUD H. .o 2.60% 5.48%
A BUR H . o e 1.66% 4.10%
A GBP H ..o 2.69% 5.89%
A HKDD. .. 3.48% 6.30%
A PLN H .. e 3.28% 6.94%
A SGD H .o e 1.79% 4.08%
A e 2.68% 6.04%
AD AUD H . . e 2.52% 5.39%
AD CAD H . . e 1.78% 4.64%
AD EUR H ... 1.71% 4.15%
AD GBP H. . . 2.70% 5.90%
AD HK D . . 3.47% 6.30%
AD SGD H .. 1.81% 4.08%
P 3.11% 6.87%
LT EUR H. ..o 2.13% 5.03%
S 3.53% 7.80%
S e 3.28% 7.26%
ST PY H .o 0.98% 2.08%

Sustainable Global Thematic Credit Portfolio

Class
A e -0.28% 4.42%
2 0.00% 4.91%
D2 CHE H. ..o -1.23% 2.15%
I2 GBP H. ..o e 0.85% 6.52%
D2 US D H. .o 0.94% 6.82%
INN AUD H. .. e 0.70% 6.10%
S 0.23% 5.40%
S GBP H .o 1.10% 7.00%
S 0.02% 4.96%
ST GBP H .. 0.88% 6.58%
ST USD H ... 1.00% 6.90%
/40 0.27% 5.50%

Event Driven Portfolio

Class
) N 8.33% 12.76%
FEUR H. .. 7.37% 10.81%
I GBP H. .o e 8.28% 12.58%
S 8.85% 13.88%
S 8.45% 13.04%
ST EUR H ... e 7.47% 11.00%
ST GBP H ..o 8.42% 12.85%
ST SEK H .. 7.24% 10.69%
SU 8.42% 13.00%

Sustainable All Market Portfolio

Class
A -2.68% 3.84%
A USD H . oo e -2.07% 5.37%
A . e -2.74% 3.80%
AD AUD H ... -2.70% 4.09%
AD CAD H . .. -2.94% 3.88%
AD GBP H. . . -2.10% 5.16%
AD HKD H .o -2.23% 4.58%
AD SGD H ... -2.97% 3.44%
AD USD H ..o -1.99% 5.47%
AL AUD H . .o -2.74% 4.10%
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AB SICAV I

Sustainable All Market Portfolio (continued)

Class
AL USD H .. e

AT

STQGIPY . oo et e e e
SIQGIPY H . .o e e e e e e e

US Low Volatility Equity Portfolio

6 Months* 12 Months
-2.01% 5.46%
-3.20% 3.04%
-2.49% 4.43%
-2.16% 5.03%
-3.30% 2.51%
-1.56% 6.34%
-1.50% 6.60%
-2.33% 4.58%
-1.75% 5.90%
-1.75% 6.12%
-1.96% 5.46%
-1.37% 6.71%
-2.26% 4.82%
2.29% 7.11%
2.30% 7.18%
2.11% 6.37%
1.34% 5.14%
2.22% 6.79%
1.05% 4.13%
1.32% 5.08%
2.37% 7.16%
0.09% 2.40%
1.36% 5.18%
1.33% 5.03%
2.58% 7.71%
0.38% 2.99%
1.60% 5.69%
2.52% 7.42%
2.56% 7.65%
2.95% 8.47%
2.71% 7.93%
-1.24% -1.23%
0.35% 2.47%
0.28% 12.96%
-6.54% 7.98%
0.06% 8.33%(2)
0.68% 13.89%
-6.17% 8.83%
-4.79% 7.66%
0.06% 8.33%(2)
1.05% 14.74%
0.80% 14.18%
-6.05% 9.11%
-4.64% 7.98%
2.32% 8.45%
2.29% 8.42%
2.32% 8.44%
2.62% 9.05%
0.52% 4.57%
1.70% 7.18%
2.52% 8.80%
2.61% 9.05%
3.00% 9.89%
2.75% 9.35%
2.59%(13) -
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SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

Sustainable Climate Solutions Portfolio

Class
A 2.87% 6.16%
A AUD H. . 1.39% 3.86%
A BUR . . -4.16% 1.42%
A HKD H. o 2.54% 5.27%
A RMB H .. 1.49% 3.24%
O 3.24% 7.03%
L CHE . . . -3.46% 2.41%
FEU R . e -3.79% 2.27%
LGB . . -2.33% 1.25%
S 3.70% 7.95%
S 3.34% 7.20%
ST EUR Lo e -3.67% 2.45%
ST GBDP .. -2.22% 1.40%

Global Climate Transition Equity Portfolio

Class
A 2.27% 14.35%
A EUR . . -4.69% 9.34%
B 2.08%(14) -
F GBP .. 0.82%(14) -
A 2.77% 15.48%
L CHE . . -4.00% 5.29%
FEUR. L -4.26% 10.33%
LGB . . -2.81% 9.19%
S e 3.07% 16.24%
S 2.82% 15.65%
ST EUR . -4.16% 10.52%
ST GBP . -2.74% 9.38%

Sustainable US Thematic Portfolio

Class
A e -7.25% -0.13%
A AUD H. o -8.13% -1.70%
A CAD H. .. -8.07% -1.56%
A EUR . . -13.56% -4.55%
A BEUR H . o e -7.75% -1.52%
A GBP H .o -7.35% -0.40%
A HKDD. . . -6.54% 0.15%
A SGD H .o -8.35% -2.31%
B o e -7.72% -1.11%
G -7.45% -0.57%
CEUR .. -13.74% -4.98%
CEUR H ... e -7.91% -1.92%
C G . . -10.82% -5.07%
B -7.69% -1.10%
Y -6.88% 0.68%
LEUR . . e -13.21% -3.81%
TEUR H. .o -7.53% -0.91%
LGB . . -11.88% -4.75%
LGB H. .o -6.87% 0.50%
IN e -6.88% 0.68%
IN EUR .. e -13.19% -3.78%
INN EUR . .. -13.23% -3.83%
S -6.50% 1.50%
S -6.79% 0.87%
ST AUD H . .o -6.17%(15) -
ST EUR Lo -13.14% -3.63%
ST GBP .. -11.82% -4.61%
ST GBP H .. -6.88% 0.59%
SINN GBP .. -11.83% -4.64%
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AB SICAV I

China Net Zero Solutions Portfolio

AD BEUR .

AD HK DD . .

6 Months* 12 Months
-1.70% 0.87%
-2.71% -1.22%
-8.26% -3.29%
-2.81% -1.33%
-0.95% 1.24%
-3.01% -1.96%
-2.86% -1.50%
-1.29% 1.81%
-2.36% -0.40%
-7.99% -2.57%
-2.46% -0.60%
-7.01% -3.90%
-1.61% 0.87%
-0.56% 2.06%
-2.63% -1.24%
-2.51% -0.69%
-0.81% 2.78%
-1.17% 2.03%
0.39% 8.72%
-0.29% 7.40%
-6.46% 3.86%
-0.53% 6.88%
1.18% 9.06%
-0.87% 5.77%
-0.70% 6.52%
0.37% 8.74%
-0.32% 7.30%
-6.48% 3.91%
-0.53% 6.87%
1.18% 9.07%
-0.89% 5.76%
-0.68% 6.49%
0.71% 9.49%
-6.13% 4.63%
-0.17% 7.60%
-4.75% 3.54%
0.62% 9.23%
-0.34% 7.22%
0.72% 9.50%
1.13% 10.36%
0.83% 9.70%
0.97% 8.76%
-5.87% 3.97%
-2.69% 3.84%
-0.38% 6.26%
1.00% 8.85%
0.15% 7.17%
-0.10% 7.07%
-0.06% 6.76%
0.88% 8.48%
1.77% 9.08%
1.97% 11.08%
0.51% 7.73%
0.76% 8.28%
-6.08% 3.53%
1.42% 9.67%
-5.46% 4.83%
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SHARE PERFORMANCE (continued) AB SICAV I

6 Months* 12 Months

Global Value Portfolio (continued)

Class
LGB P . . -4.08% 3.72%
L S G D . . . e -2.29% 4.69%
S e 1.85% 10.65%
S GBPP .. e -3.75% 4.54%
S GBP H .. 1.67% 10.23%
S e 1.47% 9.87%
ST AUD H .. e 0.59% 8.22%
ST EUR .o e -5.40% 5.02%
STEUR HP . .. e -0.27% 7.31%
ST GBPP .. e -3.98% 3.91%
ST GBP HP . .. e 0.60% 8.90%
S o e 1.84% 10.64%

Security of the Future Portfolio

Class
A -6.20% 8.77%
B -5.65% 10.09%
F EUR . -12.06% 5.20%
FEUR H .. -6.56% 8.16%
FNIN GBP ..o -10.74% 4.11%
A -5.85% 9.67%
L -5.86% 9.62%
L EUR o -12.21% 4.78%
L EUR H ..o -6.72% 7.77%
LN . -5.82% 9.66%
S -5.46% 10.53%
S e -5.75% 9.87%
Y -5.74% 9.95%
W EUR . . -12.13% 5.06%
W EUR H .. -6.60% 8.05%
NN L -5.71% 9.95%
WINN EUR. .. e -12.09% 4.98%
WNN GBPP. . .. -10.82% 3.97%

Global Growth Portfolio

Class
A 1.09% 9.51%
A BUR . -5.79% 4.66%
A HKDD. .. 1.86% 6.93%(9)
A SGD H .o e -0.45% 3.93%(9)
ANN EUR . .o e -5.79% 4.66%
A X -0.61%(16) -
AX EUR . -2.42%(16) -
AX  EUR H .o -0.71%(16) -
AX SGD . e -1.39%(16) -
BX -0.63%(16) -
BX SGD. . .o e -1.43%(16) -
G e 0.85% 9.00%
CEUR . . -5.99% 4.20%
X -0.63%(16) -
CX EUR. . . e -2.40%(16) -
B 1.76% 11.00%
F EUR . . e -5.15% 6.06%
F GB P . o -3.74% 4.96%
) 1.50% 10.47%
LEUR . e -5.40% 5.57%
LGB P . . . -3.99% 4.40%
LHEK DD .. 2.30% 7.82%(9)
I SGD H. ..o 0.00% 4.80%(9)
INN EUR . .. e -5.40% 5.57%
DX -0.60%(16) -
IX EUR .. -2.38%(16) -
S e 1.94% 11.38%
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AB SICAV I

|
6 Months* 12 Months

Global Growth Portfolio (continued)

Class
Sl e 1.67% 10.77%
SL EUR -5.24% 5.86%
S NN L 1.66% 10.76%
S X -0.57%(16) -
SX HEKD . . -0.22%(16) -
European Growth Portfolio
Class
A 0.14% -4.08%
A HKD H. .o 0.47% -5.92%(9)
A SGD H . .o -0.36% -7.13%(9)
A USD H .o 0.92% -4.93%(9)
ANN 0.21% -4.09%
ANN GBP . . . 1.70% -5.04%
G -0.07% -4.48%
B 0.83% -2.80%
F GBP . 2.33% -3.81%
0.61% -3.22%
THEKDD H . . 0.86% -5.19%(9)
L SGD H. oo 0.00% -6.40%(9)
LUSD H. oo 1.34% -4.20%(9)
INN L 0.58% -3.27%
INN GB P . 2.08% -4.28%
INN US D . e e 7.92% 1.16%
S e 1.00% -2.46%
Sl e 0.73% -2.99%
S NN 0.73% -3.00%
US Value Portfolio
Class
A -9.20% 3.01%
A BEUR . -15.38% -1.63%
FNN GBP . 1.98%(17) -
-8.87% 3.84%
LU R. . -15.07% -0.78%
LGB . . -13.75% -1.83%
S e -8.48% 4.66%
Sl e -8.73% 4.08%
SLGBP . -13.66% -1.59%
USD Corporate Bond Portfolio
Class
A 1.73%(1) -
A2 EUR . -1.80%(1) -
A2 EUR H . oo 1.40%(1) -
AT 1.75%(1) -
AT EUR . . -1.81%(1) -
AT EUR H .o e 1.41%(1) -
D -0.19% 3.67%(18)
L2 CHE H. .o -2.33% -2.20%(19)
L2 EUR H. .o -1.06% -0.13%(19)
2 GBP H. . -0.26% 1.13%(19)
N -0.20% 3.66%(18)
S e 0.00% 4.01%(18)
Sl e -0.12% 3.78%(18)
/0 PP 0.00% 4.05%(18)
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SHARE PERFORMANCE (continued) AB SICAV I
6 Months* 12 Months
Euro Corporate Bond Portfolio
Class
A 1.60%(1) -
A2 USD H ..o 2.00%(1) -
AT 1.56%(1) -
AT USD H .o 1.96%(1) -
B 1.34% 5.23%(20)
FCHFE H .. 0.01% 2.74%(20)
F GBP H 2.28% 6.75%(20)
FUSD H . 2.33% 6.92%(20)
1.22% 5.00%(20)
2 CHE H. .o e e -0.13% 2.53%(20)
2 GBP H. .o 2.11% 6.47%(20)
2 US D H. .o 2.17% 6.67%(20)
N 1.19% 4.97%(20)
IT USD H ..o e e 2.24% 6.70%(20)
S e 1.42% 5.37%(20)
Sl 1.29% 5.14%(20)
/4 1.44% 5.41%(20)
Emerging Markets Opportunities Portfolio
Class
A 8.59% 8.67%(21)
A CHE . 1.54% 0.93%(21)
A BUR . 1.21% 0.33%(21)
A HKDD. . 9.43% 9.52%(21)
B 9.27% 9.41%(21)
8.99% 9.13%(21)
L CHE . . 1.88% 1.33%(21)
LEU R . L 1.61% 0.73%(21)
LGB . . 3.17% 2.07%(21)
S e 9.52% 9.67%(21)
Sl e 9.14% 9.27%(21)
S CHE . 2.00% 1.44%(21)
SL EUR . 1.73% 0.85%(21)
SLGBP . 3.25% 2.16%(21)
Global Equity Income and Growth Portfolio
Class
A 12.53%(22) -
A HK DD . . 13.56%(22) -
A SGD . 6.53%(22) -
ANN 12.55%(22) -
ANN CHE . . 2.88%(22) -
ANN EUR . .o 2.74%(22) -
N 13.00%(22) -
IN N L 12.98%(22) -
INN CHE . .. e e e e e e e 3.28%(22) -
INN EUR . . 3.15%(22) -
INN GB P . .o 5.49%(22) -
S e 13.40%(22) -
Sl e 13.10%(22) -
SN N L 13.10%(22) -
SINN CHE .o e e e 3.36%(22) -
SINN EUR .. e e e e 3.27%(22) -
SINN GBP . . 5.61%(22) -
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AB SICAV I

The share class performance of each Portfolio is based on the net asset value incorporating the impact of expenses reimbursed or waived by
the Management Company as of May 31, 2025. No adjustment has been made for sales charges that may apply when shares are purchased or
redeemed. Performance for distributing share classes includes the reinvestment of distributions paid during the year. Past performance is no
guarantee of future results. Investment return and principal value may fluctuate so that an investor’s shares, when redeemed, may be worth more
or less than their original cost.

* 6 months period ending May 31, 2025.
(a) Share class re-designated. See note A.

Return calculated from inception date on:
(1) April 8, 2025

(2) July 24,2024

(3) July 2,2024

(4) April 16, 2025

(5) February 7, 2025
(6) October 8, 2024

(7) November 27, 2024
(8) January 16, 2025
(9) June 13,2024

(10) January 10, 2025
(11) April 28, 2025

(12) March 24, 2025
(13) February 5, 2025
(14) May 13,2025

(15) December 10, 2024
(16) May 16, 2025

(17) April 11, 2025

(18) July 10, 2024

(19) August 13, 2024
(20) July 11, 2024

(21) November 21, 2024
(22) December 18, 2024
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PoRTFOLIO OF INVESTMENTS AB SICAV I

May 31, 2025 International Health Care Portfolio
Rate Date Shares Value Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

HEALTH CARE

BIOTECHNOLOGY
ADBViE, INC.. .ot 68,070 $ 12,668,508 0.4%
Amgen, Inc. . ... 321,264 92,581,859 2.9
Argenx SE (ADR) . ..o 37,830 21,686,426 0.7
Genmab A/S. ... 140,587 29,658,184 0.9
Gilead Sciences, Inc. .. ... . . . 1,461,342 160,864,527 5.0
Halozyme Therapeutics, Inc. . . .......... ... ... ... ... . ... 731,310 41,004,552 1.3
Hugel, Inc. .. ..o 89,176 21,390,135 0.7
PeptiDream, Inc.(a) ......... .. i 715,400 8,691,192 0.3
Regeneron Pharmaceuticals, Inc.. .. ....... ... ... ... ... . ... 122,507 60,062,732 1.9
Telix Pharmaceuticals Ltd.. . ... ....... ... ... . ... ... . ....... 716,489 12,071,488 0.4
United Therapeutics COrp.. .. ...ttt 91,940 29,315,069 0.9
Vertex Pharmaceuticals, Inc. .......... ... ... ... ... ........ 294,574 130,216,437 4.1

620,211,109 _19.5
HEALTH CARE EQUIPMENT & SUPPLIES

BioMEriCUX . . ..ottt 147,169 19,734,713 0.6
Cochlear Ltd. . .. ..ot e 94,388 16,504,085 0.5
Coloplast A/S-Class B ... ..o 99,771 9,699,795 0.3
ConvaTec Group PLC . ... .. .. . i 7,143,760 27,938,792 0.9
Fukuda Denshi Co., Ltd. ........... ... ..., 456,800 20,897,762 0.7
GE HealthCare Technologies, Inc.. .. ......... ... ... ... . ... 873,204 61,595,810 1.9
Intuitive Surgical, Inc. .. ... . 281,812 155,656,040 4.9
Penumbra, Inc.. ... ... . 84,589 22,582,725 0.7
Stryker COrp. . . oottt 292,710 112,002,554 3.5
SYSMEX COIP.. v ve et et et e 3,006,400 50,448,038 _ 1.6

497,060,314  15.6
HEALTH CARE PROVIDERS & SERVICES

Cencora, InC. .. ... .. 474,533 138,202,991 4.3
Elevance Health, Inc.. . ....... ... ... . . .. 129,276 49,621,300 1.5
Quest Diagnostics, Inc. . ... 525,421 91,076,476 2.8
UnitedHealth Group, Inc.. . ....... ... ... i 506,359 152,874,846 4.8

431,775,613 134
HEALTH CARE TECHNOLOGY

Veeva Systems, Inc. - Class A .. ... ... .. i 295,682 82,702,255 _ 2.6
LIFE SCIENCES TOOLS & SERVICES
Lonza Group AG (REG) . ...t 47,858 33,208,926 1.0
Mettler-Toledo International, Inc. ... ......................... 40,549 46,855,180 1.5
Stevanato Group SPA(Q) ... ..ottt 604,229 13,419,926 0.4
Waaters COTP.. . . vttt et e et e e 215,504 75,262,617 24
__ 168,746,649 53
PHARMACEUTICALS
AstraZeneca PLC. . ... ... . . .. . . . 948,890 138,997,259 4.3
Chugai Pharmaceutical Co., Ltd.. . ........ ... .. .. oo ... 764,700 39,979,680 1.2
EHLilYy & CO..vvne e e 369,049 272,236,376 8.5
Hikma Pharmaceuticals PLC............ ... ... ... ... ...... 226,376 6,534,441 0.2
Johnson & Johnson . ....... ... . ... . ... 1,578,317 244,970,582 7.6
Merck & Co., INC. ..ot 343,573 26,400,149 0.8
NovartiSAG (REG) .. ..ot 1,224,012 141,286,634 44
Novo Nordisk A/S-Class B . ... 1,637,577 116,346,307 3.6
Otsuka Holdings Co., Ltd.(a). . ... ..o oo 1,123,200 57,103,465 1.8
Recordati Industria Chimica e Farmaceutica SpA................ 826,600 49,605,071 1.5
Roche HOldINng AG. . .. ..o ii i 633,294 205,153,877 _ 64

1,298,613,841  40.3
3,099,109,781  96.7
OTHER TRANSFERABLE SECURITIES

RIGHTS
HEALTH CARE
HEALTH CARE PROVIDERS & SERVICES
ABIOMED, InC. (D). . oottt e e 53,310 134,608 0.0
Total Investments
(cost $2,640,513,504) . ..ot $3,099,244,389  96.7%
Time Deposits
ANZ, London(C) .. ..vvtn et 2.65% - 1,487,599 0.1
BBH, New YOrk(C). . oot e e 1.83% - 308,324 0.0
BNP Paribas, Paris(C). . . . ..ot 0.01% - 763,755 0.0
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AB SICAV I
International Health Care Portfolio

Rate Date Value Net Assets
(USD) %
DNB, OSIO(C) .+ v ettt e e e e e 1.08% - $ 39,664 0.0%
HSBC, London(C) .. ..ovvvii e 3.16% - 58,909 0.0
HSBC, Singapore(C) ... vvvevn ettt e et et 0.82% - 308,022 0.0
SEB, Stockholm(C) . ....ovoii 0.73% - 335,807 0.0
SEB, Stockholm(c) . ...t 1.11% - 268,211 0.0
SMBC, London(C) . .« .o vttt 0.12% - 320,164 0.0
SMBC, London(C) . . . oo vttt 3.68% - 101,053,286 3.2
Standard Chartered Bank, Johannesburg(c). .. .................. 5.45% - 33,989 0.0
Total Time Deposits . . .. ... .. 104,977,730 3.3
Other assets less liabilities. . . . ........... ... .. .. . . . . . 497,290 0.0
Nt ASS LS . . oottt $3,204,719,409  100.0%
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. . ..o oot CNH 5 USD 0* 06/09/2025 $ 1
Brown Brothers Harriman & Co.+. . ... ..o oo e e CNH 3  USD 0* 06/09/2025 O
Brown Brothers Harriman & CO.4. . .. oo o ot SGD 1,035 USD 799  06/09/2025 (3,448)
Brown Brothers Harriman & Co.+. . ..ot USD 0* CNH 1 06/09/2025 (al
Brown Brothers Harriman & Co.+. . ..o oot USD 11 CNH 79 06/09/2025 (18)
Brown Brothers Harriman & Co.+. .. ... ..o e e USD 348 SGD 450  06/09/2025 1,422
Brown Brothers Harriman & CO.4. . .. oo o ot USD 9,449  SGD 12,157 06/09/2025 (19,833)
Brown Brothers Harriman & Co.+. . ..ot AUD 426  USD 275 06/10/2025 407
Brown Brothers Harriman & Co.4. . ..o ittt AUD 463 USD 296 06/10/2025 (2,093)
Brown Brothers Harriman & Co.4. . ... oot USD 313 AUD 488 06/10/2025 1,628
Brown Brothers Harriman & CO.4. . . ..o oottt e USD 5,715 AUD 8,842 06/10/2025 (14,612)
Brown Brothers Harriman & Co.+. . ..ot EUR 422 USD 478  06/23/2025 (1,941)
Brown Brothers Harriman & Co.4. . .. oo o oot USD 23,847 EUR 21,010 06/23/2025 38,314
Brown Brothers Harriman & Co.+. . ..o ot USD 109 EUR 96 06/23/2025 (133)
$ (306)
Appreciation m
Depreciation $ (42,078)

+  Used for portfolio or share class hedging purposes.

*  Contract amount less than 500.

**  Amount less than 0.50.

(a) Represents entire or partial securities out on loan. See Note L for securities lending information.

(b) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(c) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar

CNH - Chinese Yuan Renminbi (Offshore)
EUR - Euro

SGD - Singapore Dollar

USD - United States Dollar

Glossary:

ADR - American Depositary Receipt
REG - Registered Shares

See notes to financial statements.
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PoRTFOLIO OF INVESTMENTS AB SICAV I

May 31, 2025 International Technology Portfolio
Shares Value  Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

INFORMATION TECHNOLOGY

COMMUNICATIONS EQUIPMENT

Arista Networks, INC. . . .. oo 199,377 $ 17,274,023 1.1%
CIENA COTP. o vttt ettt e e e e e e e e e 219,103 17,541,386 1.2
Cisco Systems, INC. . . . .ot 244,058 15,385,416 1.0
Xiaomi Corp. - Class H . . .. oo oo 2,628,200 16,917,754 1.1

67,118,579 4.4
ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS

Allegro MicroSystems, INC. . . ... ..ot 576,334 14,610,067 1.0
Amphenol Corp. - Class A. . ... oot 309,510 27,834,234 1.8
Celestica, INC.. . . ... .o 74,962 8,649,116 0.6
CORErent COTP.. . . oottt ettt e e e e e e e 205,844 15,567,982 1.0
Corning, INC. . . ..ot 201,721 10,003,344 0.7
Fabrinet . . ..o 33,340 7,763,886 0.5
Jabil, INC. .« .o 77,510 13,022,455 0.9
Trimble, INC.. . o .ot 111,190 7924511 0.5

105,375,595 7.0

IT SERVICES

CoreWeave, InC. - Class A(Q). . . oottt et e e e e e e e e e e 94,410 10,508,777 0.7
EPAM Systems, INC. . . ... 41,372 7,219,000 0.5
International Business Machines COrp. . .. ..ottt 13,640 3,533,578 0.2
MoONgoDB, INC. ..o 40,530 7,653,280 0.5
Shopify, Inc. - CLass A . . ... oo 186,220 19,966,508 1.3
Snowflake, InC. - Class A . . . ... i 84,924 17,466,319 1.2

66,347,462 4.4
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

Advanced Micro Devices, INC.. . ... ... e 173,950 19,261,484 1.3
AQVANLESE COTP. . . o ettt e et e e et e e e e e 393,300 19,891,620 1.3
Ambarella, INC.. . . ...t e 75,479 3,973,215 0.3
Analog Devices, INC. . . ... 68,547 14,667,687 1.0
Applied Materials, Inc. ... ... o 124,851 19,570,394 1.3
ARM Holdings PLC (ADR)(@) . .« ..ottt t et et e e e e e e e e e e e e e 70,896 8,829,388 0.6
ASM International NV. . . ..o e 28,980 15,772,253 1.0
ASML Holding NV . ..o e e 9,920 7,308,463 0.5
Broadcom, INC.. . . ... . 256,257 62,032,132 4.1
Credo Technology Group Holding Ltd.. .. ... ... e 143,460 8,745,322 0.6
Infineon Technologies AG . . ... ... o 401,957 15,627,976 1.0
INtel COTP. - o o vt ettt et e e e e e 428,960 8,386,168 0.6
KLA COP. . o ettt e e e e e 19,190 14,524,527 1.0
Lam Research Corp.. . .. ..ot 194,841 15,741,204 1.0
Lattice Semiconductor COIP. . ... ...ttt e e e 299,955 13,479,978 0.9
MACOM Technology Solutions Holdings, Inc.. . . ....... . . i 103,335 12,566,569 0.8
MediaTek, INC. . . . oot e e 37,000 1,519,169 0.1
Micron Technology, INC. .. ... .o 80,180 7,573,803 0.5
Monolithic Power Systems, Inc. . ... ... . 24,647 16,313,849 1.1
NVIDIA COTP. - - e e ettt e e e e e e e e e e e e e e e e e e e e e e e e e 834,167 112,720,987 7.5
NXP Semiconductors NV . ... 38,964 7,447,189 0.5
Renesas Electronics COIpP. . . ... u ittt ettt e e e e e e e e e 635,400 7,717,204 0.5
Silicon Laboratories, INC.. . . ... ... 75,919 9,150,517 0.6
SKHYNIX, INC. . ..o oot e e e 52,088 7,683,559 0.5
Taiwan Semiconductor Manufacturing Co., Ltd. (Sponsored ADR). ......... ... ... ... ... 187,983 36,340,874 2.4
Texas Instruments, INC. . ... ... . 126,915 23,206,408 1.5
490,051,939 325
SOFTWARE
AdObe, INC.. . .o 27,436 11,388,409 0.7
AppLovin Corp. - CLass A . . ... 21,910 8,610,630 0.6
Atlassian Corp. - Class A ..o 76,958 15,978,790 1.1
Cadence Design Systems, INC.. . ... ... e 47,350 13,592,765 0.9
Cloudflare, InC. - Class A. . . ..ot e e e 62,028 10,289,825 0.7
Confluent, Inc. - Class A . .. ... 271,415 6,250,687 0.4
Crowdstrike Holdings, Inc. - Class A . ... ... . e 24,923 11,747,955 0.8
Datadog, Inc. - Class A . . ..ot 133,310 15,714,583 1.0
Elastic NV .o 83,050 6,716,254 0.4
HUbSPOt, INC. . . .o 22,138 13,059,206 0.9
MICTOSOft COTP. . . o ettt et e e e e e e 157,570 72,538,925 4.8
Monday.com Ltd.. . . ..o 25,619 7,621,396 0.5
Nutanix, InC. - Class A . . . ..o 95,881 7,353,114 0.5
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AB SICAV I
International Technology Portfolio

Shares Value Net Assets
(USD) %

OTACLE COIP.. « o vttt e e e e e e e e e e e e e 100,313 $ 16,604,811 1.1%
Palantir Technologies, Inc. - Class A . . . ... ... it e 210,523 27,742,721 1.8
Samsara, InC. - Class A . .. ... 231,191 10,759,629 0.7
ServiceNOW, INC. . . ..o 30,268 30,603,672 2.0
Unity Software, INC.. . ...« 174,366 4,547,465 0.3
Z8Caler, INC. . o oot 37,399 10,310,904 0.7

301,431,741 19.9
TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS

ADDIe, INC. . .o 115,180 23,133,903 1.5
Sandisk Corp./DE . .. o 143,559 5,410,739 04
Western Digital COrp. . ... ...t e 116,579 6,009,647 0.4

34,554,289 2.3
1,064,879.605  70.5
COMMUNICATION SERVICES

ENTERTAINMENT
Capcom Co., Ltd. . . ..o 509,100 15,103,214 1.0
Netflix, INC. .o e 24,364 29,412,952 1.9
Nintendo Co., Ltd. . . . ..ot 243,700 19,882,618 1.3
ROBLOX Corp. - Class A . . ..ot e e e 235,429 20,477,614 14
SeaLtd. (ADR) ..ottt 137,190 22,001,160 1.5
Spotify Technology SA . .. ... 34910 23,220,037 1.5
Take-Two Interactive Software, INC. . ... ... .. e 59,475 13,458,003 _ 09

143,555,598 9.5
INTERACTIVE MEDIA & SERVICES

Alphabet, Inc. - Class A . . .. oottt e e e 137,774 23,661,307 1.6
Meta Platforms, Inc. - Class A. ... ... i 66,408 42,998,516 2.8
Reddit, Inc. - Class A . ..ot e e e e 70,145 7,880,791 0.5
Tencent Holdings Ltd. - Class H . ... ... oo e 290,000 18,282,370 1.2

92,822,984 6.1
236,378,582 _15.6
CONSUMER DISCRETIONARY

AUTOMOBILES
Tesla, INC. . ..ot 120,850 41,869,691 2.8
BROADLINE RETAIL
Alibaba Group Holding Ltd. - Class H . .. ... .. e 511,100 7,276,946 0.5
Amazon.com, INC. ... ... . 220,167 45,136,437 3.0
MercadoLibre, INC.. . . . ..o 7,202 18,460.815 1.2

70,874,198 4.7
HOTELS, RESTAURANTS & LEISURE

AIrbnb, InC. - Class A . ...t 28,679 3,699,591 0.2
Booking Holdings, INC. . . .. ...t e e 3,228 17,815,106 1.2
DoorDash, InC. - Class A . .. ... e 38,577 8,049,091 0.5
29,563,788 1.9
HOUSEHOLD DURABLES
Sony Group COIp. .. ..ottt 627,900 16,806,328 1.1
159,114,005 10.5
HEALTH CARE
HEALTH CARE EQUIPMENT & SUPPLIES
Intuitive Surgical, InC. . ... .. 37,076 20,478,558 1.4
FINANCIALS
FINANCIAL SERVICES
Affirm Holdings, InC.. . . ... oo 128,400 6,663,960 0.4
1,487,514,710  98.4
OTHER TRANSFERABLE SECURITIES
COMMON STOCKS
FINANCIALS
CONSUMER FINANCE
StrPe, INC.(D) . o oot 41,537 1,487,440 0.1
Total Investments
(COSt 81, 218,833,45) oottt et $1,489,002,150  98.5%
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PoRrTFOLIO OF INVESTMENTS (continued) AB SICAV I
International Technology Portfolio

Rate Date Value Net Assets
(USD) %
Time Deposits
BNP Paribas, Paris(C). . .. .. .o v 0.01% - $ 190,524 0.0%
DNB, OsI0(C) .« v o vttt 1.08% - 132,054 0.0
DNB, OSI0(C) .« v ottt et e 2.65% - 250,626 0.0
HSBC, London(C) .. ..ovvein et e 3.16% - 158,570 0.0
Nordea, OSIO(C) . o v vt 3.23% - 12,679 0.0
Scotiabank, Toronto(C). . . .. ..ottt 1.58% - 136,169 0.0
SEB, Stockholm(C) ....... ... 0.73% - 49,593 0.0
SMBC, London(C) . .« .o v et 0.12% - 223,594 0.0
SMBGC, London(C) . . oottt e 1.11% - 214,816 0.0
SMBC, London(C) . .« .o v et 3.68% - 45,412,012 3.0
Total Time Deposits . . .. ... .. 46,780,637 3.0
Other assets less liabilities. . . .. ........ .. ... ... . .. . . . . . (24,245,280 1.5)
Nt ASSOES . . oottt $1,511,537,507 100.0%
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. . ..ot AUD 18 USD 11 06/16/2025 $ 22
Brown Brothers Harriman & CO.4. . ..o oottt e et AUD 847 USD 544 06/16/2025 (2,194)
Brown Brothers Harriman & Co.4. . . ..ot USD 363 AUD 566 06/16/2025 1,305
Brown Brothers Harriman & Co.+. .. .. ... oot USD 11,767 AUD 18,204 06/16/2025 (30,305)
Brown Brothers Harriman & Co.+. . ... ...t PLN 404 USD 107  06/23/2025 (642)
Brown Brothers Harriman & Co.+. .. .. ... oot USD 8,651 PLN 32,470 06/23/2025 19,452
Brown Brothers Harriman & Co.+. . ... ..o USD 36 PLN 136 06/23/2025 (20)
(12,382)
Appreciation $ 20,779
Depreciation $ (33,161)

+  Used for portfolio or share class hedging purposes.
(a) Represents entire or partial securities out on loan. See Note L for securities lending information.

(b) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(c) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
PLN - Polish Zloty
USD - United States Dollar

Glossary:
ADR - American Depositary Receipt

See notes to financial statements.
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PoRTFOLIO OF INVESTMENTS AB SICAV I

May 31, 2025 Global Real Estate Securities Portfolio
Shares Value  Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
EQUITY REAL ESTATE INVESTMENT TRUSTS (REITs)

DATA CENTER REITs
Digital Realty Trust, Inc. . . ... ... 6,977 $ 1,196,695 4.3%
Equinix, INC.. . ..ottt 1,475 1,311,009 4.7
_ 2,507,704 9.0
DIVERSIFIED REITs
British Land Co. PLC (The). . . . oo oottt ettt e e e e e e e e 37,970 200,041 0.7
Broadstone Net Lease, INC. . ... ...ttt 8,512 135,426 0.5
Charter Hall Group . .. ... .o e e e 14,300 167,659 0.6
Essential Properties Realty Trust, Inc.. ... ... .. i e 13,993 454,772 1.6
GPT Group (The). . .« oottt e e e e e e e 52,773 163,403 0.6
KDX Realty Investment COIP.. . . . ..o vttt ettt e e e e e e e e e e e 60 63,212 0.2
LondonMetric Property PLC . . . ... .. 63,355 172,014 0.6
Merlin Properties SOCIMI SA . . .. ... o 11,080 137,272 0.5
SOCKIANA . . . oot 167,318 589,268 2.1
United Urban Investment COIp.. .. ........... i 94 98,652 _ 04
2,181,719 7.8
HEALTH CARE REITs
Adifica SA ..o 1,840 139,091 0.5
American Healthcare REIT, InC. . .. ... ... . e e e 13,574 474,276 1.7
Ventas, INC.. . .. .o e 10,722 689,210 2.5
WelltOWET, INC. . . . oo e 11,339 1,749,381 6.3
3,051,958 _11.0
HOTEL & RESORT REITs
Japan Hotel REIT Investment COIp. . ......... ...t 214 110,901 0.4
Ryman Hospitality Properties, Inc. .. ....... . ... 3,720 361,249 1.3
Xenia Hotels & ResOrts, INC. . . . oottt e e e 6,040 73,869 03
_ 546019 20
INDUSTRIAL REITs
CapitaLand Ascendas REIT. . . ... ... e 151,300 310,501 1.1
Dream Industrial Real Estate Investment Trust . .. .. .. ...ttt e 7,633 62,183 0.2
GLP J-REIT . . . oot e e e e e e e 221 194,950 0.7
GOOAMAN GIOUP. . .« ottt ettt e e e e e e e e e e e e e e 29,783 631,704 2.3
Japan Logistics Fund, Inc. . . ... ..o 237 150,602 0.5
Lineage, INC.. . . ..o oot 2,385 101,816 0.4
Prologis, INC. . . ..ot 14,524 1,577,306 5.7
Rexford Industrial Realty, Inc.. . . ... .. o 8,058 283,964 1.0
Segro PLC . oo 9,280 87,271 0.3
STAG Industrial, InC. . . . .. ... e 4,793 170,535 0.6
Tritax Big Box REIT PLC . . . ..o e e e 84,377 167,187 0.6

3,738,019 134
MULTI-FAMILY RESIDENTIAL REITs

Comforia Residential REIT, InC. . . .. .. ... . e e e 72 141,617 0.5
Independence Realty Trust, Inc.. . .. ... o 27,646 513,939 1.9
Killam Apartment Real Estate Investment Trust . ... ... oottt 12,880 182,639 0.7
Mid-America Apartment Communities, Inc.. . ....... ... . 5,247 821,943 3.0
UDR, INC. . ottt e e e e e 14,591 604,505 2.2
UNITE Group PLC (The) . . ..ottt et e e e e e e e e e e 13,836 160,817 0.6

2425460 89

OFFICE REITs

COPT Defense Properties . . ... ...ttt e 14,975 411,064 1.5
Cousins Properties, INC. . . ... ..o 8,270 232,139 0.8
Daiwa Office Investment COrp. .. ... ...t e 131 274,384 1.0
GECINA SA . . 1,120 123,279 0.5
Nippon Building Fund, Inc.. ... ... . 208 190,090 _ 0.7

1,230,956 4.5
OTHER SPECIALIZED REITs

Iron Mountain, INC. . .. .. .. . 4,260 420,505 1.5
VICI Properties, INC. . . ... .o e 23,485 744,709 2.7

1,165,214 4.2

RETAIL REITs

Acadia Realty TIUSE . . . .ottt ettt e e e e e e e e e e e 14,766 284,393 1.0
Brixmor Property Group, Inc. . ... ... 20,545 522,048 1.9
CapitaLand Integrated Commercial Trust . . ... ...ttt e e e 198,792 321,998 1.2
Frasers Centrepoint TIUSE. . . ... oottt e e et e e 71,250 121,547 0.4
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PoRrTFOLIO OF INVESTMENTS (continued) AB SICAV I
Global Real Estate Securities Portfolio

Shares Value Net Assets

(USD) %
Hammerson PLC . .. ... 40,480 $ 154,600 0.6%
Klepierre SA ... 3,450 135,059 0.5
Link REIT - Class H . ... ..o e e e 35,616 188,488 0.7
NETSTREIT COIP. ..o oottt et e et e e e e e e e e e e e e e e 19,622 315914 1.1
Phillips Edison & Co., INC. ... ..o 3,640 129,074 0.5
Realty Income COorp. . ... ..o 8,392 475,155 1.7
SCENIE GIOUD . . .ottt ettt e et e e e e e e e e e e e e 79,722 188,758 0.7
Simon Property Group, Inc.. ... ... . o 5,429 885,307 3.2
Supermarket Income Reit PLC .. ... ... . 82,753 91,539 03

3,813,880 _13.8

SELF-STORAGE REITs

Extra Space Storage, INC.. . ... ... 5,779 873,496 3.2
PUblic StOrage . .. ...t 2,090 644,577 23

1,518,073 5.5
SINGLE-FAMILY RESIDENTIAL REITs

Invitation Homes, INC. . .. ... 11,279 380,102 1.4
Sun Communities, INC.. . .. ..ottt 1,635 201,824 0.7
UMH Properties, INC.. . ... .o 14,404 241,843 0.9

823,769 3.0
23,002,771  83.1

REAL ESTATE MANAGEMENT & DEVELOPMENT

DIVERSIFIED REAL ESTATE ACTIVITIES

Mitsubishi Estate Co., Ltd. ... ... ... i e 13,000 236,262 0.9
Mitsui Fudosan Co., Ltd. . . . ... 57,100 546,875 2.0
Nomura Real Estate Holdings, Inc. . . ... .. 11,000 64,412 0.2
Sumitomo Realty & Development Co., Ltd. . ....... ... i 9,200 352,423 1.3
Sun Hung Kai Properties Ltd. - Class H . .. ... ... 30,600 328,695 1.2

1,528,667 5.6
REAL ESTATE DEVELOPMENT

Katitas Co., Ltd.. . . ..ottt e 12,900 196,810 0.7
REAL ESTATE OPERATING COMPANIES
Azrieli Group Ltd. . . . oo 1,148 87,777 0.3
CapitaLand Investment Ltd./Singapore . .. ... i 38,700 75,466 0.3
Castellum AB . . .. o 16,006 198,796 0.7
Catena AB . ... 3,250 159,871 0.6
TP NV L e 2,336 44,467 0.2
Fastighets AB Balder - Class B . ... ... 11,476 80,464 0.3
Grainger PLC. . . ... 32,760 98,281 04
LEG Immobilien SE . ... ... 1,508 128,038 0.5
Pandox AB . . ... 2,696 45219 0.2
PSP Swiss Property AG (REG) . . . ..o oot 2,330 410,104 1.5
Shurgard Self Storage Ltd.. . ... ... 1,766 71,932 0.3
Swire Properties Ltd. - Class H . . .. ... o 80,200 175,704 0.6
TAG ImmObIilien AG . . . ..ottt e 7,114 120,257 04
VG NV . 900 86,268 0.3
VOnovia SE. . . oo 11,143 365,095 1.3
2,147,739 7.9
REAL ESTATE SERVICES
Unibail-Rodamco-Westfield. . . . .. ... 2,436 231,031 0.8
4,104,247 15.0
HEALTH CARE EQUIPMENT & SERVICES
HEALTH CARE FACILITIES
Chartwell Retirement Residences . . .......... .. i, 21,500 291,555 1.1
CAPITAL GOODS
CONSTRUCTION & ENGINEERING
Kumagai Gumi Co., Ltd. . ... ..o e 2,900 83,080 0.3
TELECOMMUNICATION SERVICES
INTEGRATED TELECOMMUNICATION SERVICES
Infrastrutture Wireless Italiane SpA. . . ... ... i 5,710 67,035 0.2
Total Investments
(COSE $25,036,053) . oottt $ 27,548,688  99.7%

34



AB SICAV 1
Global Real Estate Securities Portfolio

Rate Date Value Net Assets
(USD) %
Time Deposits
ANZ, Hong KONE(Q) . ..o oottt e 1.83% - $ 60 0.0%
ANZ,London(a) . ....oouviii 3.68% - 150,404 0.5
BNP Paribas, Paris(a). . ... .. oovii 0.01% - 5,366 0.0
BNP Paribas, Paris(a). . .. ... 1.08% - 3,506 0.0
DNB, OSI0(@) .+« ottt et e 2.65% - 87 0.0
HSBC, London(a) .. ...c.vuninii it 3.16% - 3,901 0.0
HSBGC, Paris(a). . . .« ve ettt e e 1.11% - 697 0.0
HSBC, Singapore(a) .. .......viuniiii e 0.82% - 1,781 0.0
Scotiabank, Toronto(a). . .. ..ot 1.58% - 3,959 0.0
SMBC, London(a) . . . .ovvun et 0.12% - 2,322 0.0
Total Time Deposits . . ...... ... ... . ... ... . . . . . . 172,083 0.5
Other assets less liabilities. . .. .......... ... ... ... ... ... .. ... _ (8L057 (0.2
Nt ASSOES . . oottt $ 27,639,714 100.0%
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.. ... . USD 35 AUD 55 06/12/2025 $ 88
Brown Brothers Harriman & Co.. ........... . USD 57 NZD 101 06/12/2025 3,759
Brown Brothers Harriman & Co.. ....... ... . e CAD 81 USD 57 06/18/2025 (1,739)
Brown Brothers Harriman & CO.. . ......oi it USD 116 CAD 160  06/18/2025 879
Brown Brothers Harriman & Co.. ...t e USD 61 SEK 589  06/26/2025 483
Brown Brothers Harriman & CO.. . ......oi it CHF 30 USD 37 07/09/2025 (182)
Brown Brothers Harriman & Co.. ... i e EUR 59 USD 67 07/09/2025 123
Brown Brothers Harriman & CO.4. . ..o oottt e et AUD 11 USD 7 06/16/2025 10
Brown Brothers Harriman & Co.+. . ... ..o AUD 23  USD 15  06/16/2025 (80)
Brown Brothers Harriman & CO.4. . ..o oottt e NZD 24  USD 14 06/16/2025 (163)
Brown Brothers Harriman & Co.+. . ... ..o SGD 3 USD 2 06/16/2025 (10)
Brown Brothers Harriman & CO.4. . ..o oottt e USD 16 AUD 25  06/16/2025 68
Brown Brothers Harriman & Co.+. . ... ... ot e USD 445  AUD 689 06/16/2025 (1,133)
Brown Brothers Harriman & Co.+. .. .. ... oot USD 253 NZD 426 06/16/2025 1,337
Brown Brothers Harriman & Co.+. .. .. ...t e USD 0* NZD 0* 06/16/2025 Oy
Brown Brothers Harriman & CO.4. . ..o oottt et USD 48  SGD 63 06/16/2025 300
Brown Brothers Harriman & Co.+. .. .. ...t e USD 1 SGD 1 06/16/2025 €))]
$ 3,739
Appreciation $ 7,047
Depreciation $ (3,308)

+  Used for portfolio or share class hedging purposes.
*  Contract amount less than 500.
*%*  Amount less than 0.50.

(a) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
CAD - Canadian Dollar
CHF - Swiss Franc

EUR - Euro

NZD - New Zealand Dollar
SEK - Swedish Krona
SGD - Singapore Dollar
USD - United States Dollar
Glossary:

REG - Registered Shares
REIT - Real Estate Investment Trust

See notes to financial statements.
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PoRTFOLIO OF INVESTMENTS AB SICAV I

May 31, 2025 Sustainable Global Thematic Portfolio
Shares Value  Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

INFORMATION TECHNOLOGY

COMMUNICATIONS EQUIPMENT

Xiaomi Corp. - Class H . . ..o e 3,727,600 $ 23,994,604 1.2%
ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS

FlexX Ltd. . . .o 1,461,920 61,839,216 3.1

Halma PLC. . . ..o 956,243 37,488,630 1.9

Keyence COorp. . . ..ot 44,700 18,710,094 0.9

Zebra Technologies Corp. - Class A . . ..ottt e e e 73,700 21,356,049 1.1

139,393,989 7.0

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

Broadcom, INC.. . . ... 163,420 39,559,079 2.0
Monolithic Power Systems, INC. ... ... ... e 29,998 19,855,676 1.0
NVIDIA COIP. .« ettt et e e e et e e e e e e e e e e e e e e e e e e 453,425 61,271,320 3.1
NXP Semiconductors NV . ... 101,526 19,404,664 1.0
Taiwan Semiconductor Manufacturing Co., Ltd.. . ... ... .o o i 1,838,000 58,621,246 29

198,711,985 10.0

SOFTWARE

Cadence Design Systems, InC.. . .. ... 93,985 26,980,274 1.4
MICTOSOFt COTP. . . o ettt et e e e e e e e e e e e 175,919 80,986,071 4.1
Palo Alto Networks, INC. . .. ... o e 207,334 39,895,208 2.0
Salesforce, INC.. . . ..o 156,990 41,660,436 2.1
S AP SE. 131,510 39,784,427 2.0

229,306,416 _11.6

ADDLe, INC. . o oo 164,230 32,985,596 1.7
Lenovo Group Ltd. - Class H. . . ... .. 12,486,000 14,254,252 0.7

47.239.848 2.4
638,646,842 322

INDUSTRIALS

COMMERCIAL SERVICES & SUPPLIES
TetraTech, Inc.. ... ... 961,448 33,592,993 1.7
Veralto COTp. . ..ot 483,193 48,816,989 2.5

82,409,982 4.2

CONSTRUCTION & ENGINEERING

AECOM . . o 371,366 40,794,555 2.1
WSP Global, INC. . . ..ot e e e 173,653 35,583,459 1.8
76,378,014 3.9
ELECTRICAL EQUIPMENT
Emerson Electric Co. . . ..ot 324,250 38,708,965 1.9
Prysmian SpPA . ... 561,742 36,126,774 1.8
Rockwell Automation, INC. . ... ... 154,201 48,658,126 2.4
123,493,865 6.1
PROFESSIONAL SERVICES
Experian PLC. . .. o e 656,428 32,693,595 1.6
RELX PLC . .ttt 454,965 24,483,568 1.2
57,177,163 2.8
339,459,024  17.0
FINANCIALS
BANKS
NU Holdings Ltd./Cayman Islands - Class A .. ......... . i 1,126,495 13,529,205 0.7
CAPITAL MARKETS
Jefferies Financial Group, Inc.. .. ... .. o 505,677 24,575,902 1.2
London Stock Exchange Group PLC. . ... ... . e 363,096 55,247,558 2.8
LPL Financial Holdings, InC.. . . .. ... o 111,060 42,997,990 2.2
Partners Group HOlding AG(a) . . ..ottt e e e e e e 16,762 22,500,789 1.1
TMX Group Ltd. . ..o oo 479,990 19,401,061 1.0
164,723,300 8.3
FINANCIAL SERVICES
FiServ, INC. . . oot 169,427 27,581,021 14
Visa, InC. - Class A. . ..o 151,134 55,192,626 2.8

82,773,647 4.2
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AB SICAV 1
Sustainable Global Thematic Portfolio

Rate Date Shares Value Net Assets
(USD) %
INSURANCE
ATAGroupLtd.-Class H . ...... ... . oo i 5,403,600 $ 44,980,258 2.3%
Reinsurance Group of America, Inc. -Class A .................. 144,429 29,360,971 1.5
74,341,229 3.8
335,367,381 17.0
HEALTH CARE
BIOTECHNOLOGY
AbbVie, Inc.. . ..ot 183,710 34,190,268 1.7
HEALTH CARE EQUIPMENT & SUPPLIES
Alcon AG . ..o 522,990 45,038,275 2.3
Becton Dickinson & Co. ... .o oot 85,856 14,817,887 0.7
GE HealthCare Technologies, Inc.. . .......... ... ... ... .... 514,035 36,260,029 1.8
Hologic, Inc.. . ... ..o 364,972 22,690,309 1.1
Stryker COorp. . oo v e 78,450 30,018,108 1.5
Terumo COrp. . . ..ot 2,123,151 38,974,298 2.0

187,798,906 9.4

HEALTH CARE PROVIDERS & SERVICES

Apollo Hospitals Enterprise Ltd. . . ........ ... ... ... ... . ... 265,586 21,405,562 1.1
PHARMACEUTICALS
EHLilYy & CO. .ottt e e 26,020 19,194,173 1.0

262,588,909 _13.2

CONSUMER DISCRETIONARY

AUTOMOBILE COMPONENTS
Aptiv PLC .o 635,578 42,462,966 2.1
BROADLINE RETAIL
MercadoLibre, Inc.. .. ... . . . . 18,052 46,272,511 2.3
TEXTILES, APPAREL & LUXURY GOODS
On Holding AG - Class A . ... 803,485 47,718,974 24
136,454,451 6.8
UTILITIES
ELECTRIC UTILITIES
NextEra Energy, Inc. . ... ... 652,331 46,080,662 2.3
WATER UTILITIES
Cia de Saneamento Basico do Estado de Sao Paulo SABESP . .. ... 2,389,036 49,029,644 2.5
95,110,306 4.8
CONSUMER STAPLES
FOOD PRODUCTS
Danone SA. ... .. 349,340 29,867,631 1.5
Kerry Group PLC-Class A ... .ot 180,850 19,769,546 1.0
49,637,177 2.5
ENERGY
OIL, GAS & CONSUMABLE FUELS
Cameco COIP. ..ttt et e 658,060 38,516,252 1.9
Total Investments
(cost $1,678,044,563) ..o\ $1,895,780,342  95.4%
Time Deposits
ANZ, London(b) . ...t 2.65% - 1,917 0.0
BBH, New York(b). . . ..o ot 2.65% - 1 0.0
BNP Paribas, Paris(b) . ..........coiiiiii 0.01% - 199,298 0.0
Citibank, New York(b) . . . ... ..o 3.68% - 103,897,083 5.3
DBS Bank, Singapore(b) .. ... 3.68% - 322,694 0.0
HSBC, Hong Kong(b) .. ... 0.01% - 873,665 0.0
HSBC,London(b) .. ...ttt 3.16% - 201,577 0.0
HSBGC, Paris(b) . ..ottt 1.11% - 202,558 0.0
Nordea, OSIO(b) . . ..ot 3.23% - 362,963 0.0
Scotiabank, Toronto(b). . .. ....oouitt e 1.58% - 757,128 0.0
SEB, Stockholm(b) ....... ... 0.73% - 22,531 0.0
SEB, Stockholm(b) . ...... ... 1.08% - 53,278 0.0
SMBC, London(b) . .. ..ottt 0.12% - 206,365 0.0
Standard Chartered Bank, Johannesburg(b). .................... 5.45% - 1 0.0
Total Time Deposits . . .. ... .. 107,101,059 5.3
Other assets less liabilities. . . .. ....... .. .. ... .. ... ... ... . . . . . (16,603,805 0.7)
Nt ASS LS . . oottt e $1,986,277,596  100.0%
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PoRrTFOLIO OF INVESTMENTS (continued) AB SICAV I
Sustainable Global Thematic Portfolio

FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Bank of America NA . . ... . BRL 424,190 USD 74,039 06/03/2025 $ (126,861)
Bank of America NA . ... o USD 22,850 BRL 130,430 06/03/2025 (45,144)
Bank of America NA . . ... o CAD 41,003 USD 29,117 06/18/2025 (783,710)
Bank of America NA . ... o USD 25,594 CAD 35,218 06/18/2025 88,034
Bank of America NA . . ... o USD 6,957 JPY 1,022,191 06/25/2025 164,710
Bank of America NA . ... o USD 13,815 JPY 1,936,504 06/25/2025 (323,486)
Bank of America NA . . ... o CHF 58,484 USD 71,681 07/09/2025 297,094
Bank of America NA . ... o HKD 46,220 USD 5,956  07/11/2025 40,235
Barclays Bank PLC . ... ..o o CNH 374,237 USD 51,584  06/05/2025 (363,131)
Barclays Bank PLC . . . ... o USD 11,946  INR 1,027,870 08/14/2025 18,007
Brown Brothers Harriman & Co.. ... ... i HKD 90,658 USD 11,691 07/11/2025 87,066
Brown Brothers Harriman & Co.4. . ..o ittt EUR 7 USD 8 06/09/2025 9
Brown Brothers Harriman & Co.+. .. ... ..ot e e EUR 28 USD 32 06/09/2025 (119)
Brown Brothers Harriman & Co.4. . . ..o oot USD 961 EUR 847 06/09/2025 1,083
Brown Brothers Harriman & Co.4. . ... ..ot AUD 897 USD 581 06/16/2025 2,495
Brown Brothers Harriman & Co.4. . ..o ittt AUD 526  USD 338 06/16/2025 (1,525)
Brown Brothers Harriman & Co.4. . ... ..ot CAD 2 USD 2 06/16/2025 (13)
Brown Brothers Harriman & Co.4. . ..o ittt EUR 89 USD 102 06/16/2025 132
Brown Brothers Harriman & Co.4. . ... ..ot EUR 1,135 USD 1,277 06/16/2025 (12,614)
Brown Brothers Harriman & Co.4. . .. oo oot SGD 555 USD 432 06/16/2025 1,102
Brown Brothers Harriman & Co.+. . ... ..o e SGD 30 USD 23 06/16/2025 47
Brown Brothers Harriman & Co.4. . . ..o oot e USD 644  AUD 1,002 06/16/2025 2,002
Brown Brothers Harriman & Co.4. . ... ..ot USD 35,462 AUD 54,864 06/16/2025 (90,085)
Brown Brothers Harriman & Co.4. . ..o oot e USD 91 CAD 126 06/16/2025 1,397
Brown Brothers Harriman & Co.4. . ... ..ot USD 60,358 EUR 53,723  06/16/2025 691,082
Brown Brothers Harriman & Co.4. . ..o oot e USD 24,406 SGD 31,649 06/16/2025 152,697
Brown Brothers Harriman & Co.+. . ... ... oot e USD 415 SGD 534 06/16/2025 (557)
Brown Brothers Harriman & Co.4. . ..o ittt AUD 1,209 USD 779  06/23/2025 (300)
Brown Brothers Harriman & Co.4. . ... oot CAD 1,976  USD 1,425 06/23/2025 (16,212)
Brown Brothers Harriman & Co.4. . ..o oot e CHF 935 USD 1,136 06/23/2025 (2,587)
Brown Brothers Harriman & Co.4. . ... oot CNH 1,457 USD 203  06/23/2025 261
Brown Brothers Harriman & Co.4. . ..o ittt CZK 194  USD 9 06/23/2025 2)
Brown Brothers Harriman & Co.+. . ..o EUR 5 USD 6 06/23/2025 7
Brown Brothers Harriman & Co.4. . . ..o oot e EUR 3,805 USD 4,319 06/23/2025 (6,874)
Brown Brothers Harriman & Co.4. . ... oot GBP 1,277 USD 1,714 06/23/2025 (6,723)
Brown Brothers Harriman & Co.4. . . ..o oot e HKD 11,049 USD 1,415 06/23/2025 2,783
Brown Brothers Harriman & Co.4. . ... oot HUF 5,664 USD 16 06/23/2025 27
Brown Brothers Harriman & CO.+. . ..o ittt ILS 215 USD 60 06/23/2025 (841)
Brown Brothers Harriman & Co.4. . ... oot JPY 357,530 USD 2,493  06/23/2025 2,881
Brown Brothers Harriman & Co.4. . . ..o oot e MXN 2,068 USD 106  06/23/2025 4
Brown Brothers Harriman & Co.+. ... oot NOK 736  USD 73 06/23/2025 460
Brown Brothers Harriman & Co.4. . ..ottt NZD 37 USD 22 06/23/2025 (138)
Brown Brothers Harriman & Co.4. . ... oot PLN 212 USD 56 06/23/2025 (127)
Brown Brothers Harriman & Co.4. . . ..o oot e SEK 3,433 USD 359 06/23/2025 611
Brown Brothers Harriman & Co.+. . ..ot SGD 197 USD 153 06/23/2025 82
Brown Brothers Harriman & Co.4. . . ..o oot e THB 2,076  USD 63  06/23/2025 128
Brown Brothers Harriman & Co.4. . ... ..ot USD 966 EUR 851 06/23/2025 1,556
Brown Brothers Harriman & Co.4. . .. oo o ot e ZAR 3,081 USD 172 06/23/2025 549
Citibank NA . . o USD 5,145 CNH 37,382 06/05/2025 43,725
Citibank NA . ... CAD 11,355 USD 8,285 06/18/2025 4,949
Citibank NA . . o USD 14,352 SEK 139,714 06/26/2025 241,328
Citibank NA . ... GBP 65,016 USD 86,462 07/16/2025 (1,154,611)
Citibank NA . . . USD 18,940 KRW26,970,416 07/17/2025 641,160
Citibank NA . ... TWD 695,808 USD 23,348 08/22/2025 (404,640)
Deutsche Bank AG. . .. ..ot USD 19,168 JPY 2,811,553 06/25/2025 419,387
Deutsche Bank AG. . . . ..ot EUR 37,240 USD 42,076  07/09/2025 (307,522)
Deutsche Bank AG. . .. ..ot USD 5,636 CHF 4,641 07/09/2025 28,300
HSBC Bank USA. . ... e EUR 4,544 USD 5,159  07/09/2025 (12,619)
HSBC Bank USA. . ..o e e e e e HKD 193,166 USD 24,919 07/11/2025 195,043
HSBC Bank USA. . ... e TWD 669,055 USD 22,619 08/22/2025 (221,346)
HSBC Bank USA. . ..o e e e e e USD 22,901 TWD 677,877 08/22/2025 239,749
JPMorgan Chase Bank NA . ... ... CAD 33,720 USD 24,271 06/18/2025 (318,271)
JPMorgan Chase Bank NA ... ... EUR 9,489 USD 10,602  07/09/2025 (197,320)
Morgan Stanley Capital Services LLC ... .. ... i BRL 35,196 USD 6,148 06/03/2025 (5,375)
Morgan Stanley Capital Services LLC . ...... ... . . USD 58,045 BRL 328,956 06/03/2025 (530,266)
Morgan Stanley Capital Services LLC ... .. ... i USD 7,204  ZAR 140,952 06/05/2025 633,131
Morgan Stanley Capital Services LLC ......... ... ... .. .. ... USD 5,923  MXN 123,734 06/13/2025 448,041
Morgan Stanley Capital Services LLC ... .. ... i NOK 117,428 USD 11,076  06/26/2025 (428,431)
Morgan Stanley Capital Services LLC ......... ... ... .. .. ... USD 11,254 NOK 117,428 06/26/2025 249,595
Morgan Stanley Capital Services LLC ... .. ... i BRL 328,956 USD 57,666 07/02/2025 538,647
Morgan Stanley Capital Services LLC . ...... ... . . USD 109,170 EUR 95,718 07/09/2025 (231,011)
Morgan Stanley Capital Services LLC ... .. ... i USD 35,924 HKD 278,354 07/11/2025 (295,532)
State Street Bank & Trust Co. . .. oo vttt et e HKD 238,431 USD 30,782  07/11/2025 264,070
UBS AG . . o USD 67,379 CNH 485,634 06/05/2025 30,701



AB SICAV 1

Sustainable Global Thematic Portfolio

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation

Counterparty (000) (000) Date (Depreciation)

UBS AG . oot USD 31,761 AUD 52,756  06/12/2025 $ 2,250,079
UBS AG . . o CHF 6,018 USD 7,207  07/09/2025 (138,779)

$ 1,757,580

Appreciation $ 7,784,399
Depreciation $ (6,026,819)

+  Used for portfolio or share class hedging purposes.

(a) Represents entire or partial securities out on loan. See Note L for securities lending information.

(b) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
BRL - Brazilian Real
CAD - Canadian Dollar
CHF - Swiss Franc

CNH - Chinese Yuan Renminbi (Offshore)
CZK - Czech Koruna
EUR - Euro

GBP - Great British Pound
HKD - Hong Kong Dollar
HUF - Hungarian Forint
ILS - Israeli Shekel

INR - Indian Rupee

JPY - Japanese Yen

KRW - South Korean Won
MXN - Mexican Peso

NOK - Norwegian Krone
NZD - New Zealand Dollar
PLN - Polish Zloty

SEK - Swedish Krona
SGD - Singapore Dollar
THB - Thailand Baht
TWD - New Taiwan Dollar
USD - United States Dollar
ZAR — South African Rand

See notes to financial statements.
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PoRTFOLIO OF INVESTMENTS AB SICAV I

May 31, 2025 India Growth Portfolio
Shares Value  Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

FINANCIALS
BANKS
Bank of Baroda .. ... 951,021 $ 2,783,660 2.1%
HDFEC Bank Ltd. . . ..o e e e e e e e 391,924 8,907,426 6.7
ICICTI Bank Ltd. . . . ..o e e e e e e e e e e e e e e 773,717 13,072,043 9.8
Kotak Mahindra Bank Ltd. ... ... . e 167,277 4,060,584 3.1
State Bank of India. . .. ... ... o 438,229 4,159,783 3.1
Union Bank of India Ltd.. . ... ... oo e 2,356,893 4,048,651 3.0
37,032,147  27.8
CAPITAL MARKETS
HDFC Asset Management Co., Ltd. . ... ... e 78,173 4,369,284 3.3
Indian Energy Exchange Ltd.. . . ... ... 575,285 1,348,214 1.0
Kfin Technologies Ltd.. . . .. ... oot e e e 116,669 1,466,287 1.1
Nippon Life India Asset Management Ltd. . . ........ ... .. . . i 245,184 2,120,201 1.6
9,303,986 7.0
CONSUMER FINANCE
Cholamandalam Investment & Finance Co., Ltd. . ........ ... ... ... .. .. 88,805 1,661,429 1.3
Shriram Finance Ltd. . . ... ... 278,824 2,083,157 1.6
3,744,586 2.9
50,080,719  37.7
INDUSTRIALS
AEROSPACE & DEFENSE
Bharat Electronics Ltd. . ... ... ... . 645,111 2,899,324 2.2
BUILDING PRODUCTS
Blue Star Ltd. . . . ..o 75,206 1,342,415 1.0
CONSTRUCTION & ENGINEERING
Indus Towers Ltd.. . . ..o oot e e e 448,663 2,014,068 1.5
Larsen & Toubro Ltd.. . ... ... 134,574 5,779,409 4.3
VOItas LUd. . ..ottt e 39,901 585,634 0.4
8,379,111 6.2
PASSENGER AIRLINES
InterGlobe Aviation Ltd. . .. ... ... o 60,029 3,738,879 2.8
PROFESSIONAL SERVICES
Firstsource Solutions Ltd. . ... ... .. . 274,507 1,191,535 0.9

17,551,264  13.1

INFORMATION TECHNOLOGY
ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS

Redington Ltd. . . .. ..o 1,066,987 3,228,080 2.4
IT SERVICES
HCL Technologies Ltd. . . ... .. o e e e 219,509 4,198,054 3.2
Infosys Ltd. . ..ot 221,534 4,045,471 3.0
Tata Consultancy Services Ltd. . ... ... o e 30,634 1,239,822 0.9
9,483,347 7.1
12,711,427 9.5
CONSUMER STAPLES
BEVERAGES
Varun Beverages Ltd.. . ... ..o 219,505 1,220,840 0.9
FOOD PRODUCTS
Britannia Industries Ltd. ... .. .. ... e 46,485 2,985,470 2.2
Heritage Foods Ltd. . . . ... o 103,396 489,220 0.4
Marico Ltd. . ... e 202,416 1,694,665 1.3
5,169,355 3.9
PERSONAL CARE PRODUCTS
Emami Ltd. .. ... 86,910 593,314 0.5
TOBACCO
TITC Lt . oot e e e e e e 937,527 4,579,996 34

11,563,505 8.7

CONSUMER DISCRETIONARY

AUTOMOBILES
Hero MotoCorp Ltd. ... ... . 18,905 951,999 0.7
Tata Motors Ltd.. . . ... o e 196,941 1,655,846 1.2

2,607,845 1.9
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AB SICAV I
India Growth Portfolio

Rate Date Shares Value Net Assets
(USD) %
HOTELS, RESTAURANTS & LEISURE
Indian Hotels Co., Ltd. (The). .. ..... ..., 368,891 $ 3,314,307 2.5%
ITCHotels Ltd. ...... oo e 96,389 243,825 0.2
3,558,132 2.7
HOUSEHOLD DURABLES
Dixon Technologies India Ltd.. . . ......... ... ... ... ... .... 3,793 651,204 0.5
SPECIALTY RETAIL
Cartrade Tech Ltd. ... ... .. s 34,730 632,303 0.5
Trent Ltd. . ..o 17,705 1,163,782 0.9

1,796,085 1.4

TEXTILES, APPAREL & LUXURY GOODS
Page Industries Ltd. . . ... .. 4,233 2,284,064 1.7

10,897.330 8.2

HEALTH CARE
HEALTH CARE PROVIDERS & SERVICES
Dr.Lal PathLabs Ltd.. .. .........oo i 47,831 1,551,496 1.2
PHARMACEUTICALS
Sun Pharmaceutical Industries Ltd. . . .. ....................... 114,293 2,236,977 1.7
Torrent Pharmaceuticals Ltd.. . . .......... ... ... ... ........ 101,491 3,765,159 2.8
6,002,136 4.5
7,553,632 5.7
MATERIALS
CHEMICALS
Coromandel International Ltd.. . .......... ... ... ... ... .... 117,893 3,154,008 24
PlIndustries Ltd. . ... ..o e 8,246 368,451 0.3

3,522,459 2.7

METALS & MINING
TataSteel Ltd. ........ . ... . ... . 211,918 398,750 0.3
VedantaLtd.......... .. ... . . . 371,756 1,892,122 14

2,290,872 1.7
5,813,331 4.4

ENERGY

OIL, GAS & CONSUMABLE FUELS
Coallndia Ltd......... .. ..o 180,382 837,462 0.6
Reliance Industries Ltd. . ... ... i 297,325 4,936,828 3.7

5,774,290 43

COMMUNICATION SERVICES
WIRELESS TELECOMMUNICATION SERVICES

Bharti Airtel Ltd. . ... ..o 198,115 4,297,296 3.2
UTILITIES
GAS UTILITIES

Mahanagar Gas Ltd.. . ......... ... 64,573 999,816 0.8
INDEPENDENT POWER AND RENEWABLE ELECTRICITY PRODUCERS

NTPC LU, ..ottt e e e e e 511,143 1,994,398 1.5

2,994,214 2.3

REAL ESTATE
REAL ESTATE MANAGEMENT & DEVELOPMENT

Macrotech Developers Ltd. . ........ ... ... i 88,680 1,477,223 1.1

Oberoi Realty Ltd. . .. ... 62,986 1,279,446 1.0

2,756,669 2.1

Total Investments

(cost $109,645,018) . .. oot $ 131,993,677 99.2%
Time Deposits

BNP Paribas, Paris(a). . ... .. .o 0.01% - 252 0.0

HSBGC, Paris(a). . .« oo vttt e 1.11% - 454 0.0

SMBC, London(a) . . ..o vv ettt 3.68% - 469,436 0.4
Total Time Deposits . . . ... .. 470,142 0.4
Other assets less liabilities. . . .. ........ .. ... ... . .. .. . . . . . . 548,413 0.4
Nt ASS S . . oottt e $ 133,012,232 100.0%
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India Growth Portfolio

FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation

Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.. ... ... i EUR 2 USD 2 06/02/2025 $ “4)
Brown Brothers Harriman & CO.. ... .t USD 3 EUR 3 06/02/2025 18
Brown Brothers Harriman & Co.. ....... ... o e USD 3 HKD 23 06/03/2025 (6)
Brown Brothers Harriman & CoO.4. . ..o oottt PLN 107  USD 28  06/09/2025 (352)
Brown Brothers Harriman & Co.+. ... .o SGD 4 USD 3 06/09/2025 10
Brown Brothers Harriman & CoO.4. . ..o oottt SGD 7 USD 5 06/09/2025 (33)
Brown Brothers Harriman & Co.+. ... .o USD 139 PLN 524 06/09/2025 1,140
Brown Brothers Harriman & CoO.4. . ..o oottt USD 7 SGD 10 06/09/2025 45
Brown Brothers Harriman & Co.+. . ... ..o oo e USD 170  SGD 219  06/09/2025 (355)
Brown Brothers Harriman & CoO.4. . ..o oottt AUD 1 USD 1 06/10/2025 2

Brown Brothers Harriman & Co.+. ... .o USD 0* AUD 1 06/10/2025 1
Brown Brothers Harriman & Co.4. . ..o ittt USD 14 AUD 21 06/10/2025 (34)
432

Appreciation  $ 1,216
Depreciation $ (784)

+  Used for portfolio or share class hedging purposes.
*  Contract amount less than 500.
(a) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
EUR - Euro

HKD - Hong Kong Dollar
PLN - Polish Zloty

SGD Singapore Dollar
USD - United States Dollar

See notes to financial statements.
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May 31, 2025 Sustainable Euro High Yield Portfolio
Rate Date Principal Value Net Assets
(000) (EUR) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
CORPORATES - NON-INVESTMENT GRADE

INDUSTRIAL
BASIC
Constellium SE .. ... .. 3.13% 07/15/2029 EUR 760 € 731,903 0.2%
Constellium SE . ... ... 5.38% 08/15/2032 690 695,728 0.2
Fedrigoni SpA . . ... 6.13% 06/15/2031 1,913 1,850,295 0.6
Guala Closures SPA. .. ...ttt 3.25% 06/15/2028 400 386,622 0.1
Guala Closures SPA(a) - ..o veet e 6.50% 06/29/2029 280 279,497 0.1
Itelyum Regeneration SpA. . ...... .. ... ... i 5.75% 04/15/2030 744 746,335 0.2
Monitchem HoldCo 3 SA(@) . ..o vv vt 7.75% 05/01/2028 370 363,782 0.1
Monitchem HoldCo 3 SA .. ... ... i 8.75% 05/01/2028 1,393 1,398,482 0.5
Olympus Water US Holding Corp. ............ooiiiiaaoa... 3.88% 10/01/2028 527 507,026 0.2
Olympus Water US Holding Corp. ........ ... ... ...t 5.38% 10/01/2029 600 545,850 0.2
Olympus Water US Holding Corp. ..., 9.63% 11/15/2028 973 1,020,126 0.3
Reno de Medici SPA(Q) . .. oo v v 7.50% 04/15/2029 1,405 1,173,175 04
SCIL IV LLC/SCIL USA Holdings LLC .. .................... 4.38% 11/01/2026 500 500,131 0.2
SCIL IV LLC/SCIL USA Holdings LLC ...................... 9.50% 07/15/2028 952 998,616 0.3
SNE Group SACA . . ..o 2.63% 02/01/2029 570 547,260 0.2
SNE Group SACA . ..o 4.50% 03/15/2032 1,588 1,627,700 0.5
Synthomer PLC ... ... 7.38% 05/02/2029 310 307,847 0.1
Toucan FinCo Ltd./Toucan FinCo Can., Inc./Toucan FinCo US LLC 8.25% 05/15/2030 889 876,408 0.3
WEPA Hygieneprodukte GmbH . ............................ 5.63% 01/15/2031 1,927 2,016,579 0.7
16,573,362 54
CAPITAL GOODS
Abertis Infraestructuras Finance BV, Series E(b) ................ 4.75% 11/23/2030 1,800 1,813,134 0.6
Abertis Infraestructuras Finance BV, Series E(b) ................ 4.87% 11/28/2029 1,000 1,018,374 0.3
ARD FIinance SA(C). . oo oo v ettt e 5.00% 06/30/2027 2,003 67,209 0.0
Ardagh Metal Packaging Finance USA LLC/Ardagh
Metal Packaging Finance PLC ............................ 2.00% 09/01/2028 790 737,843 0.2
Ball Corp.. ..ottt 4.25% 07/01/2032 1,130 1,149,119 0.4
Crown European Holdings SACA . ........ ... ... ... ... ... 4.50% 01/15/2030 710 733,409 0.2
CTECIIGmMbH . ... .. e 5.25% 02/15/2030 1,653 1,456,765 0.5
EMRLD Borrower LP/Emerald Co-Issuer, Inc. ................. 6.38% 12/15/2030 618 648,590 0.2
IMA Industria Macchine Automatiche SpA .................... 3.75% 01/15/2028 1,003 996,637 0.3
IMA Industria Macchine Automatiche SpA(a) .................. 6.03% 04/15/2029 1,373 1,379,546 0.5
Omnia Technologies SpA(a) . ........... ... 6.61% 11/05/2031 842 813,371 0.3
Paprec Holding SA. ... ... ... 7.25% 11/17/2029 3,377 3,557,029 1.2
Project Grand UKPLC ... ... .. .. i 9.00% 06/01/2029 1,752 1,852,904 0.6
Seche Environnement SACA . .. ... ...ttt 2.25% 11/15/2028 2,090 2,000,365 0.7
Seche Environnement SACA . ... ... ... ..., 4.50% 03/25/2030 507 517,688 0.2
TK Elevator HoldcoGmbH . . .. .......... ... ... ... oooiun.. 6.63% 07/15/2028 1,124 1,126,679 04
TK Elevator MidcoGmbH. . . ............ ... ..., 4.38% 07/15/2027 1,425 1,422,070 0.5
Webuild SpA . ..o 4.88% 04/30/2030 1,000 1,040,584 0.3

22,331,316 7.4
COMMUNICATIONS - MEDIA

Sunrise FinCoIBV ... ... .. .. . 4.63% 05/15/2032 642 647,497 0.2
UPCB Finance VIILtd. . ........... .. o i 3.63% 06/15/2029 923 909,632 0.3
Virgin Media Finance PLC ................................. 3.75% 07/15/2030 1,920 1,812,827 0.6
VZ Vendor Financing IIBV. ... oo oo 2.88% 01/15/2029 1,000 903,047 0.3
ZiggoBond Co.BV....... ... ... ... .. ool 5.13% 02/28/2030 USD 2,480 1,854,313 0.6
ZiggoBond Co.BV... ... ... .. ... il 6.13% 11/15/2032 EUR 800 739,224 0.2

6,866,540 2.2
COMMUNICATIONS - TELECOMMUNICATIONS

Altice Financing SA. .. ... ... 3.00% 01/15/2028 1,313 1,014,537 0.3
Altice FINCO SA . . ... o 4.75% 01/15/2028 1,148 422,449 0.1
Altice France Holding SA(d). ..., 8.00% 05/15/2027 2,850 1,029,645 0.3
Altice France SA . ... .. ... 3.38% 01/15/2028 848 717,772 0.2
Altice France SA . .. ... 4.13% 01/15/2029 2,291 1,949,664 0.6
Altice France SA . ... .. ... 5.88% 02/01/2027 461 421,203 0.1
British Telecommunications PLC, Series E(e) .................. 5.13% 10/03/2054 400 414,099 0.1
Butelsat SA. . ... .. 1.50% 10/13/2028 1,400 1,205,169 04
Eutelsat SA. . ... o 2.25% 07/13/2027 1,700 1,610,013 0.5
Fibercop SpA . . oo oot 6.88% 02/15/2028 1,712 1,841,627 0.6
Fibercop SpA . . . oot 7.75% 01/24/2033 709 839,665 0.3
Fibercop SpA . . oo oot 7.88% 07/31/2028 2,215 2,465,189 0.8
Fibercop SpA, SeriesE .. ... ... . 1.63% 01/18/2029 1,583 1,470,935 0.5
Kaixo Bondco Telecom SA .. ... ... it 5.13% 09/30/2029 1,273 1,292,253 04
LorcaTelecom Bondco SA . ... .. ... i 4.00% 09/18/2027 2,590 2,590,415 0.9
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Rate Date Principal Value Net Assets
(000) (EUR) %
Odido Holding BV. . ... o 3.75% 01/15/2029 EUR 642 € 634,239 0.2%
PLT VII Finance SARL . .. ... ... . 6.00% 06/15/2031 691 713,791 0.2
Sunrise HOldCoIV BV ... . 3.88% 06/15/2029 1,393 1,381,075 0.5
Telefonica Europe BV(b). . ... 2.38% 02/12/2029 1,200 1,112,268 0.4
Telefonica Europe BV(b). . .. ..o 2.50% 02/05/2027 3,000 2,930,295 1.0
Telefonica Europe BV(b). . ... i 5.75% 01/15/2032 2,100 2,166,890 0.7
Telefonica Europe BV(b). . .. ..o 6.14% 02/03/2030 600 636,284 0.2
Telefonica Europe BV(b). . ... i 7.13% 08/23/2028 1,200 1,311,550 0.4
United Group BV. .. ..o 4.63% 08/15/2028 1,760 1,754,452 0.6
United Group BV(a) ... 6.39% 02/01/2029 289 290,127 0.1
United Group BV(a) .. ..ot 6.39% 02/15/2031 749 751,940 0.3
United Group BV. .. ..o 6.50% 10/31/2031 1,000 1,029,256 0.3
United Group BV. .. ..o 6.75% 02/15/2031 833 862,658 0.3
Vmed O2 UK Financing IPLC ........ ... ... ... ... ... ... 5.63% 04/15/2032 1,410 1,451,181 0.5
Vodafone Group PLC. . ... ... .. 3.00% 08/27/2080 2,904 2,734,743 0.9
Vodafone Group PLC, Series E .. ...... ... ... ... ... ... ... 6.50% 08/30/2084 445 483,507 0.2
39,528,891 12.9
CONSUMER CYCLICAL - AUTOMOTIVE
Aston Martin Capital Holdings Ltd. .......................... 10.38% 03/31/2029 GBP 620 691,996 0.2
Clarios Global LP/Clarios US Finance Co...................... 4.38% 05/15/2026 EUR 996 992,265 0.3
Dana Financing Luxembourg SARL . ......................... 8.50% 07/15/2031 1,165 1,264,251 0.4
Forvia SE . ... 2.75% 02/15/2027 1,302 1,276,147 0.4
Forvia SE . . ... 5.63% 06/15/2030 1,190 1,197,733 04
Goodyear Europe BV. .. ... .. 2.75% 08/15/2028 313 300,454 0.1
IHO Verwaltungs GmbH(c) . ... ... 6.75% 11/15/2029 550 573,536 0.2
THO Verwaltungs GmbH(C) . ... ... 8.75% 05/15/2028 2,744 2,871,788 1.0
Schaeffler AG. ... ... o 4.25% 04/01/2028 900 903,528 0.3
Schaeffler AG. . ... ... 5.38% 04/01/2031 1,300 1,320,039 0.4
Schaeffler AG, Series E ... ... ... 4.50% 03/28/2030 1,000 998,028 0.3
Schaeffler AG, Series E . ........ ... .. . 4.75% 08/14/2029 300 302,737 0.1
ZF Europe Finance BV, SeriesE. . ........................... 4.75% 01/31/2029 2,300 2,195,102 0.7
ZF Europe Finance BV, Series E. .. ...... ... ... ... ... .... 6.13% 03/13/2029 1,500 1,494,046 0.5
ZF Finance GmbH, SeriesE . ........... ... ... ... ... ..... 2.25% 05/03/2028 1,700 1,568,940 0.5
17,950,590 5.8
CONSUMER CYCLICAL - ENTERTAINMENT
Deuce FINCOPLC(Q) . ....iit it 7.25% 06/15/2027 1,570 1,582,939 0.5
Pinnacle BidcoPLC. . ... ... .. . . 8.25% 10/11/2028 400 422,000 0.1
Pinnacle BidcoPLC. . ... .. .. ... .. . ... 10.00% 10/11/2028 GBP 591 743,371 0.2
2,748,310 0.8
CONSUMER CYCLICAL - OTHER
Assemblin Caverion Group AB(a). . ........... .. ... ... 5.85% 07/01/2031 EUR 860 857,483 0.3
Assemblin Caverion Group AB . . ......... ... .. i 6.25% 07/01/2030 925 960,326 0.3
Kier Group PLC. .. ... 9.00% 02/15/2029 GBP 1,148 1,429,986 0.5
Maison FincoPLC. ... ... . 6.00% 10/31/2027 1,247 1,442,582 0.5
Miller Homes Group FincoPLC(a). . .......... .. ... ...o... 6.53% 10/15/2030 EUR 668 675,639 0.2
Miller Homes Group FincoPLC .......... ... ... ... ... .... 7.00% 05/15/2029 GBP 542 634,551 0.2
Nissan Motor Co., Ltd. . ...... .. .. i 3.20% 09/17/2028 EUR 930 909,118 0.3
6,909,685 2.3
CONSUMER CYCLICAL - RETAILERS
Afflelou SAS .. 6.00% 07/25/2029 1,291 1,349,529 04
Agrifarma SpA. . ... 4.50% 10/31/2028 1,943 1,946,300 0.6
B&M European Value Retail SA .. .............. ... . .... 8.13% 11/15/2030 GBP 782 983,615 0.3
Bubbles Bidco SpA . . ..o 6.50% 09/30/2031 EUR 1,350 1,357,453 0.5
Maxeda DIY Holding BV . ... ... ... ... o i 5.88% 10/01/2026 380 336,529 0.1
5,973,426 1.9
CONSUMER NON-CYCLICAL
Bellis Acquisition Co. PLC .. ... ... 8.13% 05/14/2030 GBP 625 691,816 0.2
CAB SELAS ... 3.38% 02/01/2028 EUR 1,539 1,477,817 0.5
Centrient Holding BV . ... ... ..o 6.75% 05/30/2030 1,543 1,567,579 0.5
Cerba Healthcare SACA ... ... e 3.50% 05/31/2028 1,486 1,144,817 0.4
Cheplapharm Arzneimittel GmbH. . .......................... 4.38% 01/15/2028 744 731,530 0.2
Cheplapharm Arzneimittel GmbH. .. ......... ... ... ... .... 7.50% 05/15/2030 867 876,553 0.3
Chrome Holdco SAS . .. ... o 5.00% 05/31/2029 440 95,554 0.0
Cidron AidaFincoSARL. . ... ... . . i 7.00% 10/27/2031 600 611,606 0.2
Ephios Subco 3 SARL . ... ... 7.88% 01/31/2031 1,706 1,830,731 0.6
Eurofins Scientific SE(b) . . ... 5.75% 01/04/2032 700 719,483 0.2
Eurofins Scientific SE(b) .. .. ... o 6.75% 04/24/2028 1,229 1,303,619 0.4
Grifols SA .. 3.88% 10/15/2028 2,360 2,257,893 0.7
Grifols SA .. .. 7.50% 05/01/2030 2,080 2,183,050 0.7
Gruenenthal GmbH .. ... ... .. .. . 4.63% 11/15/2031 583 586,310 0.2

44



AB SICAV I
Sustainable Euro High Yield Portfolio

Rate Date Principal Value Net Assets
(000) (EUR) %
Gruenenthal GmbH .. ... .. ... ... ... . .. 6.75% 05/15/2030 EUR 2,150 € 2,270,374 0.8%
IQVIA, INC. .« ottt e e 2.25% 01/15/2028 2,770 2,686,814 0.9
IQVIA, INC. .« ottt e 2.88% 06/15/2028 1,130 1,109,763 0.4
Laboratoire Eimer Selas. . . ........ ... . ... . . . 5.00% 02/01/2029 210 192,894 0.1
Lion/Polaris Lux 4 SA(a). . .« oot 5.95% 07/01/2029 219 219,648 0.1
Market Bidco FincoPLC. . ....... ... ... i 4.75% 11/04/2027 640 631,580 0.2
Neopharmed Gentili SPA(a) ... .. .ovtii i 6.53% 04/08/2030 550 553,851 0.2
Neopharmed Gentili SpA. . ... i 7.13% 04/08/2030 1,271 1,329,475 04
Nidda Healthcare Holding GmbH . .. ......................... 5.38% 10/23/2030 600 612,754 0.2
Nidda Healthcare Holding GmbH . ... ........................ 5.63% 02/21/2030 907 927,941 0.3
Nidda Healthcare Holding GmbH . . . ......................... 7.00% 02/21/2030 2,500 2,617,951 0.9
Ontex Group NV .. ..o 5.25% 04/15/2030 252 259,619 0.1
Opal Bidco SAS. . .. o 5.50% 03/31/2032 1,995 2,029,110 0.7
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 2.88% 04/30/2028 2,510 2,417,448 0.8
Perrigo Finance Unlimited Co., Series EUR .................... 5.38% 09/30/2032 1,315 1,353,265 0.4
Picard Bondco SA . . ... 5.50% 07/01/2027 277 277,460 0.1
Picard Groupe SAS . ... . 6.38% 07/01/2029 1,036 1,079,318 0.4
Primo Water Holdings, Inc./Triton Water Holdings, Inc.. . ......... 3.88% 10/31/2028 1,580 1,572,776 0.5
RAY Financing LLC .. ... .. . i 6.50% 07/15/2031 1,340 1,394,554 0.5
ROSSINE SARL(Q) . . oo ettt et 6.23% 12/31/2029 154 155,137 0.1
Rossini SARL . . ..o 6.75% 12/31/2029 1,495 1,577,097 0.5
Versuni Group BV ... ..o 3.13% 06/15/2028 818 790,154 0.3
_ 42,137,341 14.0
OTHER INDUSTRIAL
AzelisFinance NV. . ... ... i 4.75% 09/25/2029 264 272,011 0.1
AzelisFinance NV. ... ... . 5.75% 03/15/2028 1,609 1,659,483 0.6
Belden, Inc. ... .o 3.38% 07/15/2031 230 219,498 0.1
Belden, Inc. . ... o 3.88% 03/15/2028 990 990,185 0.3
Multiversity SPA(Q) . .« oottt e 6.44% 10/30/2028 730 730,557 0.2
Nexans SA . ... 4.13% 05/29/2029 800 816,716 0.3
NEXANS SA . .ottt 4.25% 03/11/2030 600 614,131 0.2
Pachelbel Bidco SpA . .. ... 7.13% 05/17/2031 2,007 2,139,677 0.7
ProGroup AG . . ... .ottt 5.13% 04/15/2029 1,770 1,767,102 0.6
SIG PLC. . 9.75% 10/31/2029 829 821,364 0.3
SPIE SA . 3.75% 05/28/2030 700 704,545 0.2
Travis Perkins PLC ... ... .. e 3.75% 02/17/2026 GBP 500 581,137 0.2
_ 11,316,406 338
SERVICES
APCOA Group GmbH. . ........ .o i 6.00% 04/15/2031 EUR 2,162 2,188,196 0.7
Aramark International Finance SARL. . ....................... 4.38% 04/15/2033 751 735,937 0.2
Arena Luxembourg Finance SARL(a). ............ ... ... .... 4.82% 05/01/2030 977 985,753 0.3
Belron UK Finance PLC ........... .. ... ... c0iiiiiiain... 4.63% 10/15/2029 1,754 1,788,816 0.6
Elior Group SA . ... oo 5.63% 03/15/2030 1,650 1,695,888 0.6
Engineering - Ingegneria Informatica- SpA .................... 8.63% 02/15/2030 647 685,997 0.2
Engineering - Ingegneria Informatica- SpA .................... 11.13% 05/15/2028 1,120 1,184,888 0.4
House of HR Group BV. .. .. ... o 9.00% 11/03/2029 1,710 1,612,050 0.5
Q-Park Holding IBV .. ... ..o 5.13% 03/01/2029 356 366,067 0.1
Q-Park Holding IBV ... ... ... 5.13% 02/15/2030 2,248 2,314,076 0.8
Shift4 Payments LLC/Shift4 Payments Finance Sub, Inc. ......... 5.50% 05/15/2033 1,905 1,954,075 0.6
Techem Verwaltungsgesellschaft 674 mbH . . ................... 6.00% 07/30/2026 1,125 1,124,528 0.4
Techem Verwaltungsgesellschaft 675 mbH . .................... 5.38% 07/15/2029 1,104 1,130,524 0.4
Verisure Holding AB .. ... ... .. 5.50% 05/15/2030 473 492,142 0.2
Verisure Midholding AB .. ....... ... i 5.25% 02/15/2029 1,310 1,318,686 04
19,577,623 6.4
TECHNOLOGY
Almaviva-The Italian Innovation Co. SpA ..................... 5.00% 10/30/2030 2,357 2,420,809 0.8
A0S SE o 5.00% 12/18/2030 1,460 1,215,237 04
A0S SE o 9.00% 12/18/2029 2,000 2,237,853 0.7
BE Semiconductor Industries NV . . ........ ... ... ... . ... ... 4.50% 07/15/2031 2,059 2,128,126 0.7
Cedacri SPA(Q). . . v vt 6.77% 05/15/2028 1,029 1,027,106 0.3
IPD 3 BV 5.50% 06/15/2031 1,410 1,428,709 0.5
IPD3BV(@). .ottt 5.88% 06/15/2031 453 453,158 0.2
Lutech SpA o 5.00% 05/15/2027 1,199 1,196,021 04
OVH Groupe SAS . .. o 4.75% 02/05/2031 1,332 1,353,611 0.4
TeamSystem SPA. . ..ottt 3.50% 02/15/2028 592 585,118 0.2
TeamSystem SPA(Q) .« .o v vttt 6.03% 02/15/2028 1,390 1,397,378 0.5
15,443,126 5.1
TRANSPORTATION - RAILROADS
Getlink SE . ... 4.13% 04/15/2030 3,000 3,046,152 1.0
TRANSPORTATION - SERVICES
Albion Financing 1 SARL/Aggreko Holdings, Inc. .............. 5.38% 05/21/2030 596 602,927 0.2
BCP V Modular Services Finance TPLC...................... 4.75% 11/30/2028 560 544,906 0.2
BCP V Modular Services Finance PLC........................ 6.75% 11/30/2029 1,389 1,248,088 0.4
Boels Topholding BV. . ... ... ... i 5.75% 05/15/2030 1,700 1,760,363 0.6
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Boels Topholding BV. .. ... ... 6.25% 02/15/2029 EUR 1,050 € 1,089,928 0.4%
Edge FincoPLC. ... ... 8.13% 08/15/2031 GBP 1,331 1,655,825 0.5
Kapla Holding SAS . ... o 5.00% 04/30/2031 EUR 586 595,069 0.2
Kapla Holding SAS(a). ... ..o 6.00% 07/31/2030 1,788 1,793,439 0.6
Loxam SAS . ... 6.38% 05/31/2029 564 588,924 0.2
Loxam SAS, SeriesE. .. ... . 6.38% 05/15/2028 540 557,701 0.2
Mundys SpA, Series E. . ... ... 4.50% 01/24/2030 800 824,874 0.3

11,262,044 3.8
221,664,812  72.8

FINANCIAL INSTITUTIONS

BANKING
Abanca Corp. Bancaria SA(b) . . ... ..ot 10.63% 07/14/2028 400 460,395 0.2
Abanca Corp. Bancaria SA, SeriesE. . ........... ... ... ..., 8.38% 09/23/2033 800 905,334 0.3
AIBGroupPLC(b) ... 7.13% 10/30/2029 419 438,301 0.1
Banco Bilbao Vizcaya Argentaria SA(b) . .. ........ ... ... ... 8.38% 06/21/2028 600 657,000 0.2
Banco BPM SpA, SeriesE. . ....... ... .. .. oo 5.00% 06/18/2034 2,000 2,076,186 0.7
Banco de Sabadell SA(b). . ........ ... 6.50% 05/20/2031 200 202,500 0.1
CaixaBank SA(b)........ ... 8.25% 03/13/2029 400 442,037 0.1
Deutsche Bank AG(b) ............ ... 7.13% 10/30/2030 400 398,027 0.1
Deutsche Bank AG(b) .......... .. ... i 7.38% 10/30/2031 200 203,639 0.1
Deutsche Bank AG(b) ............ ... 8.13% 10/30/2029 400 419,041 0.1
Deutsche Bank AG(b) .......... .. ... . i 10.00% 12/01/2027 400 441,171 0.1
6,643,631 2.1
BROKERAGE
Kane Bidco Ltd.. .. ... ..o 6.50% 02/15/2027 GBP 1,727 2,041,473 0.7
FINANCE
Bracken MidCol PLC(C). . ... 6.75% 11/01/2027 900 1,048,979 0.3
Jerrold FincoPLC .. ... . o 7.50% 06/15/2031 941 1,117,260 0.4
2,166,239 0.7
FINANCIAL SERVICES
doValue SpA ... ... 7.00% 02/28/2030 EUR 247 260,334 0.1
Heimstaden AB, Series E. . ................................. 8.38% 01/29/2030 1,800 1,843,800 0.6
2,104,134 0.7
INSURANCE
Ardonagh FincoLtd. ......... ... ... .. ... .. ... . 6.88% 02/15/2031 2,533 2,591,337 0.9
Ardonagh Finco Ltd., Series MAY ........................... 6.88% 02/15/2031 191 195,297 0.1
REITs
Aedas Homes Opco SL .. ... 4.00% 08/15/2026 1,091 1,088,532 0.4
Alexandrite Monnet UK HoldcoPLC . ........................ 10.50% 05/15/2029 370 407,108 0.1
alstriaoffice REIT-AG . .. ... oo 5.50% 03/20/2031 1,500 1,469,557 0.5
Emeria SASU. . ... ... 7.75% 03/31/2028 960 891,848 0.3
Fastighets ABBalder............. ... ... ... ... ... ... 2.87% 06/02/2081 466 455,691 0.2
Heimstaden Bostad AB(b) .. ........... i, 3.38% 01/15/2026 1,040 1,019,363 0.3
Heimstaden Bostad AB(b) . ............. . ... ... ... . 6.25% 12/04/2029 500 497,942 0.2
MPT Operating Partnership LP/MPT Finance Corp.. . ............ 7.00% 02/15/2032 892 904,081 0.3
Neinor Homes SA . ... ... .. 5.88% 02/15/2030 2,021 2,095,447 0.7
Samhallsbyggnadsbolaget I Norden Holding AB ................ 0.75% 11/14/2028 1,560 1,223,091 0.4
Sambhallsbyggnadsbolaget I Norden Holding AB ................ 1.13% 09/26/2029 1,186 902,698 0.3
Samhallsbyggnadsbolaget I Norden Holding AB ................ 2.38% 08/04/2026 480 458,747 0.2
Sambhallsbyggnadsbolaget I Norden Holding AB ................ 5.00% 10/20/2029 278 239,074 0.1
Vivion Investments SARL, SeriesE(c) . ....................... 6.50% 08/31/2028 14 13,916 0.0
Vivion Investments SARL, SeriesE(¢c) . ....................... 6.50% 02/28/2029 8 7,433 0.0
11,674,528 4.0
27,416,639 9.2
UTILITY
OTHER UTILITY

Holding d’Infrastructures des Metiers de I’Environnement. . . . ... .. 4.88% 10/24/2029 500 517,679 0.2
249,599,130  82.2

CORPORATES - INVESTMENT GRADE

INDUSTRIAL

CONSUMER CYCLICAL - AUTOMOTIVE
Ford Motor Credit Co. LLC............. . ... . . o, 6.80% 11/07/2028 USD 2,480 2,231,478 0.7
Ford Motor Credit Co. LLC................................. 6.80% 05/12/2028 2,692 2,421,187 0.8

4,652,665 1.5

CONSUMER CYCLICAL - OTHER
Berkeley Group PLC (The) ............. .. ... . ... . ... 2.50% 08/11/2031 GBP 600 581.554 0.2

SERVICES
Boost Newco Borrower LLC/GTCR W Dutch Finance
SUb BV L 8.50% 01/15/2031 780 990,355 0.3

6,224,574 2.0
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Rate Date Shares/Principal Value Net Assets
(=)/(000) (EUR) %
FINANCIAL INSTITUTIONS
BANKING
Banco Comercial Portugues SA, SeriesE. . .................... 8.75% 03/05/2033 EUR 900 1,000,165 0.3%
Banco de Sabadell SA, SeriesE . ......... ... ... .. ... ... .... 6.00% 08/16/2033 2,000 2,140,426 0.7
Banco Santander SA(b) ... ... .. 7.00% 11/20/2029 400 419,520 0.1
Bankinter SA .. ... .. 5.00% 06/25/2034 1,400 1,460,459 0.5
BarclaySs PLC(b). . .. ..o 6.38% 12/15/2025 GBP 886 1,051,222 0.4
Barclays PLC(D). . . oo o 8.38% 09/15/2031 400 480,713 0.2
BNP Paribas SA(D) .. ..o 4.63% 01/12/2027 USD 501 423,183 0.2
BNP Paribas SA(D) ... ..o 6.88% 12/06/2029 EUR 600 640,006 0.2
CaixaBank SA(D). .. ..ot 5.88% 10/09/2027 800 823,045 0.3
Commerzbank AG, SeriesE . ............ ... ... ... ... ....... 6.50% 12/06/2032 2,000 2,138,900 0.7
Commerzbank AG, SeriesE . ....... ... ... .. .. ... .. 6.75% 10/05/2033 400 437,337 0.2
Cooperatieve Rabobank UA(b) . ..., 3.25% 12/29/2026 400 391,122 0.1
Credit Agricole SA, Series E(b). .. ....... ... ..o it 7.25% 09/23/2028 500 534,301 0.2
Erste Group Bank AG, Series E(b) ........ ... ... ... ... .... 3.38% 04/15/2027 400 385,409 0.1
Erste Group Bank AG, SeriesE(b) ........... ... ... ... ..., 6.38% 04/15/2032 400 400,051 0.1
Intesa Sanpaolo SpA, Series E. . ......... ... ... .. .. 427% 11/14/2036 1,500 1,510,163 0.5
Intesa Sanpaolo SpA, SeriesE. . ......... ... ... . .. 6.18% 02/20/2034 1,655 1,793,335 0.6
KBC Group NV(b). . . oot e 6.00% 11/27/2030 1,600 1,599,717 0.5
KBC Group NV(b). . . oo 6.25% 09/17/2031 800 812,166 0.3
Lloyds Banking Group PLC(b) . .......... ..., 8.50% 03/27/2028 GBP 1,071 1,323,498 0.4
UBS Group AG(b) . . . oot 4.38% 02/10/2031 USD 741 571,452 0.2
UniCredit SpA, Series E .. ... . i 5.38% 04/16/2034 EUR 870 920,028 0.3
21,256,218 7.1
INSURANCE
AXA SA,SerieSE(D). . ..o o 5.75% 06/02/2030 165 166,470 0.1
REITs
Sveafastigheter AB. . ... ... ... 4.75% 01/29/2027 300 298,223 0.1
21,720,911 7.3
UTILITY
ELECTRIC
EDP SA 4.63% 09/16/2054 2,400 2,418,581 0.8
EDP SA, Series E. . ... ... 4.75% 05/29/2054 1,000 1,020,015 0.3
Enel SpA, Series E(D) . ... ..o 6.38% 04/16/2028 800 860,000 0.3
TenneT Holding BV(b) . ... 4.88% 12/21/2031 570 580,221 0.2
Vattenfall AB . . . ..o 6.88% 08/17/2083 GBP 300 362,945 0.1
5,241,762 1.7
OTHER UTILITY
Veolia Environnement SA(b). . .......... ... 2.50% 01/20/2029 EUR 1,700 1,608,625 0.5
Veolia Environnement SA(b). .. ...t 4.37% 05/20/2030 1,000 1,010,195 0.3
Veolia Environnement SA(b). . .......... ... ... 5.99% 11/22/2028 300 319,768 0.1
2,938,588 0.9
8,180,350 2.6
36,125,835 11.9
EMERGING MARKETS - CORPORATE BONDS
INDUSTRIAL
BASIC
Sappi Papier Holding GmbH . .. ......... ... ... ... ... .... 4.50% 03/15/2032 1,500 1,466,597 0.5
FINANCIAL INSTITUTIONS
REITs
MLP Group SA . ..o 6.13% 10/15/2029 754 776,858 0.3
2,243,455 0.8
287,968,420  94.9
OTHER TRANSFERABLE SECURITIES
COMMON STOCKS
CONSUMER DISCRETIONARY
BROADLINE RETAIL
K201640219 South Africa Ltd. - Class A(f) . ................... 3,574,808 3 0.0
K201640219 South Africa Ltd. - Class B(f) .................... 564,959 1 0.0
4 0.0
ENERGY
ENERGY EQUIPMENT & SERVICES
BIS Industries Holdings Ltd.(f) . .. ....... ... ... o ... 175,243 0 0.0
4 0.0
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Rate Date Principal Value Net Assets
(000) (EUR) %
EMERGING MARKETS - CORPORATE BONDS
INDUSTRIAL
CONSUMER CYCLICAL - RETAILERS
K201640219 South Africa Ltd.(f) (g) ...t 0.00% 06/25/2023 ZAR 13 € 0 0.0%
K2016470260 South Africa Ltd.(f) (g) -+ ..o vvv et 25.00% 12/31/2022 USD 217 0 0.0
0 0.0
4 0.0
Total Investments
(Cost €285,739,325) . oo it € 287,968,424  94.9%
Time Deposits
Citibank, New York(h) . ... ... . 3.68% - 608,077 0.2
DNB, Oslo(h). .. oot 2.65% - 2 0.0
HSBC, London(h) .. ...ttt 3.16% - 75,636 0.0
Royal Bank of Canada, London(h) .............. ... ... .... 1.11% - 11,550,963 3.8
Total Time Deposits . . .. ... .. 12,234,678 4.0
Other assets less liabilities. . . . ....... ... ... . ... . . . 3,338,597 1.1
Net ASSeS . . ...t € 303,541,699 100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
Euro-BOBL Futures. . ...t 06/06/2025 52 € 6,181,240 € 6,195280 € 14,040
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
BNP Paribas SA . . ..o GBP 13,148 EUR 15,549 07/16/2025 € (10,830)
Brown Brothers Harriman & CoO.. . .. ... ottt GBP 400 EUR 475  07/16/2025 1,027
Brown Brothers Harriman & Co......... ... .. e e GBP 449  EUR 531 07/16/2025 (1,242)
Brown Brothers Harriman & CO.4. . ..o ittt et EUR 3 USD 3 06/09/2025 2
Brown Brothers Harriman & Co.4. . ... oot EUR 3,989 USD 4,529  06/09/2025 (1,535)
Brown Brothers Harriman & CO.4. . ..o ittt et USD 45 EUR 40 06/09/2025 624
Brown Brothers Harriman & Co.+. .. ... ..o e e USD 3 EUR 2 06/09/2025 (8)
Brown Brothers Harriman & CO.4. . ..o ittt et CHF 0* EUR 0* 06/16/2025 2)
Brown Brothers Harriman & Co.+. .. ... ..o e e EUR 125 AUD 218 06/16/2025 (1,746)
Brown Brothers Harriman & CO.4. . ..o ittt et EUR 24  CHF 23 06/16/2025 127
Brown Brothers Harriman & Co.+. . ..o it EUR 12 GBP 10 06/16/2025 5
Brown Brothers Harriman & CO.4. . ..o oottt et EUR 0* USD 0* 06/16/2025 -
Brown Brothers Harriman & Co.4. . ... oot EUR 7,108 USD 7,986 06/16/2025 (80,427)
Brown Brothers Harriman & CO.4. . ..o oottt et USD 45 EUR 40 06/16/2025 624
Brown Brothers Harriman & Co.4. . ... oot EUR 1,068 PLN 4,539 06/23/2025 (1,845)
Brown Brothers Harriman & CO.4. . ..o oottt et EUR 0* USD 0* 06/23/2025 -
Brown Brothers Harriman & Co.4. . ... oot EUR 4,025 USD 4,569 06/23/2025 (6,393)
Brown Brothers Harriman & CO.4. . ..o oottt et PLN 6 EUR 1 06/23/2025 (0l
Deutsche Bank AG. . . . ..ot USD 9,134 EUR 8,005 07/09/2025 (20,595)
€ (122,214)
Appreciation € 2,409

Depreciation € (124,623)
+  Used for portfolio or share class hedging purposes.

CENTRALLY CLEARED CREDIT DEFAULT SWAPS

Notional Unrealized
Termination Amount Market Appreciation
Clearing Broker/(Exchange) Referenced Obligation Date (000) Value (Depreciation)
Buy Contracts
Citigroup Global Markets, Inc./(INTRCONX) ITRAXX-XOVERS43V1-5Y 06/20/2030 EUR 5,500 € (474,379) € 17,742
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]
*  Contract amount less than 500.

**  Amount less than 0.50.

(a) Floating Rate Security. Stated interest rate was in effect at May 30, 2025.

(b) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.

(c) Pay-In-Kind Payments (PIK).

(d) Defaulted.

(e) Variable rate coupon, rate shown as of May 30, 2025.

(f) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(g) Defaulted matured security.
(h) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
CHF - Swiss Franc

EUR - Euro

GBP - Great British Pound
PLN - Polish Zloty

USD - United States Dollar
ZAR — South African Rand

Glossary:

BOBL — Bundesobligationen

CAB — Capital Appreciation Bond
INTRCONX - Intercontinental Exchange
REIT — Real Estate Investment Trust

See notes to financial statements.
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May 31, 2025 US Small and Mid-Cap Portfolio
Shares Value Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

INDUSTRIALS

AIR FREIGHT & LOGISTICS
CH Robinson Worldwide, InC.. . . ... ... e 15522 $ 1,489,646 1.2%
GXO Logistics, INC.. .« ..t 38,010 1,563,731 1.2

3,053,377 2.4

COMMERCIAL SERVICES & SUPPLIES

MillerKnoll, INC. .. ..o 64,907 1,094,981 0.8
CONSTRUCTION & ENGINEERING

FIUOT COTP. .« ottt e e e e e e e e e e e e e e e e e e 41,276 1,716,256 1.3

MasTec, INC.. . ..ot 8,809 1,373,587 1.1

WIilIScot HOIdINgs COTP. . . oo\ttt e et e e e e e e e e e e e e e e et 50,434 1,359,196 1.1

4,449,039 3.5

ELECTRICAL EQUIPMENT

Regal ReXxnord COrp. . . .o . vttt e e e 13,063 1,743,127 1.4
GROUND TRANSPORTATION

ATCBESt COTP. .ttt 19,737 1,237,313 1.0
MACHINERY

CNH Industrial NV ... e e 112,220 1,403,872 1.1

TBT MaArel COIP. . oottt et e e e e e e e e e e e e e e e e e e e e 13,842 1,589,200 1.2

Pentair PLC .. ..o 20,756 2,058,580 1.6

5,051,652 3.9

MARINE TRANSPORTATION

Kirby COrp. . oot 7,868 870,516 0.7
PROFESSIONAL SERVICES

CACI International, Inc. - Class A. . ... ... i e 3,961 1,695,308 1.3

First Advantage Corp. . . ..ottt e e e e e e 71,503 1,224,131 0.9

Robert Half, INC. ... ..o 29,562 1,353,644 1.1

WNS Holdings Ltd. . . . ..o oot e 17,818 1,033,266 0.8

5,306,349 4.1

TRADING COMPANIES & DISTRIBUTORS
Core & Main, Inc. - Class A .. ... . . 26,730 1,465,071 1.1
Herc Holdings, INC. . . . .« oo e e e 9,814 1,216,936 0.9

2,682,007 2.0
25,488,361 _19.8

FINANCIALS
BANKS
BankUnited, INC. .. ..ot 22,601 767,982 0.6
Comerica, INC. . . ..o 18,016 1,028,533 0.8
First BanCorp/Puerto Rico. . ... ... o 57,388 1,146,612 0.9
First Citizens BancShares, Inc./NC - Class A . ... ... ittt i 854 1,578,944 1.2
First Hawaiian, INC. . .. ... ... 49,184 1,174,514 0.9
Flagstar Financial, INC.. . . . ... .o e 73,678 848,771 0.7
Independent Bank Corp. .. ... o 20,837 1,281,475 1.0
Texas Capital Bancshares, Inc. .. ... ... . 13,977 1,002,011 0.8
UMB Financial Corp.. . . ...ttt et e e e e e e e 16,456 1,696,943 1.3
Webster Financial COrp.. . . ... .ottt e e e e e e 24,225 1,247,103 1.0
Wintrust Financial Corp. ... ... ..o 12,595 1,503,969 1.2
13,276,857 10.4
CAPITAL MARKETS
Cboe Global Markets, INC.. . ... ...t e 8,973 2,055,894 1.6
INVESCO LUA. .« oottt 120,487 1,742,242 14
Stifel FInancial Corp.. . ... v ottt ettt e e e e e e e e 14,943 1,407,929 1.1
5,206,065 4.1
FINANCIAL SERVICES
NCR AEOS COTP. - o e vttt ettt e e e e e e e e e e e e e e e e e e e e e 63,226 1,676,121 1.3
Walker & Dunlop, InC... . .. ..o 13,740 941,053 0.7
2,617,174 2.0
INSURANCE
American Financial Group, Inc./OH . . ... ... . 13,903 1,723,694 1.3
Hanover Insurance Group, Inc. (The) . ...... . . e 12,156 2,139,213 1.7
Kemper COrp.. ...t 3,442 219,359 0.2

4,082,266 32
25,182,362 19.7
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US Small and Mid-Cap Portfolio

Shares Value Net Assets
(USD) %
INFORMATION TECHNOLOGY
COMMUNICATIONS EQUIPMENT
Calix, INC.. ..o 17,923 $ 828,760 0.6%
B, I, . ottt 5,879 1,677,749 1.3
Lumentum Holdings, INC. .. ... ... 21,370 1,544,624 1.2
4,051,133 3.1
ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS
AVNEL INC. .« 25,920 1,296,259 1.0
Belden, InC. . ...t 8,532 906,098 0.7
Crane NXT €. ..ottt ettt et e e e e e e e e e e 3,188 170,909 0.1
TPG Photonics COIP. . . oo vttt et e e e e e e e e e e e e e e e e e 19,530 1,294,058 1.0
TD SYNNEX COTP. .« e vttt ettt e e e et e e e e e e e e e e e e e e e 12,970 1,573,780 1.2
5,241,104 4.0
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT
FormEactor, INC.. . . . ... 29,338 875,739 0.7
SOFTWARE
ACTWorldwide, INC. . . ...t e e 28,681 1,326,783 1.0
Commvault Systems, INC. .. ... .. 5,948 1,089,376 0.8
Gen Digital, InC.. . . ..o 41,323 1,176,879 0.9
Nice Ltd. (Sponsored ADR). . . . ...t e 8,320 1,380,538 1.1
4,973,576 3.8
15,141,552 11.6
REAL ESTATE
DIVERSIFIED REITs
Broadstone Net LLease, INC. . ... ..ot e e 47,540 756,361 0.6
HEALTH CARE REITs
American Healthcare REIT, IncC. . .. ... .. .. e e 48,690 1,701,229 1.3
HOTEL & RESORT REITs
Ryman Hospitality Properties, Inc. .. ......... i 10,308 1,001,010 0.8
INDUSTRIAL REITs
First Industrial Realty Trust, Inc.. ... ... 23,987 1,185,677 0.9
STAG Industrial, INC. . . . ..ot e 41,355 1,471,411 1.1
2,657,088 2.0
OFFICE REITs
COPT Defense Properties . . . ... ...ttt e e e e e 64,530 1,771,349 1.4
REAL ESTATE MANAGEMENT & DEVELOPMENT
Jones Lang LaSalle, INC. . ... ..ot e 8,802 1,960,205 1.5
RESIDENTIAL REITs
Independence Realty Trust, Inc.. ... ... 93,646 1,740,879 1.4
SPECIALIZED REITs
CUDESIMAIT .« o o ettt e e e e e e e e e e e 19,534 835,274 0.6
12,423,395 9.6
CONSUMER DISCRETIONARY
AUTOMOBILE COMPONENTS
BorgWarner, INC. . . .. ..o 62,036 2,052,771 1.6
DIVERSIFIED CONSUMER SERVICES
ADT, INC. . oot 214,051 1,780,904 1.4
LEISURE PRODUCTS
Brunswick Corp./DE . . . ..o e 24,550 1,242,721 1.0
SPECIALTY RETAIL
AUtONation, INC.. . . ..o 9,339 1,716,975 1.3
Bath & Body Works, INC.. . . . ..o 64,318 1,808,622 14
Group 1 Automotive, InC. . ... 3,781 1,602,842 1.2
5,128,439 3.9
TEXTILES, APPAREL & LUXURY GOODS
CrocCs, INC. . . oo 17,839 1,819,578 1.4
12,024,413 9.3
HEALTH CARE
HEALTH CARE EQUIPMENT & SUPPLIES
AVantor, INC.. . .. 98,524 1,271,945 1.0
Envista HoldIngs COTp. . .. ..ottt e e e e e 76,247 1,393,033 1.1
Integer HOldIngs COIp.. . . ..ottt e e e e e e e e 13,817 1,640,907 1.3
Integra LifeSciences Holdings Corp.. .. ......oo oot 36,857 466,610 0.4
4,772,495 3.8
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(USD) %
HEALTH CARE PROVIDERS & SERVICES
Encompass Health Corp. . . ... 21,860 $ 2,642,874 2.1%
Tenet Healthcare Corp. .......... .. ..o .. 5,068 855,326 0.7

3,498,200 2.8

LIFE SCIENCES TOOLS & SERVICES
ICONPLC . ... 9,310 1,212,907 0.9

9,483,602 7.5

CONSUMER STAPLES
CONSUMER STAPLES DISTRIBUTION & RETAIL
BJ’s Wholesale Club Holdings, Inc. .......................... 24,588 2,783,607 2.2
Dollar Tree, Inc.. . . ... oo 16,644 1,502,287 1.2
4,285,894 34
FOOD PRODUCTS
Nomad Foods Ltd. . .. ...t 102,388 1,791,790 14
HOUSEHOLD PRODUCTS
WD-40 €O ettt 6,560 1,598,213 1.2
7,675,897 6.0
ENERGY
OIL, GAS & CONSUMABLE FUELS
Cameco COTP. ..ttt ettt e et e e 26,604 1,557,132 1.2
HF Sinclair Corp.. . .. ovvv et e 13,284 479,951 04
Magnolia Oil & Gas Corp. - Class A.......................... 59,842 1,286,603 1.0
Matador Resources Co. . ...t 32,014 1,376,922 1.1
Northern Oil & Gas, Inc. . ........... ... ... . . 41,130 1,093,235 0.8
5,793,843 4.5
UTILITIES
ELECTRIC UTILITIES
IDACORP, INC.. . . oot e e e e 18,024 2,143,955 1.7
TXNM Energy, Inc. .. ... oo 45,834 2,598,329 2.0
4,742,284 3.7
GAS UTILITIES
ONE Gas, INC. ..ottt 7,456 557,411 0.4
5,299,695 4.1
MATERIALS
CHEMICALS
AVIENE COTP.. « ot ettt e e e e e e 41,143 1,486,497 1.2
RPM International, Inc. ... ........ ... ... ... ... .. .. . ... ... 17,355 1,975,693 1.5

3,462,190 2.7

CONTAINERS & PACKAGING
Graphic Packaging Holding Co. .......... ... ... ... ... ... 81,651 1,814,285 14

5,276,475 4.1

COMMUNICATION SERVICES

MEDIA
Criteo SA (Sponsored ADR) ... ... ... .. i i 47,349 1,205,506 0.9
Nexstar Media Group, Inc.. . ... i 12,093 2,060,889 1.6

3,266,395 2.5

Total Investments

(cost $127,419,150) . . oo ot e $ 127,055,990  98.7%
Time Deposits

DNB, OSI0(8) .+« o te ettt e e et 2.65% - 201 0.0

HSBC, London(a) . ....ouei et 3.16% - 6 0.0

Scotiabank, Toronto(a). . ... ...ttt 3.68% - 2,041,841 1.6
Total Time Deposits . . .. ... .. i 2,042,048 1.6
Other assets less liabilities. . . ............ ... ... ... .. ... . .. .. ... (316,346) (0.3)
N ASSOES . ..ottt et e $ 128,781,692 100.0%

FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized

Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & CO.4. . ..o ittt EUR 0* USD 0* 06/09/2025 $ (0l
Brown Brothers Harriman & Co.+. . ... ... oo e EUR 0* USD 1 06/09/2025 3)
Brown Brothers Harriman & CO.4. . ..o ottt USD 17 EUR 15 06/09/2025 22
Brown Brothers Harriman & Co.+. . ..o it AUD 8§ USD 5 06/16/2025 39
Brown Brothers Harriman & Co.4. .. ..ot AUD 21 USD 14 06/16/2025 (69)
Brown Brothers Harriman & Co.+. . ..o it EUR 23  USD 26 06/16/2025 34
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Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation

Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. .. ..ottt EUR 114  USD 128 06/16/2025 $ (928)

Brown Brothers Harriman & Co.4. .. ..o USD 12 AUD 19 06/16/2025 46
Brown Brothers Harriman & Co.+. .. ..ottt USD 478  AUD 739  06/16/2025 (1,224)

Brown Brothers Harriman & Co.+. . ..ot USD 3,643 EUR 3,242 06/16/2025 40,852
Brown Brothers Harriman & Co.+. .. ..ottt EUR 0* USD 1 06/23/2025 2)

Brown Brothers Harriman & Co.4. .. ..o oo USD 18 EUR 15 06/23/2025 28

38,795

Appreciation  $ 41,021
Depreciation  $ (2,226)

+  Used for portfolio or share class hedging purposes.
*  Contract amount less than 500.
*%*  Amount less than 0.50.

(a) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
EUR - Euro
USD - United States Dollar

Glossary:

ADR - American Depositary Receipt
REIT - Real Estate Investment Trust

See notes to financial statements.
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May 31, 2025 Emerging Markets Multi-Asset Portfolio
Shares Value Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

37 Interactive Entertainment Network Technology Group Co., Ltd. - Class A................ 188,800 $ 382,689 0.1%
AbSa Group Ltd.. . . ..ot 42,876 413,517 0.1
Abu Dhabi Islamic Bank PISC . ... ... .. 426,031 2,223,943 0.3
Accton Technology COTpP. . ...ttt ettt e e e e e e e e e 47,000 1,146,878 0.2
Advantech Co., Ltd. . . ...t 131,000 1,474,453 0.2
Agricultural Bank of China Ltd. - Class H . ... ... e 1,307,000 837,449 0.1
Aldar Properties PISC . . ..o o 264,739 598,481 0.1
Alibaba Group Holding Ltd. - Class H . . ... ... o e 1,006,400 14,328,934 2.3
Arabian Internet & Communications Services Co. .. ... ..ottt 5,229 366,765 0.1
Ashok Leyland Ltd. . . . ... oo 143,671 396,750 0.1
Asustek Computer, INC. . .. ..o 412,000 8,470,651 1.4
AVILU. . o oo e e e 356,460 1,872,245 0.3
Bancode Chile. .. .. ... i e 2,498,266 367,547 0.1
Banco del Bajio SA . ... o 157,400 408,513 0.1
Banco do Brasil SA . .. ... 165,000 675,636 0.1
Bank of Baroda . .. ... 1,306,064 3,829,500 0.6
Bank of Changsha Co., Ltd. - Class A. . . .. ... i e 300,700 408,456 0.1
Bank of Jiangsu Co., Ltd. - Class A. . .. ..ot 264,100 401,844 0.1
Bank Polska Kasa Opieki SA . ... ... 128,659 6,342,339 1.0
BB Seguridade Participacoes SA. . ... ... i 1,193,000 7,824,011 1.3
Beijing Oriental Yuhong Waterproof Technology Co., Ltd. - Class A. . ..................... 249,300 385,066 0.1
Bharat Petroleum Corp., Ltd.. . . ... ..o 52,475 195,043 0.0
BOC Aviation Ltd. - Class H. . . ... ..o e e 37,200 300,413 0.0
Bosideng International Holdings Ltd. - Class H . ... ... . i 8,088,000 4,517,339 0.7
Britannia Industries Ltd. ... ... ... . e 6,144 394,711 0.1
BSE Ltd.. . ..ot 27,531 862,446 0.1
BYD Co., Ltd. - Class A . .ottt et e e e e e e e e 173,400 8,428,889 1.3
C&D International Investment Group Ltd. - Class H . ......... .. ... .. .. 199,000 356,150 0.0
Canara BankK. . ... ... e 318,871 428,380 0.1
Catcher Technology Co., Ltd. ... ... o e 54,000 375,222 0.1
CEZ AS . 7,182 395,305 0.1
Cheil Worldwide, InC. . .. ... . 29,787 396,081 0.1
China Airlines Ltd.. . . . ..ot 456,000 333,714 0.0
China Construction Bank Corp. - Class H. . ... ... .o e 1,798,000 1,607,551 0.3
China Everbright Bank Co., Ltd. - Class A . . .. ... . e 1,423,800 782,459 0.1
China Feihe Ltd. - Class H. . . . ... oo e e e e 530,458 409,960 0.1
China Hongqgiao Group Ltd. - Class H. . . . ... .. oo e 434,000 771,204 0.1
China National Building Material Co., Ltd. -Class H. . . .. ....... ... . i, 210,000 93,422 0.0
China Pacific Insurance Group Co., Ltd. - Class A . .. .. ... .t 26,300 125,198 0.0
Cia Energetica de Minas Gerais (Preference Shares) .......... ... ... ... ... ... ... ... 3,150,300 5,970,671 1.0
Coal India Ltd. . . . ..ottt e e e e 83,589 388,624 0.1
Colgate-Palmolive India Ltd.. . . . ... .. 129,799 3,729,454 0.6
Coromandel International Ltd.. . ... ... ... . 14,020 375,593 0.1
COSCO SHIPPING Holdings Co., Ltd. - Class A. . . . ..ottt e 166,900 378,845 0.1
COSCO SHIPPING Holdings Co., Ltd. -Class H .......... ... i, 230,000 395,898 0.1
Coway Co., Ltd. . . o oot 3,318 213,365 0.0
CPEL Energia SA. . ..ot e e e e e 57,800 409,183 0.1
CSPC Pharmaceutical Group Ltd. - Class H. ... ... ... o e 396,000 407,726 0.1
CTBC Financial Holding Co., Ltd. .. ... ... e 271,000 365,829 0.1
Eastern Co. SAE . . ... e 161,320 108,119 0.0
Elite Material Co., Ltd. . ... ... e 18,000 442,135 0.1
Emaar Development PISC. . .. ... e 1,467,760 5,352,521 0.9
Emaar Properties PISC . . ... 2,432,819 8,711,814 1.4
Emirates Integrated Telecommunications Co. PJSC .. ... ... ... ... . .. 175,261 427,059 0.1
Emirates NBD Bank PISC. . .. ... e 814,640 4,968,129 0.8
Etihad Etisalat Co. . . .. ..o e 88,900 1,412,296 0.2
Eva AIrways COIpP. . . ..ottt ettt e e e e e e 288,000 389,099 0.1
Evergreen Marine Corp. Taiwan Ltd.. . . ... ... o 108,000 872,538 0.1
Geely Automobile Holdings Ltd. - Class H. . ... ... ... o i 161,000 358,840 0.0
General Insurance Corp. of India. . .. ... ... . 53,520 254,763 0.0
Gree Electric Appliances, Inc. of Zhuhai - Class A. . ... .. . . i 827,600 5,319,142 0.8
Grupo Cibest SA (Preference Shares) . ... ... e 36,902 380,122 0.1
Grupo Financiero Banorte SABde CV ... ... . 1,100,530 9,760,423 1.6
Gujarat Narmada Valley Fertilizers & Chemicals Ltd. ........ .. ... .. ... . ........ ... 9,476 59,439 0.0
Haidilao International Holding Ltd. - Class H. . . . ... ... .. . i 147,000 280,187 0.0
Hana Financial Group, InC. . ... ... . 19,575 1,029,528 0.2
Harmony Gold Mining Co., Ltd. . . . ... . 7,221 104,286 0.0
HCL Technologies Ltd. . . ... ..o e e e e 375,773 7,192,818 1.1
HDFC Asset Management Co., Ltd. . ........ . e 119,923 6,709,396 1.1
HDFC Bank Ltd. . .. ... e e e e e e e e 19,261 439,537 0.1
Hindustan Aeronautics Ltd. . ... ... . 5,728 333,380 0.0
Hindustan Zinc Ltd. . . . .. ..o 76,762 411,266 0.1
Hisense Home Appliances Group Co., Ltd. -Class H. . ... ... .. ... ..o it 43,000 141,504 0.0
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Hisense Visual Technology Co., Ltd. - Class A . ... ... ottt 515,700 $ 1,703,076 0.3%
Hithink RoyalFlush Information Network Co., Ltd. - Class A .......... ... ... ... ... ... 1,300 44,304 0.0
Hon Hai Precision Industry Co., Ltd. . ... ... . e 24,000 122,223 0.0
Hyundai Glovis Co., Ltd.. . . ... 371 30,445 0.0
Hyundai Marine & Fire Insurance Co., Ltd. ....... .. ... . i 84,476 1,490,197 0.2
Hyundai Motor Co. (2nd PRF) ... ... 2,552 272,718 0.0
Hyundai Motor Co. (Preference Shares) .. ............ .. 2,694 288,298 0.0
ICICTI Bank Ltd. . . . ..ot e e e e e e e e e e e e e e e 675,373 11,455,353 1.8
Indian Bank . .. ... oo 57,628 415,799 0.1
Indofood Sukses Makmur Tbk PT . . . ... .. 364,000 175,707 0.0
Industrial & Commercial Bank of ChinaLtd. -Class H................................. 547,000 396,725 0.1
Industrial Bank of Korea . . ... ... . 8,930 101,745 0.0
Infosys Ltd. . oot e 261,491 4,778,688 0.8
ING Bank SIaski SA . ... 4,549 362,792 0.0
InterGlobe Aviation Ltd. . .. ... ... ... . 14,197 886,084 0.1
International Container Terminal Services, InC. .. ........ .. .. 71,110 521,970 0.1
International Games System Co., Ltd.. . .. ... . i e 30,000 835,427 0.1
Itau Unibanco Holding SA (Preference Shares) ............ ..., 1,719,260 11,251,316 1.8
Jarir Marketing Co. .. ..ottt e e 118,944 407,719 0.1
B S S A . 54,300 380,893 0.1
IJD.com, Inc. - Class H. ..o 509,138 8,239,447 1.3
Kia COTp. . oottt 93,202 6,027,644 1.0
Korea Investment Holdings Co., Ltd. . ... ... .. i i 6,212 485,570 0.1
KT Corp. (Sponsored ADR) . .. ..ot 86,230 1,621,986 0.3
Kumba Iron Ore Ltd. . ... ... 22,250 364,599 0.1
Largan Precision Co., Ltd. . . ... ... 5,000 380,177 0.1
LG UPIUS COIP. .« v ot ettt et e e e e e e e e e e e e e e e e e e e e e 42,266 391,542 0.1
Manila Electric CO. . .. .. 38,470 379,219 0.1
Marico Ltd. . ... e 46,633 390,707 0.1
Mazagon Dock Shipbuilders Ltd. . ... ... . 10,947 445,084 0.1
MediaTek, INC. . . . ..o e 258,000 10,593,126 1.7
Meituan - Class H .. ... 221,800 3,835,955 0.6
MercadoLibre, INC.. . . . ... 310 794,620 0.1
Moneta Money Bank AS . . ... 23,969 156,946 0.0
Muthoot Finance Ltd.. . . ... ... . 29,400 762,814 0.1
Nahdi Medical Co.. ... .ot e e e 12,167 395,659 0.1
NAVER COTP. ottt ettt e e et e e e e e e e e e e e e e e 64,564 8,748,964 1.4
NetEase, Inc. - Class H .. ... 275,400 6,658,693 1.1
New China Life Insurance Co., Ltd. - ClasS A .. ... ... ... .. i 106,600 740,181 0.1
NH Investment & Securities Co., Ltd. . . . ... . 33,958 423,647 0.1
NMDC LUd. . .ot e e e e e e 481,082 401,267 0.1
Novatek Microelectronics COIpP. . ... .ottt ittt et e et 23,000 391,700 0.1
Old Mutual Ltd. . . . ..o e e 205,091 133,097 0.0
OP AP S A . o 207,968 4,471,939 0.7
Oracle Financial Services Software Ltd. . .. ... ... e 4,117 408,442 0.1
Orient Overseas International Ltd. - Class H. . ... ... ... . . i 10,000 171,905 0.0
OUTsurance Group Ltd. . .. ... o e e e e 775,925 3,277,159 0.5
Page Industries Ltd. . . ... ..o 1,510 815,216 0.1
PDD Holdings, Inc. (ADR) . . . ..ot e 6,619 638,800 0.1
People’s Insurance Co. Group of China Ltd. (The) -Class H........... ... ... ... ....... 1,245,000 812,096 0.1
PICC Property & Casualty Co., Ltd. -Class H .. ... .o 4,390,000 8,341,503 1.3
Piraeus Financial Holdings SA . ... ... 462,960 3,084,181 0.5
Polycab India Ltd. . ... ...t e 5,029 352,568 0.0
Power Finance Corp., Ltd. . . ... .. 83,094 395,768 0.1
Power Grid Corp. of India Ltd. .. ... ... .. e 272,611 924,443 0.1
PTT Exploration & Production PCL . . ... ... . . e 33,800 100,903 0.0
Qifu Technology, Inc. (ADR). . . . ..ot e e e e e 193,622 7,957,864 1.3
Realtek Semiconductor COTp. . ... ...ttt e e 191,000 3,405,792 0.5
REC Ltd. ..o e e e 37,350 176,173 0.0
Regional SAB de CV . ..ot e 6,400 49,769 0.0
SABIC Agri-NUtrients Co.. . .o .ottt ettt e e e e e e e e e e 14,894 380,350 0.1
Salik Co. PISC . . o 98,280 152,998 0.0
Samsung Electronics Co., Ltd.. . ... ... e 349,509 14,182,271 2.3
Samsung Electronics Co., Ltd. (Preference Shares) . ......... ... ... ... ... .. ... ... 8,819 293,918 0.0
Samsung Fire & Marine Insurance Co., Ltd.. .. ... .. .. i 18,208 5,328,764 0.8
Samsung Securities Co., Ltd.. . . ... 19,994 874,763 0.1
Saudi Aramco Base Oil Co. . ... ..ot 14,835 393,511 0.1
SCB X PCL . ottt e e 17,900 64,615 0.0
Shriram Finance Ltd. . . . ... ... . 50,315 376,518 0.1
Sime Darby Bhd. . . ... 784,400 313,039 0.0
SinoPac Financial Holdings Co., Ltd. . ... ... ... o e 1,275 970 0.0
SKHYNIX, INC. . ..ot 37,006 5,458,797 0.9
SK Telecom Co., Ltd.. . . oottt e e e e e 213,179 7,947,185 1.3
Standard Bank Group Ltd.. . .. ... 31,178 404,444 0.1
State Bank of India. . . .. ... ... 1,026,757 9,761,811 1.6
Synnex Technology International Corp. .. .........o.iiin i 168,000 396,391 0.1
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Taiwan Mobile Co., Ltd. ........ ... i 46,000 174,457 0.0%
Taiwan Semiconductor Manufacturing Co., Ltd.. ... ............. 1,082,000 34,509,352 5.5
Telekom MalaysiaBhd ......... ... ... ... ... ... ... .... 242,000 370,827 0.1
Tencent Holdings Ltd. - Class H .. ... ... ... o it 439,900 27,732,464 4.5
UnionBankof IndiaLtd.. ............ ... ... .. ... ... ...... 250,042 430,123 0.1
United Microelectronics COrp.. .. .....c.oveuiinnennennno... 254,000 391,088 0.1
Vedanta Ltd.. .. ...t 68,486 349,336 0.0
WAAREE Energies Ltd. ........ ... .. i 2,121 73,795 0.0
Weichai Power Co., Ltd. -Class A. . .......................... 376,300 781,930 0.1
WHGroup Ltd.-Class H . ...... ... .. o i 146,000 134,285 0.0
Xiaomi Corp. -Class H . ... ... 1,959,800 12,615,255 2.0
Yanbu National Petrochemical Co. ........... ... ... ... ...... 22,594 179,397 0.0
Yang Ming Marine Transport Corp.. .. ..., 151,000 397,256 0.1
Yankuang Energy Group Co., Ltd. -Class H. .. ................. 46,000 54,581 0.0
Yealink Network Technology Corp., Ltd. - Class A .............. 38,100 177,857 0.0
Yunnan Yuntianhua Co., Ltd. -Class A . .. ......... ... ... ...... 1,340,300 4,047,195 0.6
Yutong Bus Co., Ltd. -Class A .. ... .. 2,081,600 7,123,789 1.1
Zhejiang China Commodities City Group Co., Ltd. - Class A ... ... 167,700 408,103 0.1
Zhejiang Expressway Co., Ltd. -ClassH . ..................... 476,000 376,610 0.1
Zhongsheng Group Holdings Ltd. -ClassH.................... 109,000 163,537 0.0

402,912,909  64.8

SOVEREIGN BONDS

Angolan Government International Bond . ..................... 8.00% 11/26/2029 USD 2,866 2,447,564 0.4
Angolan Government International Bond . ..................... 8.25% 05/09/2028 806 724,795 0.1
Angolan Government International Bond . ..................... 9.38% 05/08/2048 600 440,100 0.1
Argentine Republic Government International Bond . ............ 0.75% 07/09/2030 2,409 1,886,421 0.3
Argentine Republic Government International Bond . ............ 1.00% 07/09/2029 1,939 1,595,445 0.3
Argentine Republic Government International Bond . ............ 4.13% 07/09/2035 1,751 1,177,665 0.2
Argentine Republic Government International Bond . ............ 5.00% 01/09/2038 307 218,953 0.0
Bahrain Government International Bond. ... ................... 7.50% 07/07/2037 898 893,510 0.1
Brazilian Government International Bond. . .................... 5.00% 01/27/2045 200 147,500 0.0
Brazilian Government International Bond. .. ................... 7.13% 05/13/2054 860 796,360 0.1
Chile Electricity Lux Mpc IISARL. .. ... . ... ... . ... 5.58% 10/20/2035 411 407,838 0.1
Chile Electricity Lux Mpc IISARL. . . ... .. oot 5.67% 10/20/2035 360 358,174 0.1
Colombia Government International Bond . .................... 4.13% 02/22/2042 703 440,078 0.1
Colombia Government International Bond . . ................... 7.38% 04/25/2030 414 426,379 0.1
Colombia Government International Bond . .................... 8.00% 04/20/2033 1,480 1,517,370 0.2
Colombia Government International Bond . . ................... 8.00% 11/14/2035 2,556 2,558,556 0.4
Costa Rica Government International Bond . ................... 7.30% 11/13/2054 400 408,800 0.1
Dominican Republic International Bond. . ..................... 4.88% 09/23/2032 1,186 1,081,632 0.2
Dominican Republic International Bond . .. .................... 5.95% 01/25/2027 310 311,705 0.0
Dominican Republic International Bond. . ..................... 6.00% 02/22/2033 950 928,910 0.1
Dominican Republic International Bond . .. .................... 6.50% 02/15/2048 321 298,209 0.0
Dominican Republic International Bond . .. .................... 6.95% 03/15/2037 1,674 1,679,859 0.3
Dominican Republic International Bond . .. .................... 8.63% 04/20/2027 1,634 1,690,373 0.3
Ecuador Government International Bond . ..................... 5.50% 07/31/2035 1,239 769,284 0.1
Ecuador Government International Bond ...................... 5.50% 07/31/2035 1,736 1,077,811 0.2
Ecuador Government International Bond . ..................... 6.90% 07/31/2030 1,117 866,019 0.1
Egypt Government International Bond . ....................... 5.63% 04/16/2030 EUR 417 424,494 0.1
Egypt Government International Bond .. ...................... 5.88% 02/16/2031 USD 475 405,363 0.1
Egypt Government International Bond . ....................... 6.59% 02/21/2028 403 393,517 0.1
Egypt Government International Bond .. ...................... 7.05% 01/15/2032 1,092 954,528 0.2
Egypt Government International Bond . ....................... 7.30% 09/30/2033 1,577 1,342,815 0.2
Egypt Government International Bond .. ...................... 8.63% 02/04/2030 734 729,596 0.1
Egypt Government International Bond . ....................... 8.70% 03/01/2049 281 218,126 0.0
El Salvador Government International Bond. . .................. 8.63% 02/28/2029 1,613 1,666,229 0.3
El Salvador Government International Bond. . .................. 9.65% 11/21/2054 339 338,152 0.1
Ghana Government International Bond . . ...................... 0.00% 07/03/2026 74 71,982 0.0
Ghana Government International Bond. ....................... 0.00% 01/03/2030 176 143,198 0.0
Ghana Government International Bond . . ...................... 5.00% 07/03/2035 1,239 913,615 0.1
Guatemala GovernmentBond . . .......... ... ... ... . ... .... 6.05% 08/06/2031 295 295,295 0.0
Hungary Government International Bond . . .................... 5.50% 03/26/2036 2,173 2,054,354 0.3
Hungary Government International Bond . ..................... 6.75% 09/25/2052 1,898 1,896,576 0.3
Israel Government International Bond, Series 5Y................ 5.38% 02/19/2030 430 433,373 0.1
Ivory Coast Government International Bond. ................... 5.75% 12/31/2032 310 290,309 0.0
Ivory Coast Government International Bond. . .................. 6.13% 06/15/2033 789 699,991 0.1
Ivory Coast Government International Bond. . .................. 6.38% 03/03/2028 674 669,225 0.1
Jamaica Government International Bond. . ..................... 7.88% 07/28/2045 386 441,680 0.1
Jordan Government International Bond. . ...................... 7.50% 01/13/2029 785 792,607 0.1
Jordan Government International Bond. .. ..................... 7.75% 01/15/2028 825 846,145 0.1
Lebanon Government International Bond, Series 10Y(a).......... 6.00% 01/27/2023 812 140,476 0.0
Lebanon Government International Bond, Series 8Y(a)........... 6.65% 04/22/2024 1,060 183,380 0.0
Lebanon Government International Bond, Series E(a) ............ 6.10% 10/04/2022 1,371 237,183 0.0
Morocco Government International Bond. .. ................... 4.00% 12/15/2050 2,101 1,385,609 0.2
Nigeria Government International Bond .. ..................... 6.13% 09/28/2028 3,201 2,967,935 0.5
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Nigeria Government International Bond ... .................... 6.50% 11/28/2027 USD 293 $ 283,753 0.0%
Nigeria Government International Bond . .. ........ ... ... .... 8.38% 03/24/2029 204 200,493 0.0
Oman Government International Bond .. ...................... 5.63% 01/17/2028 293 295,619 0.0
Oman Government International Bond .. ...................... 7.38% 10/28/2032 1,185 1,320,208 0.2
Oriental Republic of Uruguay .. ............ciiiiiiineinn . 5.25% 09/10/2060 755 664,035 0.1
Pakistan Government International Bond ... ................... 6.00% 04/08/2026 236 229,923 0.0
Pakistan Government International Bond ...................... 8.88% 04/08/2051 492 385,339 0.1
Panama Government International Bond. ... ................... 3.87% 07/23/2060 1,436 771,513 0.1
Panama Government International Bond. . ..................... 6.85% 03/28/2054 1,218 1,059,660 0.2
Panama Government International Bond. ... ................... 6.88% 01/31/2036 268 259,558 0.0
Paraguay Government International Bond. . . ................... 5.40% 03/30/2050 1,123 943,371 0.2
Peruvian Government International Bond ... ................... 2.78% 12/01/2060 670 350,410 0.1
Philippine Government International Bond. . ................... 3.20% 07/06/2046 490 337,610 0.1
Philippine Government International Bond. .................... 3.23% 03/29/2027 315 308,465 0.0
Philippine Government International Bond. . ................... 4.20% 03/29/2047 798 636,405 0.1
Qatar Government International Bond. . ....................... 4.88% 02/27/2035 785 790,185 0.1
Republic of South Africa Government International Bond . ... ..... 4.85% 09/30/2029 1,433 1,364,574 0.2
Republic of South Africa Government International Bond . ... ..... 6.30% 06/22/2048 513 401,422 0.1
Republic of South Africa Government International Bond . .. ... ... 7.95% 11/19/2054 1,278 1,173,204 0.2
Republic of Uzbekistan International Bond. .. .................. 6.90% 02/28/2032 767 761,248 0.1
Republic of Uzbekistan International Bond. . ................... 6.95% 05/25/2032 1,178 1,166,750 0.2
Romanian Government International Bond. . ................... 3.00% 02/14/2031 922 769,294 0.1
Romanian Government International Bond. .. .................. 3.63% 03/27/2032 642 537,277 0.1
Romanian Government International Bond. . ................... 4.00% 02/14/2051 1,080 647,401 0.1
Romanian Government International Bond. .. .................. 7.50% 02/10/2037 1,190 1,194,820 0.2
Romanian Government International Bond. . ................... 7.63% 01/17/2053 200 193,174 0.0
Saudi Government International Bond . ....................... 3.45% 02/02/2061 710 424,076 0.1
Saudi Government International Bond .. ...................... 5.00% 04/17/2049 668 566,337 0.1
Senegal Government International Bond. ...................... 4.75% 03/13/2028 EUR 203 196,210 0.0
Senegal Government International Bond. . ......... ... ... .... 6.75% 03/13/2048 USD 455 284,375 0.0
Senegal Government International Bond, Series 7Y .............. 7.75% 06/10/2031 715 574,681 0.1
Sri Lanka Government International Bond .. ................... 3.10% 01/15/2030 623 540,459 0.1
Sri Lanka Government International Bond . .................... 3.35% 03/15/2033 1,314 1,020,115 0.2
Sri Lanka Government International Bond .. ................... 3.60% 05/15/2036 255 198,312 0.0
Sri Lanka Government International Bond . .................... 3.60% 02/15/2038 511 398,708 0.1
Sri Lanka Government International Bond .. ................... 4.00% 04/15/2028 263 244,733 0.0
Trinidad & Tobago Government International Bond. . ............ 6.40% 06/26/2034 615 587,940 0.1
Turkiye Government International Bond. . ......... ... ... .... 6.50% 01/03/2035 634 580,154 0.1
Turkiye Government International Bond. ...................... 7.25% 05/29/2032 1,158 1,137,793 0.2
Turkiye Government International Bond, Series 10Y ............. 5.25% 03/13/2030 1,100 1,024,100 0.2
Turkiye Government International Bond, Series 10Y ............. 5.88% 06/26/2031 1,110 1,032,023 0.2
Turkiye Government International Bond, Series 11Y ............. 6.13% 10/24/2028 1,008 998,525 0.2
Turkiye Government International Bond, Series 30Y ............. 5.75% 05/11/2047 525 375,638 0.1
Ukraine Government International Bond. . . .................... 0.00% 02/01/2030 143 69,180 0.0
Ukraine Government International Bond. . . .................... 0.00% 02/01/2035 1,614 778,647 0.1
Ukraine Government International Bond. . . .................... 0.00% 02/01/2036 655 315,534 0.1
Ukraine Government International Bond. . . .................... 1.75% 02/01/2029 642 391,751 0.1
Ukraine Government International Bond. . . .................... 1.75% 02/01/2034 924 450,348 0.1
Ukraine Government International Bond. . . .................... 1.75% 02/01/2035 746 358,034 0.1
Ukraine Government International Bond. . . .................... 1.75% 02/01/2036 1,057 496,739 0.1
Uruguay Government International Bond . .. ................... 4.98% 04/20/2055 418 359,294 0.1
Venezuela Government International Bond(a). . ................. 12.75% 08/23/2022 2,298 403,260 0.1
Zambia Government International Bond . ...................... 0.50% 12/31/2053 356 215,990 0.0
Zambia Government International Bond . ... ................... 5.75% 06/30/2033 358 321,134 0.1

77,474,864 125
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AbsaGroup Ltd.(b) ... 6.38% 05/27/2026 371 367,587 0.1
Acu Petroleo Luxembourg SARL .. ....... ... ... ... ... .... 7.50% 01/13/2032 359 360,003 0.1
Adani Electricity Mumbai Ltd. . ....................... . .... 3.87% 07/22/2031 390 328,173 0.1
Adani Ports & Special Economic Zone Ltd. .. .................. 4.38% 07/03/2029 257 238,959 0.0
Aegea Finance SARL. .. ... ... ... .. i 9.00% 01/20/2031 200 210,462 0.0
AES Andes SA. ... 6.30% 03/15/2029 235 238,466 0.0
AES Andes SA. ... i 8.15% 06/10/2055 200 203,769 0.0
AES Panama Generation Holdings SRL . .. .................... 4.38% 05/31/2030 270 239,489 0.0
AKbank TAS. . .. 7.50% 01/20/2030 230 232,587 0.0
Ambipar Lux SARL. ... ... ... 10.88% 02/05/2033 250 233,692 0.0
Ambipar Lux SARL. ... ... 10.88% 02/05/2033 250 233,692 0.0
Anadolu Efes Biracilik Ve Malt Sanayii AS .................... 3.38% 06/29/2028 283 251,782 0.0
Bank Leumi Le-Israel BM. . ......... ... ... ... 7.13% 07/18/2033 370 379,507 0.1
Bank of East Asia Ltd. (The), SeriesE ........................ 4.88% 04/22/2032 310 303,567 0.1
Biocon Biologics Global PLC .. ................ ... ... 6.67% 10/09/2029 250 233,385 0.0
Braskem Idesa SAPI .. ... .. ... . ... i 6.99% 02/20/2032 297 219,872 0.0
Braskem Netherlands Finance BV............................ 4.50% 01/10/2028 455 413,140 0.1
Braskem Netherlands Finance BV. . ........ ... ... ... ... .... 4.50% 01/31/2030 203 167,272 0.0
Braskem Netherlands Finance BV. . ........... ... ... ........ 8.00% 10/15/2034 300 267,568 0.1
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CA Magnum Holdings. . .. ...t 5.38% 10/31/2026 USD 322 % 317,975 0.1%
Canacol Energy Ltd. ....... ... i 5.75% 11/24/2028 778 356,324 0.1
Celulosa Arauco y Constitucion SA . .......... ... . 6.18% 05/05/2032 380 380,638 0.1
CFAMCII Co., Ltd., SeriesE .. .. ... 4.63% 06/03/2026 330 328,020 0.1
China Cinda 2020 I Management Ltd., SeriesE . .. .............. 3.25% 01/28/2027 260 253,451 0.0
China Great Wall International Holdings V Ltd. . ................ 2.88% 11/23/2026 209 202,477 0.0
China Great Wall International Holdings VILtd. ................ 6.38% 01/02/2028 200 205,380 0.0
China Modern Dairy Holdings Ltd.. .. ........................ 2.13% 07/14/2026 375 363,024 0.1
CIBANCO SA Institucion de Banca Multiple Trust CIB/3332. .. ... 4.38% 07/22/2031 200 160,150 0.0
Cometa Energia SAde CV ... ... . i 6.38% 04/24/2035 215 215,990 0.0
Credicorp Capital Sociedad Titulizadora SA.................... 10.10% 12/15/2043 PEN 1,430 424,778 0.1
CSNINOVA VENUIES . « « o oo e e et e e et e e e e e 6.75% 01/28/2028 USD 230 217,465 0.0
[ ] 5.13% 02/03/2032 275 251,625 0.0
Ecopetrol SA . ... 8.63% 01/19/2029 2,760 2,895,240 0.5
Empresas Publicas de Medellin ESP.......................... 4.25% 07/18/2029 391 355,223 0.1
Empresas Publicas de Medellin ESP. ............ ... ... .... 4.38% 02/15/2031 275 238,538 0.0
Engie Energia Chile SA. .. ... .. ... 6.38% 04/17/2034 240 244,107 0.0
Eregli Demir ve Celik Fabrikalari TAS ........................ 8.38% 07/23/2029 255 259,558 0.1
Globo Comunicacao e Participacoes SA . . ..................... 4.88% 01/22/2030 260 245,456 0.0
GLPPte. Ltd. . ..ot 9.75% 05/20/2028 230 224,825 0.0
Gran Tierra Energy, Inc.. .. ... i 9.50% 10/15/2029 222 156,116 0.0
Gran Tierra Energy, Inc.. ... ... o 9.50% 10/15/2029 372 260,400 0.1
Greenko Dutch BV ... ... . . 3.85% 03/29/2026 431 422,037 0.1
Grupo Televisa SAB ... ... oo 4.63% 01/30/2026 250 246,532 0.0
THS Holding Ltd. . ... ..ot 8.25% 11/29/2031 240 238,381 0.0
India Clean Energy Holdings. .. ......... ... ... ... ... . ... 4.50% 04/18/2027 200 189,250 0.0
Indika Energy Tok PT ... ... oo 8.75% 05/07/2029 320 308,602 0.1
Intercorp Financial Services, Inc. ......... ... ... ... ... . ... 4.13% 10/19/2027 340 329,800 0.1
Investment Energy Resources Ltd.. . ......... ... ... ... ... .... 6.25% 04/26/2029 200 191,400 0.0
Joy Treasure Assets Holdings, Inc. . .......... ... ... ... .... 4.50% 03/20/2029 200 196,092 0.0
JSWHydroEnergy Ltd.. . . ... 4.13% 05/18/2031 256 230,040 0.0
JSW Steel Ltd. . ..o 3.95% 04/05/2027 220 210,650 0.0
Kingston Airport Revenue Finance Ltd. ....................... 6.75% 12/15/2036 250 246,953 0.0
Lenovo Group Ltd.. ... ..o ii i 3.42% 11/02/2030 300 277,755 0.1
Leviathan Bond Ltd. ...... ... .. ... . ... . 6.13% 06/30/2025 90 89,663 0.0
Leviathan Bond Ltd. ....... ... ... .. i, 6.75% 06/30/2030 219 215,497 0.0
LG Energy Solution Ltd. .. ....... ... 5.38% 04/02/2030 240 237,552 0.0
Lima Metro Line 2 Finance Ltd. ........... ... ... ... ........ 4.35% 04/05/2036 704 650,792 0.1
Lima Metro Line 2 Finance Ltd. . ......... ... ... ... ... .... 5.88% 07/05/2034 214 213,979 0.0
Limak Yenilenebilir Enerji AS. . ......... ... o i 9.63% 08/12/2030 200 194,000 0.0
Ma’aden Sukuk Ltd.. . . ... ..o 5.25% 02/13/2030 612 620,024 0.1
Masdar Abu Dhabi Future Energy Co., SeriesE................. 4.88% 07/25/2033 605 592,900 0.1
Medco Cypress Tree Pte. Ltd. . .......... ... .. . .. ... 8.63% 05/19/2030 250 251,375 0.0
Melco Resorts Finance Ltd. . ... ........ ... ... . ... ... . ... .... 5.75% 07/21/2028 250 239,750 0.0
Mersin Uluslararasi Liman Isletmeciligi AS .. .................. 8.25% 11/15/2028 310 319,300 0.1
Minejesa Capital BV .. ... ..o 5.63% 08/10/2037 285 265,050 0.1
Natura &Co Luxembourg Holdings SARL . .. .................. 4.13% 05/03/2028 275 254,521 0.1
Navoi Mining & Metallurgical Combinat . ..................... 6.70% 10/17/2028 204 206,244 0.0
Niagara Energy SAC .. ... . 5.75% 10/03/2034 335 327,262 0.1
OCP SA . 6.70% 03/01/2036 358 351,668 0.1
OCP S A 7.50% 05/02/2054 310 302,138 0.1
Orbia Advance Corp. SABde CV . ....... ..., 4.00% 10/04/2027 260 253,544 0.0
Orbia Advance Corp. SABde CV . ... 7.50% 05/13/2035 354 356,478 0.1
Port Of Spain Waterfront Development. . ...................... 7.88% 02/19/2040 780 741,000 0.1
Prosus NV L. 3.06% 07/13/2031 270 232,458 0.0
Raizen Fuels Finance SA. . ...... .. ... i, 5.70% 01/17/2035 340 316,465 0.1
Raizen Fuels Finance SA . .. ... ... ... .. .. . .. . . .. 6.70% 02/25/2037 310 299,863 0.1
Saavi Energia SARL ... ... .. 8.88% 02/10/2035 250 255,315 0.1
Sable International Finance Ltd. . ............................ 7.13% 10/15/2032 250 245,659 0.0
Sasol Financing USALLC . ... ... ... 8.75% 05/03/2029 490 481,960 0.1
Saudi Arabian Oil Co. .. ...ttt 2.25% 11/24/2030 725 637,638 0.1
Shinhan Financial Group Co., Ltd.(b) . . ... ............... . ..., 2.88% 05/12/2026 204 197,880 0.0
SierraCol Energy Andina LLC. . .......... ... ... ... ... ... 6.00% 06/15/2028 299 272,120 0.1
Sociedad Quimica y Minerade Chile SA ...................... 5.50% 09/10/2034 245 233,301 0.0
Sorik Marapi Geothermal Power PT .. ........................ 7.75% 08/05/2031 197 195,239 0.0
Stillwater Mining Co.. .. ..o vttt 4.00% 11/16/2026 310 298,859 0.1
TAV Havalimanlari Holding AS. .......... ... ... ... ... .... 8.50% 12/07/2028 227 233,526 0.0
Telecommunications co Telekom Srbija AD Belgrade ............ 7.00% 10/28/2029 245 242,282 0.0
TransJamaican Highway Ltd.. . . ......... ... ... ... ... .... 5.75% 10/10/2036 474 437,152 0.1
Trust FibraUno . ... e 4.87% 01/15/2030 363 338,225 0.1
Turk Ekonomi Bankasi AS(b) .. .......... ..., 9.38% 09/11/2029 245 246,607 0.0
Turkiye Vakiflar Bankasi TAO . .......... ..., 9.00% 10/12/2028 265 279,252 0.1
UEP Penonome ITSA ... ... i 6.50% 10/01/2038 354 313,352 0.1
UPL Corp., Ltd. . ..o 4.50% 03/08/2028 200 188,740 0.0
Vedanta Resources Finance ITPLC ........................... 10.88% 09/17/2029 264 260,801 0.1
Volcan Cia Minera SAA ... ... oo 8.75% 01/24/2030 738 716,450 0.1
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Woori Bank(b) . ... .ov i 6.38% 07/24/2029 USD 325 % 327,438 0.1%
Wynn Macau Ltd.. . ... 5.63% 08/26/2028 200 192,500 0.0
Yapi ve Kredi Bankasi AS .. ... 7.25% 03/03/2030 240 238,951 0.0
Yapi ve Kredi Bankasi AS .. ... ... .. 9.25% 10/16/2028 240 254,880 0.1
31,386,874 5.1
QUASI-SOVEREIGN BONDS
Abu Dhabi Crude Oil Pipeline LLC .......................... 4.60% 11/02/2047 545 480,452 0.1
Adnoc Murban Rsc Ltd.. .. ...... ... . 5.13% 09/11/2054 330 292,792 0.0
Aeropuerto Internacional de Tocumen SA. . .................... 4.00% 08/11/2041 623 452,983 0.1
Banco Nacionalde Panama . .............. ... . ... ... ........ 2.50% 08/11/2030 285 236,621 0.0
Bank Gospodarstwa Krajowego. ............. ... ... ... .... 5.38% 05/22/2033 299 296,635 0.0
Bank Gospodarstwa Krajowego. . ... 6.25% 10/31/2028 295 308,312 0.0
Bank Gospodarstwa Krajowego. ............. ... ... ... .... 6.25% 07/09/2054 1,040 1,003,922 0.2
Bapco Energies BSCClosed . .. ...t 7.50% 10/25/2027 1,384 1,411,791 0.2
Caixa Economica Federal ............ ... ... ... ... ........ 5.63% 05/13/2030 246 244,463 0.0
CNAC HK Finbridge Co., Ltd. . ...... ... ... it 5.13% 03/14/2028 200 201,262 0.0
Comision Federal de Electricidad ... ......................... 4.68% 02/09/2051 306 206,550 0.0
Corp. Nacional del Cobrede Chile ........................... 5.95% 01/08/2034 2,817 2,823,228 0.5
DP World Ltd./United Arab Emirates ......................... 5.63% 09/25/2048 270 246,375 0.0
Empresa de Transporte de Pasajeros Metro SA.................. 4.70% 05/07/2050 530 418,403 0.1
Empresa Nacional del Petroleo . ............................. 4.50% 09/14/2047 635 466,731 0.1
Empresa Nacional del Petroleo . ............. ... ... ... .... 5.95% 07/30/2034 241 241,151 0.0
Gaci First Investment Co. . ...t 5.38% 10/13/2122 290 230,710 0.0
MFB Magyar Fejlesztesi Bank Zrt . .......... ... ... ... .... 6.50% 06/29/2028 440 451,660 0.1
Pertamina Persero PT. . ... ... .. ... . . i 2.30% 02/09/2031 766 659,963 0.1
Petroleos de Venezuela SA(a) . ..., 9.00% 11/17/2021 2,963 405,469 0.1
Petroleos MexXicanos . . .......ouu ittt 5.50% 06/27/2044 496 316,274 0.1
Petroleos Mexicanos . ............ouiuiiiia i 5.63% 01/23/2046 745 461,900 0.1
Petroleos MexXicanos . . .......ouu it 6.35% 02/12/2048 4,073 2,651,523 0.4
Petroleos MexiCanos . ... ..ot 6.38% 01/23/2045 1,330 888,440 0.1
Petroleos MexXicanos . . .......ouu it 6.50% 01/23/2029 3,959 3,776,055 0.6
Petroleos Mexicanos . ............ouiuiiiian i 6.88% 08/04/2026 1,029 1,019,636 0.2
Petroleos MexXicanos . . .......out it 7.69% 01/23/2050 617 454,359 0.1
Petroleos Mexicanos . ............ouiuiiiian i 8.75% 06/02/2029 670 678,167 0.1
Petronas Capital Ltd. .. ....... ... i 3.40% 04/28/2061 1,460 916,004 0.1
Petronas Capital Ltd. . . ... . ... 5.34% 04/03/2035 1,350 1,364,661 0.2
Sinochem Offshore Capital Co., Ltd., SeriesE. . ................ 2.38% 09/23/2031 415 361,610 0.1
Southern Gas Corridor CJSC. ... ... .o i 6.88% 03/24/2026 404 407,426 0.1
TC Ziraat Bankasi AS .. ... ... 8.00% 01/16/2029 1,265 1,292,881 0.2
Transnet SOCLtd. .. ... .o e 8.25% 02/06/2028 2,146 2,187,976 0.4
Turkiye Ihracat Kredi Bankasi AS......................... ... 9.00% 01/28/2027 423 441,638 0.1
Ziraat Katilim Varlik Kiralama AS ........................... 9.38% 11/12/2026 408 425,575 0.1
28,723,598 4.6
INFLATION-LINKED SECURITIES
Brazil Notas do Tesouro Nacional Serie B, Series NTNB. ......... 6.00% 08/15/2050 BRL 1,939 1,376,883 0.2
SOVEREIGN AGENCIES
Baiterek National Managing Holding JSC ..................... 5.45% 05/08/2028 USD 310 309,625 0.1
TREASURY BONDS
Colombian TES, Series B . ......... ... ... .. . ... 6.25% 07/09/2036 COP 1,554,500 238,623 0.0
Colombian TES, Series B .. ...... ... ... i 7.25% 10/26/2050 0* 0 0.0
238,623 0.0
542,423,376  87.3
SHORT-TERM INVESTMENTS
MONEY MARKET INSTRUMENTS
U.S. TREASURY BILLS
US. Treasury Bill .. ... o 0.00% 06/05/2025 USD 1,770 1,769,377 0.3
U.S. Treasury Bill ........ ... 0.00% 06/12/2025 300 299,646 0.1
US. Treasury Bill .. ... o 0.00% 06/20/2025 770 768,366 0.1
U.S. Treasury Bill ........ ... 0.00% 06/26/2025 770 767,834 0.1
US. Treasury Bill .. ... o 0.00% 07/01/2025 770 767,388 0.1
U.S. Treasury Bill ......... . 0.00% 07/17/2025 780 775,876 0.1
US. Treasury Bill .. ... o 0.00% 07/24/2025 12,200 12,125,634 2.0
U.S. Treasury Bill ........ ... 0.00% 08/28/2025 26,000 25,733,274 4.1
43,007,395 6.9
585,430,771 94.2
OTHER TRANSFERABLE SECURITIES
QUASI-SOVEREIGN BONDS
Comision Federal de Electricidad ... ......................... 5.00% 09/29/2036 730 649,450 0.1
CORPORATE BONDS
Virgolino de Oliveira Finance SA(a) (¢) . ................oun.. 10.88% 01/13/2020 1,077 108 0.0
Virgolino de Oliveira Finance SA(a) (C) .. ......ovvviiunn.. 11.75% 02/09/2025 1,231 123 0.0
231 0.0
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COMMON STOCKS
Gazprom PISC(C). . ..ottt 795,104 $ 1 0.0%
HeadHunter Group PLC (ADR)(C) . ...t 97,967 0 0.0
LUKOIL PISC(C). vt ottt e e e e e e e 97,220 0 0.0
Magnit PISC(C) .. ..ot 6,078 0 0.0
MMC Norilsk Nickel PISC (ADR)(C). .. oo oo i 20,053 0 0.0
PhosAgro PISC (GDRREG S)(C) . ..o vvvvii i 22,662 0 0.0
PhosAgro PJISC (GDR)(C) . .« oo vt 145 0 0.0
Polyus PISC (GDR)(C) .« .o v et 1,465 0 0.0
Sberbank of Russia PISC(c) ........ ..., 718,356 1 0.0
2 0.0

649,683 0.1

Total Investments

(CoSt $547,123,996) . . . oot $ 586,080,454  94.3%
Time Deposits
BBH, New York(d). .. ...coo i 0.01% - 23,346 0.0
BBH, New York(d). . ..o 1.83% - 99 0.0
BNP Paribas, Paris(d) . .........c.co i 1.08% - 1,231 0.0
DBS Bank, Singapore(d) .. ... 3.68% - 48,467,472 7.8
DNB, Oslo(d) .« . vee et 2.65% - 64,568 0.0
HSBC, Hong Kong(d) . ... .ot i 0.01% - 99,683 0.0
HSBC,London(d) .. ......oviniui e 3.16% - 4,870 0.0
HSBC, Singapore(d) . ...ttt 0.82% - 17,435 0.0
Nordea, Os1o(d) . . .o vt 3.23% - 4919 0.0
Scotiabank, Toronto(d). . . ......... ... . i 1.58% - 9,000 0.0
SMBC, London(d) . . ... ie et 0.12% - 30,810 0.0
SMBC, London(d) . . ... oot 1.11% - 95,244 0.0
Standard Chartered Bank, Johannesburg(d). . ................... 5.45% - 73,308 0.0
Total Time Deposits . . . ... .. 48,891,985 7.8
Other assets less liabilities. . .. ........ .. ... ... .. ... ... (13,309,334 (2.1)
Nt ASS LS . . .ottt $ 621,663,105 100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
MSCI Emerging Markets Index Futures ....................... 06/20/2025 976 $ 56,148912 $ 56,085,840 $ (63,072)
U.S. T-Note 2 Yr (CBT) Futures. . .. ......... .. ..., 09/30/2025 84 17,418,594 17,424,750 6,156
U.S. T-Note 10 Yr (CBT) Futures. . . ........ovuniiunnennennn . 09/19/2025 113 12,443,242 12,514,750 71,508
U.S. Ultra Bond (CBT) Futures . . ........... .. ..., 09/19/2025 61 7,020,469 7,079,812 59,344
Short
US. 10YrUltraFutures. . ... 09/19/2025 30 3,369,360 3,376,406 (7,047)
U.S. T-Note 5Yr (CBT) Futures. . . ..........coviiininnnnn . 09/30/2025 4 429,781 432,750 (2,969)
63,920
Appreciation m
Depreciation $ (73,088)

FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Bank of America NA . ... USD 5,741 BRL 32,890 06/03/2025 $ 9,836
Bank of America NA . ... . CNH 21,600 USD 3,004 06/05/2025 5,381
Bank of America NA . ... USD 17,399 CNH 126,638 06/05/2025 179,677
Bank of America NA . ... . USD 10,245 ZAR 193,988 06/05/2025 541,057
Bank of America NA . ... KRW 4,569,991 USD 3,335 07/17/2025 17,395
Bank of America NA . ... . CZK 124,787 USD 5,697 07/18/2025 3,567
Barclays Bank PLC . ... ... USD 3,055 BRL 17,248 06/03/2025 (39,354)
Barclays Bank PLC . . . ... . USD 1,226 ZAR 22,897 06/05/2025 47,440
Barclays Bank PLC . ... ... MYR 142,953 USD 32,394 06/18/2025 (1,246,710)
Barclays Bank PLC . . . ... . USD 30,892 MYR 135,953 06/18/2025 1,101,085
Barclays Bank PLC . ... ... USD 1,856 MYR 7,790 06/18/2025 (22,470)
Barclays Bank PLC . . . ... . PEN 21,115 USD 5,752 07/15/2025 (77,416)
Barclays Bank PLC . ... ... PLN 3,835 USD 1,016 07/18/2025 (7,905)
Barclays Bank PLC . . . ... . USD 4,207 INR 361,960 08/14/2025 6,341
BNP Paribas SA . . ..o MXN 127,560 USD 6,132 06/13/2025 (435,717)
Brown Brothers Harriman & Co.. . ... ..ot USD 3,582 THB 118,557 07/24/2025 44,432
Brown Brothers Harriman & Co.4. . ... oot CNH 1,124 USD 156 06/09/2025 42
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Brown Brothers Harriman & Co.4. . ..ot SGD 69 USD 54 06/09/2025 $ 215
Brown Brothers Harriman & CO.4. . ..o oottt e SGD 19 USD 14 06/09/2025 (84)
Brown Brothers Harriman & Co.4. . ... oot USD 2,495 CNH 17,935 06/09/2025 (3,031)
Brown Brothers Harriman & Co.4. .. ..ottt USD 266 SGD 346 06/09/2025 2,392
Brown Brothers Harriman & Co.4. . ... oot USD 15,694 SGD 20,192 06/09/2025 (32,984)
Brown Brothers Harriman & Co.4. .. ..ottt AUD 0** USD 0** 06/16/2025 Qsk
Brown Brothers Harriman & Co.+. .. .. ... i e AUD 179 USD 115 06/16/2025 (146)
Brown Brothers Harriman & Co.4. .. ..ottt CAD 423 USD 308 06/16/2025 3
Brown Brothers Harriman & Co.+. .. .. ... i e CAD 26 USD 19 06/16/2025 (205)
Brown Brothers Harriman & CO.4. . ..o oottt e CHF 2 USD 3 06/16/2025 (45)
Brown Brothers Harriman & Co.+. . ..ottt EUR 4 USD 4 06/16/2025 6
Brown Brothers Harriman & CO.4. . ..o oottt e EUR 4 USD 5 06/16/2025 (28)
Brown Brothers Harriman & Co.+. . ..ottt GBP 5 USD 6 06/16/2025 15
Brown Brothers Harriman & CO.4. . ..o oottt e GBP 869 USD 1,166 06/16/2025 (4,884)
Brown Brothers Harriman & Co.+. . ..ottt uSD 125 AUD 195 06/16/2025 300
Brown Brothers Harriman & Co.4. .. ..o ittt USD 32,484 AUD 50,256 06/16/2025 (83,248)
Brown Brothers Harriman & Co.4. . ... oot USD 4,706 CAD 6,554 06/16/2025 72,666
Brown Brothers Harriman & Co.4. .. ..ottt USD 151 CHF 126 06/16/2025 2,397
Brown Brothers Harriman & Co.4. . ..o oot USD 21,082 EUR 18,764 06/16/2025 240,723
Brown Brothers Harriman & Co.4. .. ..ottt USD 18,189 GBP 13,650 06/16/2025 203,017
Brown Brothers Harriman & Co.+. .. .. ... i e USD 0** GBP 0**  06/16/2025 (0)***
Brown Brothers Harriman & Co.+. .. .. ... ot e USD 4,502 ZAR 82,396 06/17/2025 75,161
Brown Brothers Harriman & Co.+. .. .. .. ... i e USD 111 ZAR 1,989 06/17/2025 (285)
Brown Brothers Harriman & Co.4. .. ..ottt ZAR 64 USD 4 06/17/2025 18
Brown Brothers Harriman & Co.+. .. .. .. ... i e ZAR 376 USD 21 06/17/2025 87)
Citibank NA . . o KRW 37,665,730 USD 26,451 07/17/2025 (895,417)
Citibank NA . . . USD 1,207 IDR 20,378,866 07/24/2025 36,575
Citibank NA . . o USD 20,969 PHP 1,188,095 07/29/2025 299,163
Citibank NA . . . TWD 652,473 USD 21,894 08/22/2025 (379,439)
Deutsche Bank AG. . .. ...ttt CNH 61,111 USD 8,436 06/05/2025 (46,586)
Deutsche Bank AG. . .. ...ttt ZAR 188,993 USD 10,380 06/05/2025 (128,137)
Deutsche Bank AG. . .. ...t USD 652 MXN 12,803 06/13/2025 7,251
Goldman Sachs Bank USA .. ... ... . USD 11,985 ZAR 215,717 06/05/2025 9,137
HSBC Bank USA. . ..o e e e MXN 42,824 USD 2,049 06/13/2025 (155,613)
HSBC Bank USA. . ..o e e e e PEN 2,045 USD 561 07/15/2025 (3,493)
HSBC Bank USA. . ..o e e e KRW 6,405,647 USD 4,527 07/17/2025 (123,572)
HSBC Bank USA. . ..o e e IDR 256,214,229 USD 15,343 07/24/2025 (288,182)
HSBC Bank USA. . ..o e e e USD 27,694 1IDR 469,111,035 07/24/2025 926,552
HSBC Bank USA. . ..o e e USD 2,728 PHP 151,424 07/29/2025 (17,645)
HSBC Bank USA. . ..o e e e USD 7,855 INR 678,969 08/14/2025 47,965
JPMorgan Chase Bank NA ... ... .. BRL 7,917 USD 1,378 06/03/2025 (5,688)
JPMorgan Chase Bank NA . ... ... MXN 15,239 USD 785 06/13/2025 547
JPMorgan Chase Bank NA ... ... . TWD 85,898 USD 2,914 08/22/2025 (18,172)
Morgan Stanley Capital Services LLC . ...... ... ... ... ... BRL 42,220 USD 7,464 06/03/2025 82,216
Morgan Stanley Capital Services LLC . ... ... ... i ZAR 54,566 USD 2,789 06/05/2025 (245,099)
Morgan Stanley Capital Services LLC . ...... ... ... ... ... USD 5,733 MXN 113,261 06/13/2025 98,495
Morgan Stanley Capital Services LLC . ... ... ... . i USD 18,425 MYR 80,886 06/18/2025 609,373
Morgan Stanley Capital Services LLC . ... ..., USD 7,415 BRL 42,220 07/02/2025 (82,781)
Morgan Stanley Capital Services LLC . ... .. ... i CLP 4,640,200 USD 4917 07/15/2025 12,430
Morgan Stanley Capital Services LLC . ...... ... ... ... ... COP 25,253,223 USD 5,894 07/15/2025 (154,656)
Morgan Stanley Capital Services LLC . ... .. ... i HUF 656,785 USD 1,831 07/18/2025 (11,328)
Morgan Stanley Capital Services LLC . ...... ... ... ... ... USD 4,821 HUF 1,715,613 07/18/2025 (9,195)
Morgan Stanley Capital Services LLC . ... .. ... i IDR 19,505,840 USD 1,190 07/24/2025 169
NatWest Markets PLC . . ... ... e e ZAR 108,016 USD 5,540 06/05/2025 (466,087)
S0Ciete GENETALE . . ..ottt et e CNH 22,737 USD 3,159 06/05/2025 2,800
Standard Chartered Bank. .. ....... . KRW 10,741,613 USD 7,803 07/17/2025 4,778
Standard Chartered Bank. .. ........ ... i e KRW 3,779,750 USD 2,673 07/17/2025 (71,575)
Standard Chartered Bank. . ... ... . ... i PHP 134,628 USD 2,414 07/29/2025 4,201
Standard Chartered Bank. .. ........ ... i e USD 1,137 PHP 64,593 07/29/2025 19,195
UBS AG . o CNH 513,374 USD 71,228 06/05/2025 (32,459)
UBS AG . . oot USD 3,828 CNH 27,511 06/05/2025 (9,148)
UBS AG . o MXN 16,994 USD 840 06/13/2025 (35,283)
UBS AG . . oot PLN 39,768 USD 10,622 07/18/2025 8,292
$ (411,849)
Appreciation $ 4,722,305
Depreciation $ (5,134,154)

+ Used for portfolio or share class hedging purposes.
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PoRrTFOLIO OF INVESTMENTS (continued)

AB SICAV 1

Emerging Markets Multi-Asset Portfolio

CENTRALLY CLEARED CREDIT DEFAULT SWAPS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation

Counterparty (000) (000) Date (Depreciation)
Buy Contracts
Morgan Stanley & Co. LLC/(INTRCONX) CDX-EMHYS43V1-5Y 06/20/2030 USD 9,600 $ 706,589 $ (219,067)
Sale Contracts
Morgan Stanley & Co. LLC/(INTRCONX) CDX-EMS43V1-5Y 06/20/2030 USD 1,460 (46,693) 3,754
Total $ 659,896 $ (215,313)

Appreciation  $ 3,754

Depreciation $ (219,067)
CENTRALLY CLEARED INTEREST RATE SWAPS

Rate Type
Notional Unrealized
Amount Termination Payments Made  Payments Received Appreciation

Clearing Broker/(Exchange) (000) Date By the Fund By the Fund (Depreciation)
Morgan Stanley & Co. LLC/(CME Group). ...........covvenn. .. USD 27,350  06/06/2028 1 Day SOFR 3.607% $ 4,203
Morgan Stanley & Co. LLC/(CME Group). ...................... USD 9,330  09/13/2029 1 Day SOFR 3.138% (174,224)
Total $  (170,021)

Appreciation $ 4,203

Depreciation $  (174,224)
Total for Swaps $  (385,334)

*  Principal amount less than 500.

*%  Contract amount less than 500.
*##% Amount less than 0.50.
(@
(b)

©

Defaulted matured security.

Board of Managers and the Board of Directors.

(d) Overnight deposit.
Currency Abbreviations:
AUD - Australian Dollar
BRL - Brazilian Real
CAD - Canadian Dollar
CHF - Swiss Franc

CLP - Chilean Peso

CNH - Chinese Yuan Renminbi (Offshore)
COP - Colombian Peso
CZK - Czech Koruna
EUR - Euro

GBP - Great British Pound
HUF - Hungarian Forint
IDR - Indonesian Rupiah
INR - Indian Rupee
KRW - South Korean Won
MXN - Mexican Peso
MYR - Malaysian Ringgit
PEN - Peruvian Sol

PHP - Philippine Peso
PLN - Polish Zloty

SGD - Singapore Dollar
THB - Thailand Baht
TWD - New Taiwan Dollar
USD - United States Dollar
ZAR — South African Rand
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Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.
Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s



AB SICAV I
Emerging Markets Multi-Asset Portfolio

Glossary:

ADR
CBT
CJSC
CME
GDR
INTRCONX
JSC
MSCI
PJSC
REG
SOFR

American Depositary Receipt
Chicago Board of Trade

Closed Joint Stock Company
Chicago Mercantile Exchange
Global Depositary Receipt
Intercontinental Exchange

Joint Stock Company

Morgan Stanley Capital International
Public Joint Stock Company
Registered Shares

Secured Overnight Financing Rate

See notes to financial statements.
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May 31, 2025 RMB Income Plus Portfolio
Rate Date Principal Value Net Assets
(000) (CNH) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
EMERGING MARKETS - CORPORATE BONDS
FINANCIAL INSTITUTIONS

BANKING
Agricultural Bank of China Ltd., Series A. . .................... 3.45% 10/31/2033 CNY 20,000 ¥ 20,977,697 0.9%
Bank Negara Indonesia Persero Tbk PT(a) . .................... 4.30% 03/24/2027 USD 1,400 9,527,529 0.4
Bank of China Ltd., Series B. . ........... ... ... ... ..., 3.53% 10/23/2038 CNY 20,000 22,078,648 0.9
China CITIC Bank Corp., Ltd., Series A. . .. ................... 3.19% 12/19/2033 20,000 20,811,094 0.9
China Construction Bank Corp., Series A .. .................... 3.45% 10/26/2033 20,000 20,974,697 0.9
CITIC Group COrp. .« e v vttt et e et 3.31% 02/18/2027 10,000 10,245,204 04
Industrial & Commercial Bank of China Ltd., Series A ........... 3.07% 08/30/2033 10,000 10,350,232 0.4
OCBCBank Ltd. . ...t 2.40% 05/30/2027 20,000 20,157,821 0.9
135,122,922 5.7
BROKERAGE
China Cinda Asset Management Co., Ltd.. . .................... 3.90% 03/05/2030 20,000 21,460,665 0.9
China Great Wall International Holdings VI Ltd.(a) . ............. 7.15% 07/02/2027 USD 769 5,721,799 0.2
27,182,464 1.1
FINANCE
AVIC International Leasing Co., Ltd. ......................... 2.26% 08/28/2029 CNY 20,000 19,270,087 0.8
Central Huijin Investment Ltd. .............................. 2.90% 09/26/2030 50,000 52,546,596 2.3
China State Construction International Investments Ltd. .......... 2.30% 07/19/2029 20,000 20,177,826 0.9
ICBC Financial Leasing Co., Ltd. . .. ..., 2.70% 01/26/2027 20,000 20,260,348 0.9
112,254,857 4.9
FINANCIAL SERVICES
Charming Light Investments Ltd., SeriesE..................... 5.50% 12/29/2025 CNH 48,000 48,675,034 2.1
INSURANCE
Ping An Insurance Group Co. of ChinaLtd. .................... 0.88% 07/22/2029 USD 600 5,266,535 0.2
REITs
GLP China Holdings Ltd., Series E. .. ........................ 2.95% 03/29/2026 4971 33,639,903 1.4
GLPPte. Ltd. .. ... 9.75% 05/20/2028 1,550 10,905,339 0.5
Guangzhou Yuexiu Holding Ltd. . . ........................... 2.67% 04/26/2034 CNY 20,000 20,547,924 0.9
Moon King Ltd. . . ... 4.10% 04/02/2028 CNH 20,000 19,950,000 0.9
85,043,166 3.7
413,544,978 17.7
INDUSTRIAL
BASIC
Braskem Netherlands Finance BV............................ 8.00% 10/15/2034 USD 320 2,054,248 0.1
China Honggiao Group Ltd. ........ ... .. ... o iiiiiia... 1.50% 03/26/2030 800 5,783,154 0.3
China Honggiao Group Ltd. ........... ... ... . ............ 6.93% 11/29/2028 265 1,913,878 0.1
Gold Pole Capital Co., Ltd. . ... 1.00% 06/25/2029 800 6,337,852 0.3
Indika Energy TOk PT ... ... i 8.75% 05/07/2029 1,125 7,808,928 0.3
Mongolian Mining Corp. . .. ......uuiiit i 8.44% 04/03/2030 350 2,352,553 0.1
Navoi Mining & Metallurgical Combinat . ..................... 6.70% 10/17/2028 222 1,615,455 0.1
Sasol Financing USALLC . ... ... ... 8.75% 05/03/2029 217 1,536,263 0.1
Suzano International Finance BV ............................ 2.80% 11/15/2027 CNY 20,000 20,174,702 0.9
Vedanta Resources Finance ITPLC ........................... 10.25% 06/03/2028 USD 460 3,329,325 0.1
52,906,358 24
CAPITAL GOODS
Ambipar Lux SARL. ... ... 10.88% 02/05/2033 290 1,951,162 0.1
China Railway Group Ltd.(a). . . ......... oo, 2.33% 12/02/2029 CNY 20,000 20,207,594 0.9
IHSHolding Ltd. . ... ... i 6.25% 11/29/2028 USD 200 1,386,994 0.1
IRB Infrastructure Developers Ltd. . . .......... ... ... ... .... 7.11% 03/11/2032 710 5,058,409 0.2
West China Cement Ltd. ............ ... ..., 4.95% 07/08/2026 1,160 6,755,064 0.3

35,359,223 1.6
CONSUMER CYCLICAL - OTHER

Celestial Dynasty Ltd. . ......... .. ... o i 6.38% 08/22/2028 750 5,085,140 0.2
Fortune Star BVILtd. ............... .. ... .. ... ... ... 5.00% 05/18/2026 1,647 11,528,530 0.5
Fortune Star BVILtd. ......... ... ... . ... ... ... ... ... 5.05% 01/27/2027 1,840 12,598,047 0.5
Fortune Star BVILtd. ............... .. ... .. ... ... ... 8.50% 05/19/2028 2,340 16,884,607 0.7
WynnMacau Ltd.. . ... o 4.50% 03/07/2029 785 5,600,374 0.2

51,696,698 2.1
CONSUMER CYCLICAL - RETAILERS

Anllian Capital 2Ltd. ...... ... ... . 0.00% 12/05/2029 EUR 700 6,263,095 0.3
CONSUMER NON-CYCLICAL

Biocon Biologics Global PLC .. ....................oooiu.... 6.67% 10/09/2029 USD 880 5,912,986 0.3

New Hope Group Co., Ltd. ................................. 4.40% 12/29/2026 CNH 10,000 10,194,897 0.4

Tingyi Cayman Islands Holding Corp. ............ ... ... .... 2.30% 09/18/2027 CNY 30,000 30,099,581 1.3

46,207,464 2.0
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Rate Date Principal Value Net Assets
(000) (CNH) %
ENERGY
Greenko Wind Projects Mauritius Ltd. ........................ 7.25% 09/27/2028 USD 1,000 ¥ 7,118,476 0.3%
Medco Cypress Tree Pte. Ltd. .. ......... ... ... . ... 8.63% 05/19/2030 1,249 9,039,309 0.4
16,157,785 0.7
SERVICES
PDD Holdings, InC. . ... ..ottt 0.00% 12/01/2025 820 5,743,004 0.2
Trip.com Group Ltd. . ... ... 0.75% 06/15/2029 645 5,370,150 0.2
11,113,154 04
TECHNOLOGY
Lenovo Group Ltd.. .. ... 2.50% 08/26/2029 500 4,431,953 0.2
TRANSPORTATION - RAILROADS
China State Railway Group Co., Ltd., Series 2307 .. ............. 3.04% 08/17/2053 CNY 10,000 11,870,634 0.5
China State Railway Group Co., Ltd., Series 2501 . .............. 2.02% 02/13/2055 20,000 19,515,151 0.8
Guangzhou Metro Group Co., Ltd. ........... ... ... ... .... 3.04% 09/22/2028 20,000 20,715,468 0.9
Shenzhen Metro Group Co., Ltd.. . ....... ... .. ... 2.38% 08/05/2039 20,000 19,855,621 0.9
71,956,874 3.1
TRANSPORTATION - SERVICES
CMB Financial Leasing Co., Ltd. . ........... ... ... ... .... 2.80% 11/20/2026 10,000 10,116,893 0.4
JSW Infrastructure Ltd. .. ....... ... i 4.95% 01/21/2029 USD 460 3,182,621 0.1
13,299,514 0.5
309,392,118 13.3
UTILITY
ELECTRIC
CGNPC International Ltd.. .. ....... .. .. ... i, 3.11% 11/23/2028 CNY 50,000 52,100,244 2.2
Huaneng Power International, Inc. ........... ... ... ... .... 2.26% 08/08/2034 20,000 20,161,185 0.9
India Clean Energy Holdings. .. .......... ... ... ... ... ... 4.50% 04/18/2027 USD 610 4,154,574 0.2
JSWHydroEnergy Ltd.. .. ... i 4.13% 05/18/2031 355 2,299,649 0.1
Sorik Marapi Geothermal Power PT . ......................... 7.75% 08/05/2031 895 6,372,849 0.3
State Power Investment Corp., Ltd.(a). .. .......... ... ... .... 2.35% 11/19/2027 CNY 20,000 20,192,670 0.9
105,281,171 4.6
NATURAL GAS
China Oil & Gas Group Ltd. . ........ ... .. .. 4.70% 06/30/2026 USD 3,326 23,281,051 1.0
OTHER UTILITY
China Water Affairs Group Ltd.. .. ....... ... . ... . .... 4.85% 05/18/2026 2,000 13,941,416 0.6
142,503,638 6.2
865,440,734  37.2
CORPORATES - INVESTMENT GRADE
FINANCIAL INSTITUTIONS
BANKING
Bank of East Asia Ltd. (The), SeriesE ........................ 6.75% 06/27/2034 350 2,529,632 0.1
BNP Paribas SA, SeriesE . .. ........ ... 3.90% 12/14/2031 CNH 20,000 20,054,894 0.9
BPCE SA, SeriesE ... ... 4.25% 04/26/2032 5,000 5,161,493 0.2
China Everbright Bank Co., Ltd./Hong Kong, SeriesE ........... 2.45% 11/19/2026 9,000 9,012,780 04
Emirates NBD Bank PJSC, Series E .. ........................ 3.67% 07/13/2028 9,000 9,306,405 0.4
Goldman Sachs Finance Corp. International Ltd., Series 700H(b) . . . 0.00% 03/07/2030 USD 700 5,195,241 0.2
Goldman Sachs Finance Corp. International Ltd., SeriesE ........ 3.02% 09/12/2029 CNH 37,000 37,636,209 1.6
HSBC Holdings PLC, SeriesE . . ............... ... . .... 3.40% 06/29/2027 10,000 10,121,878 04
Standard Chartered PLC(a) .. ....... ..ot 7.63% 01/16/2032 USD 760 5,471,750 0.2
104,490,282 4.4
BROKERAGE
Haitong International Finance Holdings Ltd., SeriesE............ 3.30% 03/01/2027 CNH 20,000 20,297,735 0.9
FINANCE
CFAMCIV Co., Ltd., SeriesE . ......... ... ... .. 4.50% 05/29/2029 USD 2,450 16,978,425 0.7
Far East Horizon Ltd., Series E . ... ...... ... ... ... ... .... 4.25% 02/14/2028 CNH 21,000 20,897,100 0.9
Temasek Financial I Ltd., SeriesE .. ......................... 3.10% 08/28/2054 24,940 25,236,786 1.1
63,112,311 2.7
REITs
Champion MTN Ltd., SeriesE . ...... ... ... .. ... ... ... 2.95% 06/15/2030 USD 5,500 33,290,120 1.4
Elect Global Investments Ltd.(a) . ... ......ooviiie ... 7.20% 09/11/2030 450 3,092,542 0.1
Huafa 2024 1 Co., Ltd.(a). . .. ..o 6.00% 06/30/2027 CNH 11,400 11,531,100 0.5
Link CBLtd.(b) . . oottt e e 4.50% 12/12/2027 HKD 6,000 5,590,464 0.2
Prologis LP. . ... oo 3.25% 09/11/2029 CNH 11,500 11,680,857 0.5
Swire Pacific Mtn Financing HK Ltd., SeriesE ................. 2.70% 04/16/2028 45,000 44,739,769 1.9
Swire Properties MTN Financing Ltd., SeriesE................. 3.40% 09/03/2029 32,000 32,426,156 1.4
142,351,008 6.0
330,251,336 14.0
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Rate Date Shares/Principal Value Net Assets
(-)/(000 (CNH) %
INDUSTRIAL
BASIC
Deep Development 2025 Ltd.(b) . ... ... oo 0.75% 05/20/2032 HKD 12,000 ¥ 11,209,149 0.5%
OCP SA . 6.70% 03/01/2036 USD 218 1,541,334 0.1
Orbia Advance Corp. SABde CV . ... .. it 7.50% 05/13/2035 300 2,174,410 0.1
Sinochem International Corp. .. ...........oouiiiininnaenn.. 1.86% 01/07/2030 CNY 20,000 19,874,660 0.9

34,799,553 1.6
CONSUMER CYCLICAL - AUTOMOTIVE

Geely Automobile Holdings Ltd.. . . .......................... 3.25% 08/17/2026 20,000 20,320,820 0.9
CONSUMER CYCLICAL - OTHER

Resorts World Las Vegas LLC/RWLYV Capital, Inc. .............. 4.63% 04/16/2029 USD 1,600 10,091,359 0.4
CONSUMER NON-CYCLICAL

Bayer AG . .. oot 2.20% 06/21/2026 CNY 10,000 10,042,811 0.4

Nestle Finance International Ltd., Series E. . ................... 2.80% 05/29/2035 CNH 23,000 22,955,465 1.0
SERVICES

Alibaba Group Holding Ltd.(b) . . .. ...... ..., 0.50% 06/01/2031 USD 1,150 10,514,641 0.5

Alibaba Group Holding Ltd. . ....... ... ... . ..., 2.65% 05/28/2028 CNH 50,000 50,255,243 2.2

Alibaba Group Holding Ltd. . .......... ... ... ... 2.80% 11/28/2029 50,000 50,337,659 2.2

IJD.com, InC.(b) . oot 0.25% 06/01/2029 USD 670 5,059,305 0.2

116,166,848 5.1

TECHNOLOGY

Baidu, Inc.(b) . . .o oo 0.00% 03/12/2032 700 4,940,387 0.2

Baidu, Inc. . ... 2.70% 03/12/2030 CNH 21,000 21,073,793 0.9

Xiaomi Best Time International Ltd.(b). . ...................... 0.00% 12/17/2027 USD 1,000 10,267,448 04

36,281,628 1.5

TRANSPORTATION - RAILROADS
Chongqing Nan’an Urban Construction &
Development Group Co., Ltd.. . ..... ... 4.99% 04/30/2027 CNH 8,000 8,189,194 0.4
MTR Corp., Ltd., SeriesE. ... ......... ... . o i 3.05% 09/20/2054 24,060 23,879,550 _ 1.0

32,068,744 1.4

TRANSPORTATION - SERVICES
PSA Treasury Pte. Ltd., Series E. . ........................... 2.70% 06/03/2035 45,000 44,868,148 1.9
Varanasi Aurangabad Nh-2 Tollway Pvt. Ltd. . . ................. 5.90% 02/28/2034 USD 774 5,616,273 0.3

50,484,421 2.2
333,211,649 145

UTILITY
OTHER UTILITY
China Water Affairs Group Ltd.. .. ........ ... ... ... ... .... 345% 01/27/2030 CNH 40,000 40,263,515 1.7
703,726,500  30.2
INVESTMENT COMPANIES
FUNDS AND INVESTMENT TRUSTS
AB SICAV I - Asia High Yield Portfolio - Class ZT ............. 44,435 31,931,400 14
AB SICAV I - China Bond Portfolio-Class SA . .. .............. 1,686,790 184,804,676 7.9

216,736,076 9.3
QUASI-SOVEREIGNS
QUASI-SOVEREIGN BONDS

CHINA
China Development Bank, Series B. . ......................... 3.45% 10/24/2038 CNY 20,000 22,088,331 0.9
China Development Bank, Series B. . ............ ... ... .... 3.53% 10/26/2038 10,000 11,030,412 0.5
CNPC Global Capital Ltd.. . . ... ..ooi e 2.60% 01/25/2026 CNH 10,000 10,018,900 0.4
Export-Import Bank of China (The), Series A................... 2.95% 12/29/2033 CNY 20,000 20,710,467 0.9
State Grid Overseas Investment Ltd. .. ........................ 2.87% 10/18/2026 50,000 50,706,792 2.2
114,554,902 4.9
HONG KONG
Airport Authority, SeriesE . ....... ... . 2.85% 01/14/2035 CNH 21,980 22,694,350 1.0
MEXICO
Petroleos MeXiCanos . . ... ...ttt 6.88% 08/04/2026 USD 808 5,762,778 0.2
Petroleos MexXiCanos . ... ..ot 8.75% 06/02/2029 1,430 10,418,107 0.4
16,180,885 0.6
MONGOLIA
Development Bank of Mongolia LLC......................... 11.00% 03/07/2026 550 4,018,088 0.2
Trade & Development Bank of Mongolia LLC.................. 8.50% 12/23/2027 320 2,196,976 0.1

6,215,064 0.3
159,645,201 6.8
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Rate Date Principal Value Net Assets
(000) (CNH) %
CORPORATES - NON-INVESTMENT GRADE
FINANCIAL INSTITUTIONS
BANKING
Credit Agricole SA, Series A. .. ... .. ... ... i 221% 07/18/2027 CNY 20,000 ¥ 20,116,729 0.8%
Credit Agricole SA, Series B. .. ......... ... i 2.37% 07/18/2029 20,000 20,248,126 0.9
Deutsche Bank AG, SeriesE . ........ ... ... ... ... ... ..., 3.50% 03/31/2028 CNH 23,000 23,355,058 1.0
National Bank of Canada. . .......... ... ... ... ... ..., 2.34% 06/26/2027 CNY 20,000 20,165,033 0.9
UBS AG/London, SeriesE. .. ....... ... ... ... ... ... ... 3.55% 05/27/2031 CNH 20,000 20,662,619 0.9
104,547,565 4.5
BROKERAGE
Citigroup Global Markets Holdings, Inc./
United States, Series 1299(b) ......... ... ... . . 0.00% 02/26/2026 HKD 6,000 5,383,245 0.2
Citigroup Global Markets Holdings, Inc./
United States, Series 388(b) .......... ... o i 0.00% 10/10/2028 USD 700 5,366,949 0.2
JPMorgan Chase Financial Co. LLC, Series 1(b) . ............... 0.00% 04/11/2028 1,500 11,038,835 0.5

21,789,029 0.9
126,336,594 5.4

GOVERNMENTS - TREASURIES

CHINA
China Government Bond, Series INBK. . ...................... 2.19% 09/25/2054 CNY 18,000 18,946,695 0.8
China Government Bond, Series INBK. . ...................... 2.33% 08/15/2044 88,000 92,761,473 4.0
111,708,168 4.8
SUPRANATIONALS
African Export-Import Bank (The) ........ ... ... ... ... .... 2.99% 04/01/2028 20,000 19,994,914 0.9
EMERGING MARKETS - SOVEREIGNS
ANGOLA
Angolan Government International Bond . ..................... 9.50% 11/12/2025 USD 400 2,876,361 0.1
COTE D’IVOIRE
Ivory Coast Government International Bond. . .................. 6.38% 03/03/2028 470 3,358,928 0.2
DOMINICAN REPUBLIC
Dominican Republic International Bond. .. .................... 4.88% 09/23/2032 490 3,216,486 0.1
MONGOLIA
City of Ulaanbaatar Mongolia............... ... ... ... .... 7.75% 08/21/2027 310 2,225,693 0.1
Mongolia Government International Bond . .................... 6.63% 02/25/2030 450 3,149,871 0.1
5,375,564 0.2
UZBEKISTAN

Republic of Uzbekistan International Bond. . ................... 6.90% 02/28/2032 300 2,143,100 0.1
16,970,439 0.7

GOVERNMENTS - SOVEREIGN BONDS

HONG KONG
Hong Kong Government International Bond, Series G............ 3.15% 07/24/2054 CNH 14,000 15,540,700 0.7

2,236,099,326 _96.0

OTHER TRANSFERABLE SECURITIES
EMERGING MARKETS - CORPORATE BONDS
FINANCIAL INSTITUTIONS

FINANCE

Bocom Leasing Management Hong Kong Co., Ltd., SeriesE ... ... 3.00% 03/14/2027 35,000 35,400,126 1.5
Total Investments

(cost ¥2,235,971,650) ..ottt ¥ 2,271,499,452 97.5%
Time Deposits

BBH, New YOrk(C). . .. oo 0.82% - 1 0.0

BNP Paribas, Paris(C). . . ..o v vt 0.01% - 1,048,113 0.0

HSBG, Paris(C). . oo ottt e e e e e e e 1.11% - 367 0.0

SMBC, TOKYO(C) . . v e ettt ettt e 3.68% - 14,697,491 0.6
Total Time Deposits . . . ... .. 15,745,972 0.6
Other assets less liabilities. . . .. ........ .. ... . ... .. . . . . . . . 42,431,393 1.9
Nt ASS LS . . oottt ¥2,329,676,817 100.0%
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FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
Korea 10 YrBond Futures .. ........... ... ... . ... ... ... 06/17/2025 114 70,818,625 ¥ 70,872,515 ¥ 53,890
U.S. Ultra Bond (CBT) Futures . . ........... .. ..., 09/19/2025 292 241,800,553 ¥ 243,930,158 2,129,604
¥ 2,183,494
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Barclays Bank PLC . .. ... o USD 232 KRW 317,600 07/17/2025 ¥ (7,843)
Brown Brothers Harriman & Co.. .. ... i e USD 6,318 CNH 45,528 06/05/2025 58,785
Brown Brothers Harriman & Co.. .. ... .o ot USD 324 CNH 2,323 06/05/2025 (10,880)
Brown Brothers Harriman & Co.. ... i USD 417 EUR 368 06/05/2025 922
Brown Brothers Harriman & Co.. .. ... .o ot USD 324  EUR 286 06/05/2025 (2,384)
Brown Brothers Harriman & Co.. .. ... i e USD 157 CHF 130  06/06/2025 4,393
Brown Brothers Harriman & Co............... . i USD 1,304 GBP 971 06/06/2025 25,332
Brown Brothers Harriman & Co.. .. ... i e USD 361 JPY 52,000 06/06/2025 1,420
Brown Brothers Harriman & CO.. . ... .ottt e HKD 5,748 CNH 5,391  07/11/2025 114,699
Brown Brothers Harriman & Co.+. . ..o oot CNH 164,277 HKD 178,399 06/23/2025 (544,761)
Brown Brothers Harriman & CO.4. . ..o v ittt CNH 10,093 USD 1,409 06/23/2025 28,543
Brown Brothers Harriman & Co.+. . ..o oot CNH 102,001 USD 14,188  06/23/2025 (55,160)
Brown Brothers Harriman & CO.4. . ..o oottt e e HKD 2,015 CNH 1,855 06/23/2025 5,798
Brown Brothers Harriman & Co.4. . ... .ot HKD 4,152 CNH 3,807 06/23/2025 (3,561)
Brown Brothers Harriman & Co.4. .. ..ottt USD 81 CNH 580 06/23/2025 (10)
Citibank NA . . KRW 443341 USD 324 07/17/2025 15,272
Citibank NA . . o KRW 335,695 USD 243 07/17/2025 (5,048)
Citibank NA . . USD 9,872  KRW14,059,330 07/17/2025 2,510,612
Citibank NA . ... IDR 24,228,769  USD 1,434 07/24/2025 (362,128)
Goldman Sachs Bank USA . ... .. THB 154,813 USD 4,683 06/05/2025 (244,060)
Goldman Sachs Bank USA . ... .. USD 1,142 NZD 1,928 06/05/2025 44,257
Goldman Sachs Bank USA . ... .. USD 1,264 INR 109,168 08/14/2025 52,163
HSBC Bank US A. . ..o e e CNH 113,795 USD 15,618 06/05/2025 (1,398,200)
HSBC Bank US A. . ... USD 3,329 AUD 5,184  06/05/2025 (16,837)
HSBC Bank US A. . ..o e e USD 14,050 CNH 101,834 06/05/2025 723,355
HSBC Bank US A. . ... USD 5,000 CNH 35,922 06/05/2025 (60,543)
HSBC Bank US A. . ..o e e USD 18,603 EUR 16,497  06/05/2025 607,751
HSBC Bank US A. . ... USD 1,191 ZAR 21,550 06/05/2025 102,286
HSBC Bank US A. . ..o e e CNH 436,666 USD 60,730  07/09/2025 (868,762)
HSBC Bank US A. . ... USD 60,730 CNH 442,841 07/09/2025 7,043,396
HSBC Bank US A. . ..o e HKD 18,135 CNH 16,770  07/11/2025 123,819
HSBC Bank US A. . ... e KRW 3,063,800 USD 2,122 07/17/2025 (758,758)
HSBC Bank US A. . ..o e e e USD 3,969 KRW 5,507,957 07/17/2025 254,975
HSBC Bank US A. . ... e IDR 19,458,031 USD 1,189  07/24/2025 (19,643)
Morgan Stanley Capital Services LLC . ....... ... ... ... ... i i USD 3,038 MYR 13314 06/18/2025 663,499
Morgan Stanley Capital Services LLC . ........ ... .. .. USD 3,236 KRW 4,466,354 07/17/2025 84,095
Morgan Stanley Capital Services LLC . ....... ... ... ... ... i i USD 2,582 IDR 43,686,800 07/24/2025 674,235
Royal Bank of Canada. ........ ... o USD 2,152 CHF 1,768  06/06/2025 (40,923)
Standard Chartered Bank. . .. ... ... USD 2,219 MXN 42,896 06/05/2025 19,980
Standard Chartered Bank. . .. ... USD 145 KRW 204,905 07/17/2025 26,706
Standard Chartered Bank. .. ... ... . USD 316 KRW 432,797 07/17/2025 (8,718)
UBS AG . . o USD 10,389  JPY 1,491,128 06/06/2025 (231,785)
¥ 8,546,289
Appreciation ¥ 13,186,293
Depreciation ¥ (4,640,004)
+  Used for portfolio or share class hedging purposes.
CREDIT DEFAULT SWAPS
Upfront
Notional Premiums Unrealized
Termination Amount Market Paid Appreciation
Counterparty Referenced Obligation Date (000) Value (Received) (Depreciation)
Sale Contracts
JPMorgan Chase Bank NA. ...........ccccoceeeene Apple Inc. 06/20/2030 USD 9,000 ¥ (2,431,060) $(2,371,334) ¥  (59,726)

(a) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.

(b) Convertible security.

(c) Overnight deposit.
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AB SICAV I
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Currency Abbreviations:

AUD - Australian Dollar

CHF - Swiss Franc

CNH - Chinese Yuan Renminbi (Offshore)
CNY - Chinese Yuan Renminbi
EUR - Euro

GBP - Great British Pound
HKD - Hong Kong Dollar
IDR - Indonesian Rupiah
INR - Indian Rupee

JPY - Japanese Yen

KRW - South Korean Won
MXN - Mexican Peso

MYR - Malaysian Ringgit
NZD - New Zealand Dollar
THB - Thailand Baht

USD - United States Dollar
ZAR — South African Rand

Glossary:

CBT — Chicago Board of Trade
MTN - Medium Term Note

PJSC  — Public Joint Stock Company
REIT - Real Estate Investment Trust

See notes to financial statements.
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May 31, 2025 Short Duration High Yield Portfolio
Rate Date Principal Value Net Assets
(000) (USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
CORPORATES - NON-INVESTMENT GRADE

INDUSTRIAL
BASIC

Alumina Pty Ltd. . .. ... o 6.13% 03/15/2030 USD 2,813 $ 2,817,739 0.2%
ASP Unifrax Holdings, Inc.(a). . . . ..., 7.10% 09/30/2029 5,869 2,419,643 0.2
ASP Unifrax Holdings, Inc.(a). . . .. ..., 11.18% 09/30/2029 1,532 1,383,349 0.1
Celanese US Holdings LLC. . .......... ..., 6.50% 04/15/2030 1,676 1,687,672 0.1
Constellium SE .. ... .. 3.13% 07/15/2029 EUR 2,610 2,853,964 0.2
Crown Americas LLC/Crown Americas Capital Corp. VL. . ...... .. 4.75% 02/01/2026 USD 2,000 1,999,250 0.1
CVR Partners LP/CVR Nitrogen Finance Corp. ... .............. 6.13% 06/15/2028 7,867 7,822,665 0.6
Element Solutions, Inc. . ......... ... i 3.88% 09/01/2028 4,549 4,367,516 0.3
FMG Resources August 2006 Pty Ltd. . .............. ... ...... 4.50% 09/15/2027 4,500 4,406,255 0.3
Graphic Packaging International LLC......................... 3.50% 03/15/2028 1,978 1,878,579 0.1
Graphic Packaging International LLC......................... 4.75% 07/15/2027 3,000 2,956,191 0.2
Guala Closures SPA(D) . ..o ovvit e 6.50% 06/29/2029 EUR 1,100 1,246,752 0.1
INEOS Finance PLC .. ... ... ..o i 6.38% 04/15/2029 4,286 4917,115 04
INEOS Finance PLC .. ... ... .. i 7.50% 04/15/2029 USD 1,923 1,891,485 0.1
INEOS Quattro Finance 2PLC . .......... ... ..., 8.50% 03/15/2029 EUR 386 1,019,291 0.1
INEOS Styrolution Ludwigshafen GmbH. .. ................... 2.25% 01/16/2027 897 987,684 0.1
Ingevity COTP. .« .ottt et e ettt e e 3.88% 11/01/2028 USD 7,900 7,431,012 0.5
Intelligent Packaging Ltd. Finco, Inc./

Intelligent Packaging Ltd. Co-Issuer LLC ................... 6.00% 09/15/2028 3,000 3,002,070 0.2
Olympus Water US Holding Corp. ........ ..., 3.88% 10/01/2028 EUR 1,000 1,092,416 0.1
Reno de Medici SPA(D) . ..o v v e v 7.50% 04/15/2029 1,450 1,374,746 0.1
Roller Bearing Co. of America, Inc. .......................... 4.38% 10/15/2029 USD 2,012 1,921,874 0.1
SCIL IV LLC/SCIL USA Holdings LLC . ..................... 5.38% 11/01/2026 7,099 7,063,830 0.5
SNE Group SACA . ..o 3.13% 03/15/2027 5,762 5,534,469 04
Toucan FinCo Ltd./Toucan FinCo Can., Inc./Toucan FinCo US LLC 8.25% 05/15/2030 EUR 889 995,119 0.1
Toucan FinCo Ltd./Toucan FinCo Can., Inc./Toucan FinCo US LLC 9.50% 05/15/2030 USD 1,067 1,060,513 0.1
WR Grace Holdings LLC . ......... ... i, 4.88% 06/15/2027 7,800 7,699,107 0.6

81,830,356 5.9
CAPITAL GOODS
ATcosa, INC. ..ot 4.38% 04/15/2029 1,491 1,420,291 0.1
Ardagh Metal Packaging Finance USA LLC/

Ardagh Metal Packaging Finance PLC...................... 3.25% 09/01/2028 1,985 1,815,818 0.1
Bombardier, Inc. . ........... ... 6.00% 02/15/2028 360 359,884 0.0
Bombardier, Inc. . ....... .. 7.25% 07/01/2031 901 929,817 0.1
Bombardier, Inc. . ........... ... 7.50% 02/01/2029 1,040 1,074,975 0.1
Bombardier, Inc. . ....... .. 7.88% 04/15/2027 1,430 1,436,249 0.1
Bombardier, Inc. . ........... ... 8.75% 11/15/2030 2,646 2,843,171 0.2
Clean Harbors, InC. .. ....oo it 4.88% 07/15/2027 5,126 5,078,992 04
Efesto Bidco S.p.A Efesto US LLC, Series XR ................. 7.50% 02/15/2032 3,541 3,568,779 0.3
GFL Environmental, Inc.. . .......... ... oot 4.38% 08/15/2029 738 708,675 0.1
Griffon COrp. . ..ottt 5.75% 03/01/2028 7,498 7,448,831 0.5
IMA Industria Macchine Automatiche SpA .................... 3.75% 01/15/2028 EUR 1,500 1,692,370 0.1
IMA Industria Macchine Automatiche SpA(b) .................. 6.03% 04/15/2029 860 981,142 0.1
LSB Industries, INC.. . .. ..ottt 6.25% 10/15/2028 USD 8,775 8,686,814 0.6
Madison TAQLLC. . ... ... e 4.13% 06/30/2028 905 870,647 0.1
MIWD Holdco I LLC/MIWD Finance Corp.. .. ................ 5.50% 02/01/2030 6,576 6,074,564 0.4
MoOOZ, INC. . .ot 4.25% 12/15/2027 4,170 4,046,390 0.3
Paprec Holding SA. ... ... .. 6.50% 11/17/2027 EUR 346 410,545 0.0
Paprec Holding SA. . .. ... . 7.25% 11/17/2029 2,220 2,655,078 0.2
Regal Rexnord Corp. . ... .ooviiiin e 6.05% 04/15/2028 USD 410 420,585 0.0
Regal Rexnord Corp. . . ..o vttt 6.30% 02/15/2030 1,879 1,944,475 0.1
TK Elevator MidcoGmbH. . . ........ ... ... ... .. 4.38% 07/15/2027 EUR 565 640,210 0.0
TK Elevator US Newco,Inc. .. .......... ... ... .. ... .. ...... 5.25% 07/15/2027 USD 5,478 5,427,587 0.4
Trinity Industries, Inc. .. ... i i 7.75% 07/15/2028 4,237 4,404,272 0.3
Triumph Group, Inc. . ... ... 9.00% 03/15/2028 6,974 7,296,759 0.5
WESCO Distribution, InC.. . ... ..o oo 7.25% 06/15/2028 1,000 1,012,229 0.1

73,249,149 5.2

COMMUNICATIONS - MEDIA

AMC Networks, InC. .. ... ..o 10.25% 01/15/2029 2,906 3,086,609 0.2
Banijay Entertainment SAS. . ... ... i 7.00% 05/01/2029 EUR 1,114 1,322,185 0.1
Banijay Entertainment SAS. . ... .. ... .. 8.13% 05/01/2029 USD 1,753 1,811,332 0.1
CCO Holdings LLC/CCO Holdings Capital Corp. ............... 5.13% 05/01/2027 6,608 6,542,158 0.5
CSCHoldings LLC . . ..ot 5.38% 02/01/2028 6,996 6,371,969 0.5
CSCHoldings LLC . ...t 6.50% 02/01/2029 469 374,402 0.0
CSCHoldings LLC . . ..ot e e 11.25% 05/15/2028 623 616,500 0.0
DIRECTYV Financing LLC. .. ... ... i 8.88% 02/01/2030 1,002 991,579 0.1
DIRECTY Financing LLC/Directv Financing Co-Obligor, Inc.. . . .. 5.88% 08/15/2027 2,722 2,679,522 0.2
DIRECTYV Financing LLC/Directv Financing Co-Obligor, Inc.. . . .. 10.00% 02/15/2031 2,141 2,084,238 0.1
DISHDBS COIpP. . o oottt ettt et e e e e 5.25% 12/01/2026 2,056 1,899,368 0.1
DISHDBS COIp. . . o ettt e ettt e 5.75% 12/01/2028 2,581 2,188,236 0.2
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Gray Media, InC. . ... . oo 7.00% 05/15/2027 USD 5,579 $ 5,538,981 0.4%
LCPR Senior Secured Financing DAC ............ ... ... .... 5.13% 07/15/2029 1,514 976,758 0.1
LCPR Senior Secured Financing DAC ........................ 6.75% 10/15/2027 5,126 3,712,480 0.3
McGraw-Hill Education, Inc.. . . ..., 5.75% 08/01/2028 2,692 2,663,299 0.2
Neptune Bidco US, InC.. ... ..ottt 9.29% 04/15/2029 1,617 1,532,340 0.1
Nexstar Media, InC. ... ... oot 4.75% 11/01/2028 2,433 2,341,250 0.2
Outfront Media Capital LLC/Outfront Media Capital Corp......... 4.25% 01/15/2029 3,569 3,381,703 0.2
Paramount Global . ........... ...t 7.88% 07/30/2030 832 916,873 0.1
Sirius XM Radio LLC . ... ..o 4.00% 07/15/2028 7,067 6,710,182 0.5
Summer BCHoldcoBSARL . ... 5.88% 02/15/2030 EUR 2,183 2,445,667 0.2
TEGNA,INC. ..ttt 4.63% 03/15/2028 USD 4,272 4,143,662 0.3
TEGNA, INC. ..\t e e 5.00% 09/15/2029 955 910,235 0.1
Univision Communications, Inc. . . ........................... 4.50% 05/01/2029 516 457,959 0.0
Univision Communications, Inc. . . ............ ... ... ... ...... 6.63% 06/01/2027 6,595 6,596,546 0.5
Univision Communications, Inc. . . .. ......................... 8.00% 08/15/2028 2,855 2,857,048 0.2
Veritiv Operating Co.. . ..o it e 10.50% 11/30/2030 1,131 1,204,958 0.1
Virgin Media Finance PLC . ......... ... ... ... ... ... ..... 5.00% 07/15/2030 740 671,023 0.0
Virgin Media Secured Finance PLC ........ ... ... ... ... ... 5.50% 05/15/2029 5,127 5,003,431 0.4
Virgin Media Vendor Financing Notes IVDAC ................. 5.00% 07/15/2028 6,591 6,428,935 0.5
Warnermedia Holdings, Inc. ......... ... ... ... ... ... . ... 4.05% 03/15/2029 3,422 3,188,566 0.2
Warnermedia Holdings, Inc. ......... ... ... ... ... ... .... 4.28% 03/15/2032 4,459 3,788,571 0.3
ZiggoBond Co. BV ... 5.13% 02/28/2030 4,296 3,647,235 0.3
Zigg0 BV L 4.88% 01/15/2030 5,087 4,635,178 0.3

103,720,978 7.6

COMMUNICATIONS - TELECOMMUNICATIONS

Altice Financing SA. ... ... .. 5.00% 01/15/2028 2,480 1,940,600 0.1
Altice France SA ... ... 5.13% 07/15/2029 6,419 5,410,957 04
Altice France SA . ... . 5.50% 01/15/2028 674 579,798 0.0
Altice France SA ... ... 5.50% 10/15/2029 1,125 955,437 0.1
Altice France SA . ... .. ... 8.13% 02/01/2027 2,000 1,840,454 0.1
EchoStar Corp.. .. ..oovtt e 10.75% 11/30/2029 6,348 6,383,922 0.5
Fibercop SpA . . oo oo 7.88% 07/31/2028 EUR 1,585 2,002,967 0.1
Level 3 Financing, Inc. ........ ... ... ... i i 10.75% 12/15/2030 USD 1,465 1,657,499 0.1
Level 3 Financing, Inc. ......... ... ... . i 11.00% 11/15/2029 1,235 1,404,136 0.1
Lorca Telecom Bondco SA .. ... ... i 4.00% 09/18/2027 EUR 4218 4,790,096 0.3
LorcaTelecomBondco SA . ...... ... ... ... .. ... . ... 4.00% 09/18/2027 1,430 1,623,954 0.1
Nexstar Media, Inc. .. ... .o 5.63% 07/15/2027 USD 2,079 2,071,633 0.1
Telecom Italia SpA/Milano .. ... .. 7.88% 07/31/2028 EUR 1,098 1,404,179 0.1
United Group BV. .. ... o 3.63% 02/15/2028 397 440,983 0.0
United Group BV. . ... 4.63% 08/15/2028 231 261,462 0.0
United Group BV(b) .. ... ..o 6.39% 02/01/2029 1,409 1,606,088 0.1

34,374,165 2.2

CONSUMER CYCLICAL - AUTOMOTIVE

Adient Global Holdings Ltd. . .. ....... .. .. i, 7.00% 04/15/2028 USD 2,863 2,915,956 0.2
Adient Global Holdings Ltd. . .......... . ... o i, 8.25% 04/15/2031 3,606 3,691,115 0.3
Allison Transmission, Inc.. .. ....... ... ..., 4.75% 10/01/2027 2,414 2,373,649 0.2
American Axle & Manufacturing, Inc. ........... ... ... ... 5.00% 10/01/2029 4,020 3,651,749 0.3
American Axle & Manufacturing, Inc. ............ ... ... ... 6.50% 04/01/2027 1,777 1,767,927 0.1
American Axle & Manufacturing, Inc. ........... ... ... ... 6.88% 07/01/2028 1,435 1,424,734 0.1
Aston Martin Capital Holdings Ltd. .......................... 10.00% 03/31/2029 5,437 5,075,925 0.4
Clarios Global LP/Clarios US Finance Co...................... 4.38% 05/15/2026 EUR 1,451 1,641,360 0.1
Ford Motor Credit Co. LLC. . ......... it 2.90% 02/10/2029 USD 491 439,866 0.0
Ford Motor Credit Co. LLC. . ... ...t 4.95% 05/28/2027 1,208 1,189,414 0.1
Ford Motor Credit Co. LLC. . ......... it 5.80% 03/08/2029 1,554 1,533,336 0.1
Ford Motor Credit Co. LLC. . ... ..ot 5.88% 11/07/2029 1,715 1,693,614 0.1
Ford Motor Credit Co. LLC. . ......... it 6.80% 05/12/2028 3,388 3,459,909 0.2
Ford Motor Credit Co. LLC. . ... ..ot 7.35% 11/04/2027 2,479 2,551,391 0.2
Forvia SE . . ... 8.00% 06/15/2030 2,544 2,584,474 0.2
Goodyear Tire & Rubber Co. (The).............. ...t 4.88% 03/15/2027 3,779 3,727,286 0.3
Goodyear Tire & Rubber Co. (The). . ............. ... ... .... 5.00% 07/15/2029 1,000 957,665 0.1
Goodyear Tire & Rubber Co. (The).............. ...t 6.63% 07/15/2030 758 759,034 0.1
THO Verwaltungs GmbH(a) . ... ... 6.75% 11/15/2029 EUR 1,774 2,100,486 0.2
IHO Verwaltungs GmbH(a) . . .. ..., 7.75% 11/15/2030 USD 4,587 4,632,521 0.3
Jaguar Land Rover Automotive PLC.......................... 4.50% 10/01/2027 3,717 3,626,079 0.3
Jaguar Land Rover Automotive PLC.......... ... ... ... ..... 5.88% 01/15/2028 940 937,104 0.1
Jaguar Land Rover Automotive PLC.......................... 7.75% 10/15/2025 1,233 1,233,706 0.1
Nissan Motor Acceptance Co. LLC........... ... ... ... .... 1.85% 09/16/2026 1,349 1,285,161 0.1
Nissan Motor Acceptance Co. LLC. . ...... ... ... ... ..., 5.30% 09/13/2027 885 868,915 0.1
Nissan Motor Co., Ltd. ....... ...t 4.35% 09/17/2027 2,993 2,879,936 0.2
PM General Purchaser LLC. . .............. .. ... ......co.... 9.50% 10/01/2028 4,363 2,804,319 0.2
Tenneco, INC. . ..ot 8.00% 11/17/2028 3,496 3,443,077 0.2
ZF Finance GmbH, SeriesE . ........... .. ... .. .. ... .. ...... 3.00% 09/21/2025 EUR 2,000 2,265,087 0.2
ZF North America Capital, Inc. . . . ............. . ... ... 6.75% 04/23/2030 USD 2,692 2,559,663 0.2
ZF North America Capital, Inc. . . .. ...... ... ... ... ... ... 6.88% 04/14/2028 632 623,915 0.0
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ZF North America Capital, Inc.. .. ........... ... ... ... ... 7.13% 04/14/2030 USD 935 § 900,546 0.1%

71,598,919 54

CONSUMER CYCLICAL - ENTERTAINMENT

Boyne USA,INC. . ...t 4.75% 05/15/2029 4,744 4,571,150 0.3
Carnival Corp. . ..ottt 5.75% 03/01/2027 1,404 1,406,362 0.1
Carnival COTp. ..o e e 5.75% 01/15/2030 EUR 321 390,467 0.0
Lindblad Expeditions LLC ............ . ... i, 6.75% 02/15/2027 USD 3,827 3,816,857 0.3
Loarre Investments SARL . .. ......... ... .. ... ... ... ...... 6.50% 05/15/2029 EUR 1,450 1,695,645 0.1
Merlin Entertainments Group US Holdings, Inc. ................ 7.38% 02/15/2031 USD 1,948 1,779,363 0.1
Motion Finco SARL .. ... .. . 7.38% 06/15/2030 EUR 1,144 1,242,988 0.1
NCL Corp., Ltd.. . ..o 5.88% 02/15/2027 USD 5,353 5,351,153 04
NCL Corp., Ltd.. . oo 6.75% 02/01/2032 128 128,049 0.0
SeaWorld Parks & Entertainment, Inc. . ....................... 5.25% 08/15/2029 6,724 6,469,640 0.5
VOCEscrow Ltd.. .. ... oo e 5.00% 02/15/2028 4,856 4,787,459 0.3

31,639,133 2.2

CONSUMER CYCLICAL - OTHER

Assemblin Caverion Group AB . ......... ... ... ... . .. 6.25% 07/01/2030 EUR 1,460 1,721,068 0.1
Brookfield Residential Properties, Inc./

Brookfield Residential USLLC .......... .. ... .. ... ... .... 4.88% 02/15/2030 USD 482 419,296 0.0
Brookfield Residential Properties, Inc./

Brookfield Residential USLLC ............ ... .. ... ... .... 6.25% 09/15/2027 5,350 5,269,494 0.4
Builders FirstSource, Inc. .. .......... .. ... ... ... .. .. ... ... 5.00% 03/01/2030 5,435 5,273,970 0.4
CD&R Smokey Buyer, Inc./Radio Systems Corp. ............... 9.50% 10/15/2029 1,503 1,246,858 0.1
Churchill Downs, Inc. . ....... ... i 4.75% 01/15/2028 5,974 5,837,220 0.4
Cirsa Finance International SARL. . ........... ... .. ... ... .... 6.50% 03/15/2029 EUR 841 1,001,226 0.1
Cirsa Finance International SARL. .. ......................... 6.50% 03/15/2029 560 666,690 0.0
Flutter Treasury DAC. . ... ... .. 4.00% 06/04/2031 1,034 1,172,702 0.1
Flutter Treasury DAC. . ... ... e 5.00% 04/29/2029 189 222,182 0.0
Flutter Treasury DAC. . ... ... .. 5.88% 06/04/2031 USD 1,434 1,441,025 0.1
Flutter Treasury DAC. . ... ... e 6.13% 06/04/2031 GBP 771 1,045,043 0.1
Great Canadian Gaming COrp.. . ...t . 8.75% 11/15/2029 USD 1,307 1,269,258 0.1
Hilton Grand Vacations Borrower LLC/

Hilton Grand Vacations Borrower, Inc.. . .................... 4.88% 07/01/2031 2,615 2,343,925 0.2
Hilton Grand Vacations Borrower LLC/

Hilton Grand Vacations Borrower, Inc.. . .................... 5.00% 06/01/2029 8,801 8,264,157 0.6
International Game Technology PLC ......................... 6.25% 01/15/2027 1,700 1,718,917 0.1
Las Vegas Sands Corp.. . .....ovitiini i 5.63% 06/15/2028 2,075 2,079,962 0.1
Las Vegas Sands COIp.. . ...ttt 6.00% 06/14/2030 1,053 1,064,298 0.1
Lottomatica Group SpA. . ... ..ot 4.88% 01/31/2031 EUR 2,383 2,770,947 0.2
Maison FincoPLC. ... ... .. .. .. . i 6.00% 10/31/2027 GBP 1,200 1,576,244 0.1
Marriott Ownership Resorts, Inc.. . .......... ... ... .. o ... 4.50% 06/15/2029 USD 11,514 10,787,850 0.8
Masterbrand, Inc.. .. ... . 7.00% 07/15/2032 1,261 1,253,205 0.1
Mattamy Group COIp. . ... .vvuvtt ittt 4.63% 03/01/2030 140 131,792 0.0
Mattamy Group Corp. .. ......oouuniiiiiiii i 5.25% 12/15/2027 9,113 9,063,534 0.6
MGM Resorts International . . . ...... ... . i 4.75% 10/15/2028 2,083 2,037,415 0.1
MGM Resorts International . . . ........... ... ..., 5.50% 04/15/2027 3,171 3,175,686 0.2
Miller Homes Group FincoPLC(b). . ............. ... ... .... 6.53% 10/15/2030 EUR 810 930,232 0.1
Mohegan Tribal Gaming Authority/

MS Digital Entertainment Holdings LLC .. .................. 8.25% 04/15/2030 USD 3,774 3,846,709 0.3
Playtech PLC . . ... 4.25% 03/07/2026 EUR 172 194,854 0.0
Playtech PLC . .. ... .. 5.88% 06/28/2028 1,455 1,700,568 0.1
Resorts World Las Vegas LLC/RWLYV Capital, Inc. .............. 4.63% 04/16/2029 USD 2,600 2,278,307 0.2
Resorts World Las Vegas LLC/RWLYV Capital, Inc. .............. 8.45% 07/27/2030 1,800 1,771,791 0.1
Shea Homes LP/Shea Homes Funding Corp. ................... 4.75% 02/15/2028 4,182 4,092,079 0.3
Standard Industries, Inc./NY .. ... ... i i 4.75% 01/15/2028 3,872 3,805,190 0.3
Standard Industries, Inc./NY .. ... ... 5.00% 02/15/2027 5,402 5,362,810 0.4
Taylor Morrison Communities, Inc.. .. ........... ... ... .... 5.75% 01/15/2028 660 663,676 0.0
Taylor Morrison Communities, Inc.. . . ............ ... ... .... 5.88% 06/15/2027 5,793 5,841,655 0.4
Thor Industries, Inc.. ... ... 4.00% 10/15/2029 4,970 4,586,030 0.3
Travel & Leisure Co. .. oo vt et 4.50% 12/01/2029 4,686 4,456,920 0.3
Travel & Leisure Co. ... oov vttt 6.63% 07/31/2026 4,732 4,780,021 0.3
Voyager Parent LLC........... ... ... .. ... . ... ... 9.25% 07/01/2032 2,467 2,547,047 0.2
Wyndham Hotels & Resorts, Inc.. . ....... ... ... ... ... ... 4.38% 08/15/2028 3,658 3,540,439 0.3
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp. ............ 5.25% 05/15/2027 5,320 5,295,372 0.4

128,547,664 9.1

CONSUMER CYCLICAL - RESTAURANTS
1011778 BC ULC/New Red Finance, Inc. ..................... 3.88% 01/15/2028 4319 4,180,888 0.3
1011778 BC ULC/New Red Finance,Inc. ..................... 4.38% 01/15/2028 4,428 4,315,087 0.3
8,495,975 0.6

CONSUMER CYCLICAL - RETAILERS

Agrifarma SpA. . ... 4.50% 10/31/2028 EUR 1,150 1,307,985 0.1
ATKO COTP. . o o vttt e e 5.13% 11/15/2029 USD 3,216 2,683,941 0.2
Asbury Automotive Group, Inc.. . ........ ... .. L oL 4.63% 11/15/2029 2,630 2,499,706 0.2
Carvana Cou(@) . . o v v ettt 9.00% 06/01/2030 2,350 2,477,050 0.2
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Carvana Co.(@) . . o v v ettt 9.00% 06/01/2031 USD 6,591 $ 7,645,999 0.5%
FirstCash, Inc. . ... . 4.63% 09/01/2028 5,660 5,516,588 0.4
FirstCash, INC. ... ... o 5.63% 01/01/2030 366 363,562 0.0
Gap, Inc. (The). . ... o 3.63% 10/01/2029 781 715,192 0.1
Global Auto Holdings Ltd/AAGFH UK Ltd. . .................. 8.38% 01/15/2029 5,214 4,366,991 0.3
Global Auto Holdings Ltd/AAG FH UK Ltd. . .................. 11.50% 08/15/2029 800 742,107 0.1
Group 1 Automotive, Inc. . ... 4.00% 08/15/2028 7,580 7,248,463 0.5
LCM Investments Holdings ITLLC. . .......... .. ... ... .... 4.88% 05/01/2029 4,713 4,540,715 0.3
Macy’s Retail Holdings LLC. .. ....... ... ..., 5.88% 04/01/2029 1,149 1,126,891 0.1
PetSmart, Inc./PetSmart Finance Corp. .. .......... ... ... .... 4.75% 02/15/2028 7,009 6,788,316 0.5
QXO Building Products, Inc.. .. ... 6.75% 04/30/2032 1,685 1,728,875 0.1
Sonic Automotive, Inc.. . ... .. 4.63% 11/15/2029 3,453 3,298,511 0.2
Staples, INC. ... .ot 10.75% 09/01/2029 6,130 5,593,475 0.4
VE COIp. ot 2.95% 04/23/2030 3,571 2,981,409 0.2
William Carter Co. (The). . ... 5.63% 03/15/2027 5,785 5,746,846 0.4

67,372,622 4.8

CONSUMER NON-CYCLICAL

Acadia Healthcare Co.,Inc......... ... ... 5.50% 07/01/2028 1,455 1,434,864 0.1
AdaptHealth LLC. .. ... ... e 4.63% 08/01/2029 1,000 924,109 0.1
AdaptHealth LLC. . ... ... 5.13% 03/01/2030 4,529 4,188,903 0.3
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/

Albertsons LLC. .. ... . 3.25% 03/15/2026 2,079 2,045,243 0.1
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/

Albertsons LLC. .. ... . 5.88% 02/15/2028 2,692 2,689,488 0.2
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/

Albertsons LLC. .. ... . 6.50% 02/15/2028 3,581 3,655,537 0.3
B&G Foods, InC. . ..o 8.00% 09/15/2028 3,120 2,943,507 0.2
Bausch & Lomb Corp.. ... ..o 8.38% 10/01/2028 10,558 10,960,394 0.8
Bausch Health Cos., Inc. .. ......... i 11.00% 09/30/2028 3,404 3,258,530 0.2
Charles River Laboratories International, Inc.. .. .. .............. 3.75% 03/15/2029 3,131 2,901,384 0.2
Charles River Laboratories International, Inc.. ... ............... 4.25% 05/01/2028 1,847 1,774,885 0.1
Coty, Inc./HFC Prestige Products, Inc./

HFC Prestige International USLLC........................ 6.63% 07/15/2030 2,491 2,536,384 0.2
DaVita, Inc. . ... o 4.63% 06/01/2030 7,487 7,002,941 0.5
Elanco Animal Health, Inc. . ......... ... ... ... ... ... .... 6.65% 08/28/2028 7,118 7,329,153 0.5
Embecta COorp. . . oottt 5.00% 02/15/2030 10,624 9,457,660 0.7
Emergent BioSolutions, Inc. ......... ... ... ... ... ... ... 3.88% 08/15/2028 6,053 4,585,989 0.3
Endo Finance Holdings, Inc. .. ....... .. ... ... .. ... 8.50% 04/15/2031 1,677 1,739,043 0.1
Fortrea Holdings, Inc. . ........ ... ... i 7.50% 07/01/2030 2,348 1,955,897 0.1
Grifols SA ... . 3.88% 10/15/2028 EUR 1,538 1,670,767 0.1
Grifols SA ..o 3.88% 10/15/2028 3,545 3,851,019 0.3
Grifols SA ... . 4.75% 10/15/2028 USD 412 390,618 0.0
Gruenenthal GmbH . . ... .. ... ... ... .. ... . 4.13% 05/15/2028 EUR 3,821 4,359,837 0.3
Iceland Bondco PLC(D) . . oo oo e i 7.64% 12/15/2027 568 647,526 0.0
Iceland Bondco PLC .. ... .. o i 10.88% 12/15/2027 GBP 218 311,180 0.0
IQVIA, INC. ..o 5.00% 10/15/2026 USD 1,761 1,755,514 0.1
Jazz Securities DAC. . .. ... 4.38% 01/15/2029 7,796 7,460,178 0.5
LifePoint Health, Inc.. ... ...... .. .. . i 8.38% 02/15/2032 3,106 3,270,652 0.2
LifePoint Health, Inc.. . . ........ ... .. . 9.88% 08/15/2030 3,773 4,042,467 0.3
Medline Borrower LP .. ... ... . 3.88% 04/01/2029 5,712 5,386,453 0.4
Medline Borrower LP . ... ... .. ... 5.25% 10/01/2029 2,000 1,954,247 0.1
Medline Borrower LP/Medline Co-Issuer,Inc................... 6.25% 04/01/2029 829 843,800 0.1
MPH Acquisition Holdings LLC .. ........................... 5.75% 12/31/2030 4,194 3,354,794 0.2
MPH Acquisition Holdings LLC(a). ... ...t 11.50% 12/31/2030 2,190 2,148,350 0.2
Neopharmed Gentili SpA. . ..... ... .. i 7.13% 04/08/2030 EUR 2,130 2,529,777 0.2
Newell Brands, Inc. .. ... e 5.70% 04/01/2026 USD 1,704 1,716,901 0.1
Newell Brands, Inc. .. ... ..o 6.38% 09/15/2027 192 192,562 0.0
Newell Brands, Inc. .. ... e 8.50% 06/01/2028 1,556 1,610,855 0.1
Nomad Foods BondcoPLC . ......... ... ..., 2.50% 06/24/2028 EUR 2,420 2,667,757 0.2
Opal Bidco SAS. ... o 5.50% 03/31/2032 2,249 2,597,289 0.2
Opal Bidco SAS. . ..o 6.50% 03/31/2032 USD 945 945,440 0.1
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 4.13% 04/30/2028 10,080 9,468,349 0.7
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 5.13% 04/30/2031 1,652 1,388,738 0.1
Owens & Minor, Inc. .. ... i 4.50% 03/31/2029 2,031 1,662,193 0.1
Owens & Minor, InC. . .. ... .ot 10.00% 04/15/2030 2,460 2,569,133 0.2
Performance Food Group, Inc.. . ......... ... ... ... ... . ... 5.50% 10/15/2027 4,550 4,533,878 0.3
Picard Groupe SAS . ... .. 6.38% 07/01/2029 EUR 1,460 1,727,072 0.1
Primo Water Holdings, Inc./Triton Water Holdings, Inc.. . ......... 4.38% 04/30/2029 USD 6,920 6,642,300 0.5
Viatris, INC.. . .ot 2.70% 06/22/2030 1,407 1,229,877 0.1

154,313,434 10.8
ENERGY
Antero Midstream Partners LP/Antero Midstream Finance Corp. . . . 5.38% 06/15/2029 5,803 5,749,900 0.4
Aris Water Holdings LLC .. ...... .. ... .. it 7.25% 04/01/2030 2,688 2,706,559 0.2
Blue Racer Midstream LLC/Blue Racer Finance Corp. ........... 7.00% 07/15/2029 2,886 2,981,543 0.2
Buckeye Partners LP .. ...... ... ... .. 3.95% 12/01/2026 60 58,900 0.0
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Buckeye Partners LP .. ... ... ... 4.13% 12/01/2027 USD 729 $ 709,443 0.1%
Buckeye Partners LP ... ... .. i 4.50% 03/01/2028 3,330 3,256,307 0.2
Buckeye Partners LP .. ... ... ... 6.88% 07/01/2029 2,832 2,916,974 0.2
CITGO Petroleum COrp. . ... vvvvun et 6.38% 06/15/2026 1,774 1,772,894 0.1
CITGO Petroleum COorp. .. oo v ettt it 8.38% 01/15/2029 1,020 1,034,883 0.1
Civitas Resources, INC.. . . ... .ot 8.38% 07/01/2028 3,996 4,025,619 0.3
Civitas Resources, InC.. .. ....... ... . i 8.75% 07/01/2031 613 600,413 0.0
CNX Resources COrp. « .. vvvveetn et e 6.00% 01/15/2029 2,324 2,303,952 0.2
Excelerate Energy LP. . ... ... .. .. 8.00% 05/15/2030 5,036 5,212,640 0.4
Genesis Energy LP/Genesis Energy Finance Corp.. .............. 7.75% 02/01/2028 2,646 2,667,941 0.2
Genesis Energy LP/Genesis Energy Finance Corp.. .............. 8.88% 04/15/2030 2,188 2,299,784 0.2
Global Partners LP/GLP Finance Corp.. . .......... ... ....o... 8.25% 01/15/2032 1,814 1,888,347 0.1
Hess Midstream Operations LP. . ......... ... ... ... ... .... 5.13% 06/15/2028 1,875 1,851,462 0.1
Hilcorp Energy I LP/Hilcorp Finance Co....................... 5.75% 02/01/2029 2,819 2,694,871 0.2
Hilcorp Energy I LP/Hilcorp Finance Co....................... 6.00% 02/01/2031 2,125 1,964,430 0.1
Hilcorp Energy I LP/Hilcorp Finance Co....................... 6.25% 11/01/2028 4,000 3,955,445 0.3
Howard Midstream Energy Partners LLC . ..................... 8.88% 07/15/2028 9,910 10,376,399 0.7
Kodiak Gas Services LLC . ... ...t 7.25% 02/15/2029 701 719,485 0.1
Moss Creek Resources Holdings, Inc.. .. ...................... 8.25% 09/01/2031 1,919 1,846,899 0.1
Murphy Oil COrp.. . .o v vttt 6.38% 07/15/2028 1,980 1,985,010 0.1
Nabors Industries, Inc.. .. .. ... ... . 7.38% 05/15/2027 5,333 5,118,662 0.4
NFE Financing LLC ... ... .. e 12.00% 11/15/2029 11,159 4,747,711 0.3
NGL Energy Operating LLC/NGL Energy Finance Corp. ......... 8.13% 02/15/2029 4,861 4,750,927 0.3
NuStar Logistics LP. ... ... 5.63% 04/28/2027 2,059 2,063,316 0.1
NuStar Logistics LP. . . ... .. oo i 6.00% 06/01/2026 1,495 1,500,758 0.1
NuStar Logistics LP. ... ... 6.38% 10/01/2030 3,000 3,056,029 0.2
PBF Holding Co. LLC/PBF Finance Corp. ... .................. 6.00% 02/15/2028 2,161 2,004,218 0.1
PBF Holding Co. LLC/PBF Finance Corp...................... 9.88% 03/15/2030 2,108 2,016,044 0.1
Permian Resources Operating LLC .. ......................... 5.88% 07/01/2029 2,897 2,860,408 0.2
Summit Midstream Holdings LLC ........................... 8.63% 10/31/2029 5411 5,420,736 04
Sunoco LP/Sunoco Finance Corp.. ... . 4.50% 05/15/2029 60 57,413 0.0
Sunoco LP/Sunoco Finance Corp.......... ... . 4.50% 04/30/2030 2,518 2,376,660 0.2
Sunoco LP/Sunoco Finance Corp.. ... . 7.00% 09/15/2028 5,800 5,960,039 0.4
Tallgrass Energy Partners LP/Tallgrass Energy Finance Corp. . .. ... 6.00% 03/01/2027 1,360 1,359,028 0.1
Tallgrass Energy Partners LP/Tallgrass Energy Finance Corp. . ... .. 7.38% 02/15/2029 1,950 1,983,080 0.1
Talos Production, InC. .. ........ it 9.00% 02/01/2029 1,651 1,639,722 0.1
Transocean Poseidon Ltd. . .......... ... ... ... ... ... ... 6.88% 02/01/2027 546 547,064 0.0
Transocean, Inc.. . ... .. .. 8.75% 02/15/2030 920 932,634 0.1
Venture Global LNG, InC. . ...t 8.13% 06/01/2028 6,168 6,310,641 0.5
Venture Global LNG, Inc. ........coviii i 8.38% 06/01/2031 1,039 1,054,918 0.1
Venture Global LNG, InC. . ..ot 9.50% 02/01/2029 3,251 3,469,904 0.2
124,810,012 8.6
OTHER INDUSTRIAL
Gates Corp./DE . .. ..o 6.88% 07/01/2029 684 701,227 0.1
Pachelbel Bidco SPA(D). . ..o oot 6.44% 05/17/2031 EUR 1,422 1,623,404 0.1
Pachelbel Bidco SpA . . ..o oo 7.13% 05/17/2031 550 665,781 0.0
RB Global Holdings, Inc.. . . ... oo 7.75% 03/15/2031 USD 1,763 1,845,778 0.1
Velocity Vehicle Group LLC . ... ... 8.00% 06/01/2029 3,268 3,141,867 0.2
7,978,057 0.5
SERVICES
ADT Security Corp. (The). . ...t 4.13% 08/01/2029 4,452 4,248,128 0.3
Allied Universal HoldcoLLC .. ........ ... ..., 7.88% 02/15/2031 3,533 3,660,385 0.3
Allied Universal Holdco LLC/

Allied Universal Finance Corp./Atlas Luxco4 SARL .......... 3.63% 06/01/2028 EUR 1,030 1,132,705 0.1
Allied Universal Holdco LLC/

Allied Universal Finance Corp./Atlas Luxco4 SARL .......... 4.63% 06/01/2028 USD 3,096 2,961,113 0.2
Allied Universal Holdco LLC/

Allied Universal Finance Corp./Atlas Luxco4 SARL .......... 4.63% 06/01/2028 4,191 4,003,611 0.3
ANGIGroup LLC ... ..o 3.88% 08/15/2028 8,143 7,548,447 0.5
APCOA Group GmbH. .. ....... ... i 6.00% 04/15/2031 EUR 2,394 2,751,203 0.2
Aramark International Finance SARL. .. ....... ... ... ........ 4.38% 04/15/2033 428 476,226 0.0
Aramark Services, Inc.. .. ......... ... ... 5.00% 02/01/2028 USD 1,370 1,356,133 0.1
BIoCK, INC. .« .ot 2.75% 06/01/2026 5,820 5,674,508 04
Boost Newco Borrower LLC/GTCR W Dutch Finance Sub BV. . ... 8.50% 01/15/2031 GBP 669 964,474 0.1
Clarivate Science Holdings Corp. ......... ... ..., 3.88% 07/01/2028 USD 5,961 5,683,381 0.4
Clarivate Science Holdings Corp. ............................ 4.88% 07/01/2029 5,002 4,625,981 0.3
Engineering - Ingegneria Informatica - SpA(b). ................. 8.11% 02/15/2030 EUR 1,171 1,346,710 0.1
Engineering - Ingegneria Informatica- SpA . ................... 8.63% 02/15/2030 1,082 1,302,607 0.1
Garda World Security Corp.. . ...t 4.63% 02/15/2027 USD 5,516 5,443,749 04
Garda World Security Corp.. . ... cooiviiiii i 6.00% 06/01/2029 778 739,435 0.1
Garda World Security Corp.. . ...t 7.75% 02/15/2028 801 827,795 0.1
Matthews International Corp. .. ..........c.oouiuiiuninnaenn . 8.63% 10/01/2027 1,490 1,548,649 0.1
Millennium Escrow Corp. . ...t 6.63% 08/01/2026 2,023 1,665,530 0.1
Prime Security Services Borrower LLC/Prime Finance, Inc. .. .. ... 3.38% 08/31/2027 3,000 2,883,181 0.2
Prime Security Services Borrower LLC/Prime Finance, Inc. . ... ... 5.75% 04/15/2026 4,443 4,453,318 0.3
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Prime Security Services Borrower LLC/Prime Finance, Inc. .. .. ... 6.25% 01/15/2028 USD 1,570 $ 1,569,088 0.1%
Q-Park Holding IBV .. ... . 5.13% 02/15/2030 EUR 1,169 1,366,356 0.1
Sabre GLBL, INC.. .. ..ot 11.13% 07/15/2030 USD 2,002 2,053,602 0.1
Shift4 Payments LLC/Shift4 Payments Finance Sub, Inc. ......... 5.50% 05/15/2033 EUR 2,485 2,894,280 0.2
Techem Verwaltungsgesellschaft 675 mbH. .................... 5.38% 07/15/2029 779 905,766 0.1
74,086,361 5.3
TECHNOLOGY
Almaviva-The Italian Innovation Co. SpA ......... ... ... .... 5.00% 10/30/2030 3,806 4,438,516 0.3
Amentum Holdings, Inc. . ...... .. ... . ... o i 7.25% 08/01/2032 USD 3,547 3,619,778 0.3
Diebold Nixdorf, Inc.. . ... 7.75% 03/31/2030 2,606 2,745,912 0.2
Fortress Intermediate 3,Inc. .......... ... ... ... ... ... 7.50% 06/01/2031 1,953 2,019,659 0.1
Gen Digital, Inc.. . .. ... 6.75% 09/30/2027 6,646 6,757,636 0.5
GoTo Group, Inc... . ...t 5.50% 05/01/2028 1,775 1,481,599 0.1
GOoTo Group, INC... . ..o 5.50% 05/01/2028 2,451 807,908 0.1
Imola Merger Corp. . . ..ottt e 4.75% 05/15/2029 1,911 1,830,868 0.1
IPD 3BV L 5.50% 06/15/2031 EUR 2,332 2,683,003 0.2
NCR VOYIX COIP.. o e ettt ettt e 5.00% 10/01/2028 USD 1,487 1,465,041 0.1
Playtika Holding Corp. .. ...t 4.25% 03/15/2029 8,852 7,923,856 0.6
Rackspace Finance LLC ............. .. ... .o i, 3.50% 05/15/2028 8,380 3,016,915 0.2
Western Digital Corp. .. ....oooiunnii i 4.75% 02/15/2026 1,285 1,279,248 0.1
40,069,939 2.9
TRANSPORTATION - AIRLINES
Allegiant Travel Co.. ...ttt 7.25% 08/15/2027 5,149 5,100,214 04
American Airlines, Inc. .......... .. .. .. .. . 7.25% 02/15/2028 2,272 2,295,349 0.2
American Airlines, Inc./AAdvantage Loyalty IPLtd.............. 5.50% 04/20/2026 1,987 1,983,837 0.1
American Airlines, Inc./AAdvantage Loyalty IPLtd.. . ........... 5.75% 04/20/2029 6,323 6,213,367 0.4
JetBlue Airways Corp./JetBlue Loyalty LP. . ................... 9.88% 09/20/2031 4,517 4,454,891 0.3
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.(a) ............ 11.00% 03/06/2030 1,537 1,202,411 0.1
United Airlines, InC.. . . ... .ot 4.38% 04/15/2026 4,762 4,708,403 0.3
United Airlines, Inc.. .. ... ... 4.63% 04/15/2029 3,831 3,637,985 0.3
29,596,457 2.1
TRANSPORTATION - SERVICES
Albion Financing 1 SARL/Aggreko Holdings, Inc. .............. 5.38% 05/21/2030 EUR 814 934,998 0.1
Albion Financing 1 SARL/Aggreko Holdings, Inc. .............. 7.00% 05/21/2030 USD 1,114 1,129,599 0.1
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 4.75% 04/01/2028 3,839 3,675,171 0.3
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 5.75% 07/15/2027 254 250,675 0.0
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 8.25% 01/15/2030 1,863 1,891,924 0.1
BCP V Modular Services Finance TPLC...................... 4.75% 11/30/2028 EUR 5,342 5,902,088 0.4
Boels Topholding BV. .. ... ... . i i 5.75% 05/15/2030 710 834,795 0.1
Boels Topholding BV. .. .. .. .. 6.25% 02/15/2029 2,270 2,675,484 0.2
DcliBidcOLLC .. oot 7.75% 11/15/2029 USD 1,350 1,358,357 0.1
Hertz Corp. (The). ... oo e 4.63% 12/01/2026 2,266 1,996,163 0.1
Hertz Corp. (The). . ..o oot 5.00% 12/01/2029 3,897 2,649,930 0.2
Hertz Corp. (The). ... oo e 12.63% 07/15/2029 2,421 2,466,270 0.2
Kapla Holding SAS . ... ..o 5.00% 04/30/2031 EUR 3,032 3,495,962 0.3
PROG Holdings, Inc.. .. .. ..ot 6.00% 11/15/2029 USD 7,677 7,300,793 0.5
36,562,209 2.7
1,068,245,430  75.9
FINANCIAL INSTITUTIONS
BANKING
Ally Financial, Inc. ....... ... i 5.75% 11/20/2025 2,860 2,863,334 0.2
Bread Financial Holdings, Inc. .............................. 9.75% 03/15/2029 9,331 9,935,538 0.7
CaixaBank SA(C) . ..o v it 5.88% 10/09/2027 EUR 1,000 1,168,159 0.1
Intesa Sanpaolo SpA ... ... .. 5.71% 01/15/2026 USD 2,289 2,292,406 0.2
Synchrony Financial ........ ... ... ... .. ... .. L 7.25% 02/02/2033 5,572 5,689,250 0.4
21,948,687 1.6
BROKERAGE
AGIssuer LLC. . ... e 6.25% 03/01/2028 668 667,353 0.0
AG TTMT Escrow Issuer LLC . ........ .. ..., 8.63% 09/30/2027 7,126 7,396,398 0.5
Aretec Group, Inc. . ... ... 10.00% 08/15/2030 5,223 5,696,890 04
Focus Financial Partners LLC .. .......... ... ... ... oo iun.. 6.75% 09/15/2031 1,720 1,740,113 0.1
Osaic Holdings, Inc.. ... ... .o 10.75% 08/01/2027 1,634 1,644,510 0.1
VFH Parent LLC/Valor Co-Issuer, Inc. .. ...................... 7.50% 06/15/2031 2,171 2,269,332 0.2
19,414,596 1.3
FINANCE
Compass Group Diversified Holdings LLC. .................... 5.25% 04/15/2029 3,228 2,794,787 0.2
Enova International, Inc. .. ........ ... ... .. .. ... .. ... . .. .... 9.13% 08/01/2029 6,526 6,709,863 0.5
GGAM Finance Ltd. ......... ... i 7.75% 05/15/2026 2,408 2,431,367 0.2
GGAM Finance Ltd. . ... ...t 8.00% 02/15/2027 1,537 1,580,963 0.1
GGAM Finance Ltd. ......... ... i 8.00% 06/15/2028 3,724 3,905,749 0.3
goeasy Ltd.. . ... i 7.38% 10/01/2030 1,902 1,901,123 0.1
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goeasy Ltd.. . ... 7.63% 07/01/2029 USD 2,300 $ 2,321,671 0.2%
goeasy Ltd.. . ..o 9.25% 12/01/2028 2,534 2,665,334 0.2
Jefferies Finance LLC/JFIN Co-Issuer Corp. . .................. 5.00% 08/15/2028 8,347 7,908,592 0.6
Navient Corp.. . ..o ee ettt et 4.88% 03/15/2028 3,808 3,717,786 0.3
Navient Corp.. . ..ottt e e e e e 5.50% 03/15/2029 2,369 2,280,873 0.2
Navient Corp.. . ..o ee ettt et 9.38% 07/25/2030 3,496 3,809,823 0.3
RINaLP ..o 7.88% 02/15/2030 639 642,233 0.0
SLM COTP. . e e vttt e e e e e e e e e 3.13% 11/02/2026 543 529,519 0.0
SLM COTP. .+« vttt e e e e e e e e e 6.50% 01/31/2030 1,480 1,531,050 0.1
44,730,733 3.3
FINANCIAL SERVICES
Encore Capital Group, Inc. ......... ... ... ... ... 8.50% 05/15/2030 5,227 5,541,415 0.4
Encore Capital Group, Inc. .......... ... ... ... ... ... ... 9.25% 04/01/2029 4,694 5,006,263 0.4
Herc Holdings Escrow, Inc. .. ....... ... . o i it 7.00% 06/15/2030 2,939 3,028,207 0.2
Titanium 21 Bondco SARL() .. ......oviineii i 6.25% 01/14/2031 EUR 218 72,881 0.0
13,648,766 1.0
INSURANCE
Alliant Holdings Intermediate LLC/Alliant Holdings Co-Issuer. . . . . 6.50% 10/01/2031 USD 2,106 2,125,681 0.2
Ardonagh FincoLtd. ...... ... ... .. . i 6.88% 02/15/2031 EUR 853 990,845 0.1
Ardonagh Finco Ltd., Series MAY ........ ... ... ... .in.. 6.88% 02/15/2031 2,082 2,417,197 0.2
5,533,723 0.5
REITs
Brookfield Property REIT, Inc./BPR Cumulus LLC/
BPR Nimbus LLC/GGSI SellcoLL ........................ 4.50% 04/01/2027 USD 2,397 2,328,399 0.2
Brookfield Property REIT, Inc./BPR Cumulus LLC/
BPR Nimbus LLC/GGSI SellcoLL ........................ 5.75% 05/15/2026 134 132,696 0.0
Five Point Operating Co. LP/Five Point Capital Corp. ............ 10.50% 01/15/2028 4,250 4,335,066 0.3
Newmark Group, InC.. . ... ..ot 7.50% 01/12/2029 5,838 6,138,306 04
SabraHealthCare LP. .. ......... ... ... 3.90% 10/15/2029 2,761 2,586,891 0.2
Service Properties TIuSt. . ... .ovvu ettt 8.38% 06/15/2029 8,092 8,172,161 0.6
Vivion Investments SARL, Series E(a) ........................ 6.50% 08/31/2028 EUR 12 13,273 0.0
Vivion Investments SARL, Series E(a) .. ...................... 6.50% 02/28/2029 7 7,737 0.0
Vornado Realty LP. . ... ... . e 2.15% 06/01/2026 USD 3,313 3,209,291 0.2
26,923,820 1.9
132,200,325 9.6
UTILITY
ELECTRIC
NRG Energy, Inc.. .. ... 5.25% 06/15/2029 1,340 1,324,105 0.1
NRGEnergy, InC.. . ...t 5.75% 07/15/2029 4,325 4,311,193 0.3
PG&E COIp.. ..ottt 5.00% 07/01/2028 1,288 1,257,444 0.1
Vistra Operations Co. LLC .. ... .. ... i 5.00% 07/31/2027 1,070 1,067,326 0.1
7,960,068 0.6
1,208,405,823  86.1
CORPORATES - INVESTMENT GRADE
INDUSTRIAL
BASIC
Anglo American Capital PLC .......... . ... .. ... ... 4.75% 04/10/2027 3,138 3,128,868 0.2
CONSUMER CYCLICAL - AUTOMOTIVE
Harley-Davidson Financial Services, Inc. .. .................... 3.35% 06/08/2025 273 272,917 0.0
Harley-Davidson Financial Services, Inc. . ..................... 5.95% 06/11/2029 1,128 1,133,499 0.1
Harley-Davidson Financial Services, Inc. .. .................... 6.50% 03/10/2028 2,236 2,283,234 0.2
3,689,650 0.3
CONSUMER CYCLICAL - ENTERTAINMENT
Carnival Corp. . ..o v ettt 4.00% 08/01/2028 7,124 6,890,299 0.5
Mattel, INC.. . ..ot 3.38% 04/01/2026 5915 5,825,856 04
Royal Caribbean Cruises Ltd. ................. . ... . .... 5.38% 07/15/2027 1,273 1,274,880 0.1
Royal Caribbean Cruises Ltd. ....... ... ... i, 5.50% 08/31/2026 1,041 1,040,958 0.1
Royal Caribbean Cruises Ltd. ................. . ... . .... 5.50% 04/01/2028 6,626 6,647,165 0.5
21,679,158 1.6
ENERGY
Continental Resources, Inc./OK . ............................ 2.88% 04/01/2032 4,947 4,047,550 0.3
EQT COrp. o eett ettt e 4.50% 01/15/2029 356 348,072 0.0
ONEOK, INC. . ..ttt 4.15% 06/01/2025 1,206 1,206,000 0.1
Var Energi ASA . ..o 5.88% 05/22/2030 1,846 1,867,671 0.1
Var Energi ASA . ..o oo 7.50% 01/15/2028 3,079 3,237,899 0.2
Woodside Finance Ltd. ............ ... .00, 5.40% 05/19/2030 1,861 1,863,822 0.1
12,571,014 0.8
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Rate Date Shares/Principal Value Net Assets
(-)/(000) (USD) %
TRANSPORTATION - AIRLINES
ASMileage PlanIPLtd. ......... .. ... i 5.02% 10/20/2029 USD 3,122 $ 3,057,840 0.2%
TRANSPORTATION - SERVICES
AerCap Global Aviation Trust . . ... 6.50% 06/15/2045 1,124 1,124,562 0.1
45,251,092 3.2
FINANCIAL INSTITUTIONS
BANKING
Ally Financial, Inc. ....... ... . i i 5.54% 01/17/2031 726 724,910 0.1
Ally Financial, Inc. ...... ... .. . 5.74% 05/15/2029 2,286 2,308,261 0.2
Ally Financial, Inc. ....... ... . i i 6.85% 01/03/2030 1,879 1,962,668 0.1
Deutsche Bank AG/New York NY .. ...... ... . ... 3.73% 01/14/2032 917 823,845 0.1
Santander Holdings USA, Inc.. .. ....... ..., 5.47% 03/20/2029 483 486,860 0.0
Santander Holdings USA, Inc.. . ...... ... .. o ... 5.74% 03/20/2031 1,695 1,713,626 0.1
Santander Holdings USA, Inc.. . ......... ..., 6.57% 06/12/2029 198 205,435 0.0
Societe Generale SA ... ... .. 5.51% 05/22/2031 6,295 6,341,390 0.5
Synchrony Financial ......... ... ... .. ... . i 5.45% 03/06/2031 1,802 1,793,838 0.1
Synchrony Financial ........... ... ... .. ... .. .. 5.94% 08/02/2030 1,308 1,326,135 0.1
17,686,968 1.3
INSURANCE
Hartford Insurance Group, Inc. (The), Series ICON(b). . .......... 6.71% 02/12/2047 2,690 2,485,536 0.2
20,172,504 1.5
UTILITY
ELECTRIC
Alexander Funding Trust IT .. ... .. ... .. ... . i ... 7.47% 07/31/2028 361 382,541 0.0
65,806,137 4.7
EMERGING MARKETS - CORPORATE BONDS
INDUSTRIAL
BASIC
First Quantum Minerals Ltd. . .. ......... ... ... .. ... ... ..... 6.88% 10/15/2027 1,146 1,131,904 0.1
First Quantum Minerals Ltd. . .. .......... ... ... ... ... .... 9.38% 03/01/2029 1,062 1,116,656 0.1
2,248,560 0.2
CONSUMER CYCLICAL - OTHER
Allwyn Entertainment Financing UKPLC . .................... 7.25% 04/30/2030 EUR 1,150 1,387,050 0.1
Allwyn International AS ... ... .. ... ... 3.88% 02/15/2027 1,105 1,249,967 0.1
Melco Resorts Finance Ltd.. .. ....... ... ... ... 4.88% 06/06/2025 USD 2,000 1,998,800 0.2
Melco Resorts Finance Ltd.. . . ...... ... . oo, 5.63% 07/17/2027 1,000 976,000 0.1
Melco Resorts Finance Ltd. . . ....... ... ... ..., 5.63% 07/17/2027 2,000 1,952,000 0.1
Melco Resorts Finance Ltd.. . . ... ... o oo, 5.75% 07/21/2028 2,000 1,918,000 0.1
MGM China Holdings Ltd. . ......... ... ... i 4.75% 02/01/2027 2,000 1,959,000 0.1
MGM China Holdings Ltd. .. ........ ... .. . it 5.88% 05/15/2026 514 513,358 0.0
Studio City Finance Ltd. .......... ... ... ... ... .. 6.00% 07/15/2025 1,248 1,245,142 0.1
WynnMacau Ltd.. . ... 5.50% 01/15/2026 3,089 3,073,555 0.2
Wynn Macau Ltd.. . ... 5.63% 08/26/2028 281 270,463 0.0
16,543,335 1.1
CONSUMER NON-CYCLICAL
Teva Pharmaceutical Finance Netherlands IIBV . ............... 3.75% 05/09/2027 EUR 3,750 4,277,481 0.3
Teva Pharmaceutical Finance Netherlands IITBV. ............... 4.75% 05/09/2027 USD 6,424 6,369,781 0.5
Teva Pharmaceutical Finance Netherlands III BV. ............... 5.13% 05/09/2029 1,685 1,659,725 0.1
12,306,987 0.9
31,098,882 2.2
INVESTMENT COMPANIES
FUNDS AND INVESTMENT TRUSTS
AB SICAV I - Sustainable Euro High Yield Portfolio-Class S ......... ... ... ... ....... 677,966 27,289,289 1.9
ASSET-BACKED SECURITIES
OTHER ABS - FLOATING RATE
Pagaya Al Debt, Series 2024-S1, Class ABC(d) . ................ 7.28% 09/15/2031 USD 2,162 2,194,635 0.2
COLLATERALIZED LOAN OBLIGATIONS
CLO - FLOATING RATE
GREYWOLF CLO VI Ltd., Series 2018-1A, Class Al(b) ......... 5.57% 04/26/2031 519 519,401 0.0
Sound Point CLO XIX Ltd., Series 2018-1A, Class A(b).......... 5.52% 04/15/2031 657 657,049 0.1
1,176,450 0.1
WARRANTS
COMMON STOCKS
TRANSPORTATION INFRASTRUCTURE
Spirit Airlines LLC, expiring 03/12/2030 . ......... ... ... .... 111,225 666,238 0.1
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(-)/(000) (USD) %
INDUSTRIALS
TRANSPORTATION INFRASTRUCTURE
Spirit Airlines LLC, expiring 03/12/2030 . ......... ... ... .... 31,354 $ 187,810 0.0%
854,048 0.1
COLLATERALIZED MORTGAGE OBLIGATIONS
RISK SHARE FLOATING RATE
Federal National Mortgage Association Connecticut Avenue Securities
Series 2015-C04, Class IM2(b). . .. .o v i 10.14% 04/25/2028 USD 101 103,217 0.0
Series 2016-C0O1, Class 2M2(b). . . oo v e 11.39% 08/25/2028 48 49,644 0.0
Series 2016-C02, Class IM2(b). . . ..o viv i 10.44% 09/25/2028 49 49,845 0.0
202,706 0.0
COMMON STOCKS
INDUSTRIAL
TRANSPORTATION INFRASTRUCTURE
Spirit Airlines LLC ... ... o 12,905 77,301 0.0
1,337,105,271 95.3
OTHER TRANSFERABLE SECURITIES
CORPORATES - NON-INVESTMENT GRADE
INDUSTRIAL
BASIC
SCIL IV LLC/SCIL USA Holdings LLC .. .................... 4.38% 11/01/2026 EUR 959 1,089,181 0.1
CAPITAL GOODS
Ardagh Metal Packaging Finance USA LLC/
Ardagh Metal Packaging Finance PLC...................... 6.00% 06/15/2027 USD 717 717,000 0.1
CONSUMER CYCLICAL - OTHER
Miller Homes Group FincoPLC ......... ... ... ... ... .... 7.00% 05/15/2029 GBP 2,041 2,713,179 0.2
CONSUMER NON-CYCLICAL
IQVIA, INC. ..ot 1.75% 03/15/2026 EUR 2,202 2,472,543 0.2
ModivCare, InC.(a) (€) . .« vttt 5.00% 10/01/2029 USD 4,198 1,175,412 0.1
ModivCare, INC. . ... ..ot 5.00% 10/01/2029 121 6,230 0.0
3,654,185 0.3
TRANSPORTATION - SERVICES
Loxam SAS . .. 4.50% 02/15/2027 EUR 1,698 1,940,932 0.1
10,114,477 0.8
FINANCIAL INSTITUTIONS
FINANCE
Curo SPVLLC. ... e 13.00% 08/02/2027 USD 2,443 2,418,590 0.2
12,533,067 1.0
COMMON STOCKS
ENERGY
OIL, GAS & CONSUMABLE FUELS
New Fortress Energy, Inc.(€) . . ...... .. ..o, 80,958 201,586 0.0
12,734,653 1.0
Total Investments
(coSt $1,355,332,887) oot $1,349,839,924  96.3%
Time Deposits
ANZ,London(f). . ... 2.65% - 106,341 0.0
BBH, New York(f) . . ... oo 1.83% - 2 0.0
BNP Paribas, Paris(f). . ......... ... ... . 0.01% - 2 0.0
HSBC, London(f). . . ... oot 3.16% - 143,992 0.0
HSBC, Paris(f) . . .. oo 1.11% - 1,217,823 0.1
Scotiabank, Toronto(f) . .. ....... ... i 1.58% - 2,099 0.0
SMBC, London(f) . ... .ot 3.68% - 33,066,315 2.4
Standard Chartered Bank, Johannesburg(f)..................... 5.45% - 1,431 0.0
Total Time Deposits . . . ... 34,538,005 2.5
Other assets less liabilities. . . .. ........ .. ... ... . .. . . . . . . 17,744,828 1.2
Nt A S LS . . .ottt $1,402,122,757  100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
US. 10YrUltraFutures. ... ... oo 09/19/2025 31 $ 3,463,524 $ 3483953 $ 25,430
Short
Euro-BOBL Futures. . ...t 06/06/2025 61 8,226,301 8,251,928 (25,627)
US.T-Note2Yr (CBT) Futures. . . .........oovriininennan.. 09/30/2025 325 67,338,539 67,417,188 (78,649)
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Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
U.S. T-Note 5 Yr (CBT) Futures. . . .......... .. ... .. 09/30/2025 54 5,802,047 5,842,125  $ (40,078)
U.S. T-Note 10 Yr (CBT) Futures. . . ........ovuuviunnennennn . 09/19/2025 330 36,338,672 36,547,500 (208,828)
$ (327,752)
Appreciation $ 25,430
Depreciation $ (353,182)
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Bank of America NA . . ... . EUR 1,652 USD 1,875 07/09/2025 $ (5,447)
Barclays Bank PLC . . . ... o GBP 12,472  USD 16,571 07/16/2025 (236,818)
Brown Brothers Harriman & Co.. . ... . e EUR 1,025 USD 1,152 07/09/2025 (14,460)
Brown Brothers Harriman & Co.. . ... i HKD 0* USD 0* 07/11/2025 (0l
Brown Brothers Harriman & Co.4. .. ..ottt e EUR 0* USD 0* 06/09/2025 (Gl
Brown Brothers Harriman & Co.+. . ... ... i e EUR 1 USD 2 06/09/2025 (12)
Brown Brothers Harriman & Co.4. .. ..ottt e USD 136 EUR 120 06/09/2025 74
Brown Brothers Harriman & Co.4. . ..ot e USD 4  GBP 3 06/09/2025 28
Brown Brothers Harriman & CO.4. . ..o oottt e e e AUD 9 USD 6 06/16/2025 7
Brown Brothers Harriman & Co.+. . ... ... o e CAD 0* USD 0* 06/16/2025 Oy
Brown Brothers Harriman & Co.4. .. ..ottt CHF 23  USD 28 06/16/2025 91
Brown Brothers Harriman & Co.+. . ... ... o e CHF 276  USD 331 06/16/2025 (4,941)
Brown Brothers Harriman & Co.4. .. ..ottt EUR 10 USD 11 06/16/2025 14
Brown Brothers Harriman & Co.+. . ... ... o e EUR 62 USD 70  06/16/2025 (456)
Brown Brothers Harriman & Co.4. .. ..ottt GBP 0* USD 0% 06/16/2025 (Gl
Brown Brothers Harriman & Co.+. . ... ... o e GBP 89 USD 119  06/16/2025 (1,358)
Brown Brothers Harriman & Co.4. .. ..ottt SGD 42 USD 33 06/16/2025 17
Brown Brothers Harriman & Co.+. . ... ... o e SGD 3 USD 2 06/16/2025 (17)
Brown Brothers Harriman & Co.+. .. .. ..ot USD 781 AUD 1,216 06/16/2025 3,003
Brown Brothers Harriman & Co.4. . . ..o oot USD 17,136  AUD 26,510 06/16/2025 (44,584)
Brown Brothers Harriman & Co.4. .. ..ottt USD 823 CAD 1,146 06/16/2025 12,764
Brown Brothers Harriman & Co.4. . .. oo o ot USD 24,544  CHF 20,486  06/16/2025 387,081
Brown Brothers Harriman & Co.4. .. ..ottt USD 44,184 EUR 39,327  06/16/2025 505,700
Brown Brothers Harriman & Co.+. . ... ... i e USD 0* EUR 0* 06/16/2025 Oy
Brown Brothers Harriman & Co.+. .. .. ..ot USD 9,287 GBP 6,969 06/16/2025 102,791
Brown Brothers Harriman & Co.+. . ... .. ..o e USD 1 GBP 1 06/16/2025 3)
Brown Brothers Harriman & Co.+. .. .. ..ot e USD 3,086  SGD 4,002 06/16/2025 19,257
Brown Brothers Harriman & Co.+. . ... ... i e USD 35 SGD 45  06/16/2025 (117)
Brown Brothers Harriman & CO.4. . ..o v it et EUR 0* USD 0* 06/23/2025 Oy
Brown Brothers Harriman & Co.4. . ..ot USD 137 EUR 121 06/23/2025 219
Brown Brothers Harriman & Co.4. .. ..ottt USD 4  GBP 3 06/23/2025 17
Citibank NA . . .. USD 13,224  GBP 9,944  07/16/2025 176,607
Morgan Stanley Capital Services LLC ......... ... ... ... ... .. ... EUR 135,158 USD 154,153 07/09/2025 326,172
Morgan Stanley Capital Services LLC . ...... ... .. i, EUR 1,349 USD 1,535  07/09/2025 (33)
$ 1,225,582

+  Used for portfolio or share class hedging purposes.

CENTRALLY CLEARED CREDIT DEFAULT SWAPS

Appreciation  $ 1,533,835
Depreciation  $ (308,253)

Notional Unrealized
Termination Amount Market Appreciation
Clearing Broker/(Exchange) Referenced Obligation Date (000) Value (Depreciation)
Sale Contracts
Morgan Stanley & Co. LLC/(INTRCONX) CDX-NAHYS44V1-5Y 06/20/2030 USD 3,300 $ 203,034 $ 33,458
CENTRALLY CLEARED INTEREST RATE SWAPS
Rate Type

Notional Unrealized

Amount Termination Payments Made  Payments Received  Appreciation
Clearing Broker/(Exchange) (000) Date By the Fund By the Fund (Depreciation)
Morgan Stanley & Co. LLC/(CME Group). ...................... USD 24,520 12/16/2026 2.231% 1 Day SOFR $  (604,602)
Total for Swaps $  (571,144)

*  Contract amount less than 500.
*%  Amount less than 0.50.
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(a) Pay-In-Kind Payments (PIK).

(b) Floating Rate Security. Stated interest rate was in effect at May 30, 2025.

(c) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.
(d) Variable rate coupon, rate shown as of May 30, 2025.

(e) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(f) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
CAD - Canadian Dollar
CHF - Swiss Franc

EUR - Euro

GBP - Great British Pound
HKD - Hong Kong Dollar
SGD - Singapore Dollar
USD - United States Dollar

Glossary:

ABS — Asset-Backed Securities

BOBL — Bundesobligation

CBT — Chicago Board of Trade

CDX-NAHY - North American High Yield Credit Default Swap Index
CLO — Collateralized Loan Obligations

CME — Chicago Mercantile Exchange

INTRCONX - Intercontinental Exchange

REIT — Real Estate Investment Trust

SOFR — Secured Overnight Financing Rate

See notes to financial statements.
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Shares Value Net Assets
(USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS

INFORMATION TECHNOLOGY

COMMUNICATIONS EQUIPMENT

Cisco Systems, INC. . . . .ot 986,338 $ 62,178,748 1.1%
IT SERVICES

International Business Machines COrp. . .. ...ttt e 174,386 45,176,437 0.8
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

Advanced Micro Devices, INC.. . ... ... 291,416 32,268,494 0.6

Applied Materials, InC. . ... ... 173,228 27,153,489 0.5

Broadcom, INC.. . . ... . 483,545 117,051,738 2.1

INtEl COTP. . o o e ettt e et e e e e e e 540,072 10,558,408 0.2

NVIDIA COIP. . o vttt et et e et e e e e e e e e e e e e e e e 2,524,004 341,068,661 6.2

NXP Semiconductors NV . ... 93,358 17,843,515 0.3

545,944,305 9.9

SOFTWARE

AdODE, INC.. . oot 101,218 42,014,580 0.8

MICTOSOTt COTP. . . o ettt et et e e e e e e e e e e e e e e e e e 771,854 355,330,707 6.5

OraCle COIP.. « o vttt et e e e e e e e 346,965 57,433,117 1.0

Salesforce, INC.. . . . ..o e 99,762 26,473,842 0.5

481,252,246 8.8

TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS
Apple, Inc. ..o 1,298,546 260,812,964 4.8

1,395,364,700 25.4

FINANCIALS
BANKS
Bank of America COIp. .. ..ottt e 1,850,866 81,678,717 1.5
Fifth Third Bancorp . . . ... ..o e 1,396,861 53,346,122 1.0
JPMorgan Chase & CO. . . ..ottt e e e e 392,045 103,499,880 1.9
Wells Fargo & CO. . o oottt et e 1,374,089 102,754,375 1.9
341,279,094 6.3
CAPITAL MARKETS
Charles Schwab Corp. (The) . .. ...t e e e e e e 619,789 54,752,160 1.0
Goldman Sachs Group, Inc. (The). .. ... .ot e 62,099 37,287,345 0.7
Jefferies Financial Group, INC.. . ... ... ot 968,819 47,084,603 0.9
139,124,108 2.6
CONSUMER FINANCE
Capital One Financial Corp. . ... ... e e 341,533 64,600,967 1.2
FINANCIAL SERVICES
Apollo Global Management, Inc.. . . ... ... .. e 388,231 50,737,909 0.9
Berkshire Hathaway, Inc. - Class B . ... ... .. 477,010 240,393,960 4.4
Visa, InC. - Class A. . .. .o e 297,339 108,585,229 2.0
399,717,098 7.3
INSURANCE
Chubb Ltd. . . oo 192,002 57,062,994 1.0
Progressive Corp. (The) . . . ..ot e e e e e 220,889 62,937,903 1.1
120,000,897 2.1
1,064,722,164  19.5
INDUSTRIALS
AEROSPACE & DEFENSE
Boeing Co. (The) . . ..o e e e e 184,110 38,169,685 0.7
RTX COTP. e ettt ettt e e e e e e e e e e e 505,257 68,957,475 1.3
107,127,160 2.0
ELECTRICAL EQUIPMENT
Eaton Corp. PLC . ... 164,170 52,567,234 1.0
GE Vernova, INC. . ... 49,321 23,327,847 0.4
75,895,081 1.4
GROUND TRANSPORTATION
C X COTP. e ettt ettt e e 1,600,137 50,548,328 0.9
Uber Technologies, INC. . . ... ..o e e 202,840 17,071,014 0.3
Union Pacific COrp. . .. ... 325,523 72,155,428 1.3

139,774,770 2.5

INDUSTRIAL CONGLOMERATES
12117 o PP 942,044 139,752,227 2.6
Honeywell International, Inc.. . . .. ... o 694,866 157,505,276 2.9

297,257,503 5.5
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Shares Value Net Assets
(USD) %
MACHINERY
Parker-Hannifin Corp. . ... ..o 116,962 $ 77,744,641 1.4%

697,799,155 _12.8

COMMUNICATION SERVICES
DIVERSIFIED TELECOMMUNICATION SERVICES

AT&T, INC. . .. 3,457,805 96,126,979 1.8
ENTERTAINMENT

Netflix, Inc. .. ..o 72,925 88,037,248 1.6

Walt Disney Co. (The). . ... ... 685,208 77,455,912 14

165,493,160 3.0

INTERACTIVE MEDIA & SERVICES
Alphabet, Inc. - Class A . . . ..ottt e e e e 1,115,797 191,626,977 3.5
Meta Platforms, Inc. - Class A. . ... ..ttt 243,437 157,623,023 2.9

349,250,000 6.4

WIRELESS TELECOMMUNICATION SERVICES
T-Mobile US, INC. . ... ... 126,474 30,632,003 0.6

641,502,142 11.8

HEALTH CARE
BIOTECHNOLOGY
ADBVIE, INC.. o oottt 403,381 75,073,238 1.4
HEALTH CARE EQUIPMENT & SUPPLIES
ADbDbOtt LabOratories . . . .. oottt 522,457 69,789,806 1.3
Boston Scientific COrp. . ... ...t 570,018 60,000,095 1.1
SHYKET COTP. o ottt et e e e e e e e e e e 138,452 52,977,273 1.0
182,767,174 34
HEALTH CARE PROVIDERS & SERVICES
HCA Healthcare, INC.. . .. ... o e e e e e e 121,190 46,220,654 0.8
MCKESSON COIP.. . o oottt e et e e e e e e e e e 45,094 32,445,584 0.6
UnitedHealth Group, IncC.. . . ... .o e 102,870 31,057,482 0.6

109,723,720 2.0

LIFE SCIENCES TOOLS & SERVICES

Thermo Fisher Scientific, InC. . . ... ... o 86,665 34,910,395 0.6
PHARMACEUTICALS

Bl LILY & CO. ettt e e e e 92,301 68,087,679 1.2

Johnson & JONNSON . .. ... . . 472,079 73,271,382 1.3

141,359,061 2.5
543,833,588 9.9

CONSUMER DISCRETIONARY

BROADLINE RETAIL

Amazon.com, INC. . ... ... 973,338 199,544,023 3.7
HOTELS, RESTAURANTS & LEISURE

Booking Holdings, INC. . . .. ..ot e 10,215 56,375,870 1.0
SPECIALTY RETAIL

Home Depot, Inc. (The). . .. ..o e i 232,515 85,632,949 1.6

341,552,842 6.3

CONSUMER STAPLES
BEVERAGES

Coca-Cola Co. (The) . ..ot e e e 503,081 36,272,140 0.7

PepsiCo, INC. ..t 308,260 40,520,777 0.7

76,792,917 14

CONSUMER STAPLES DISTRIBUTION & RETAIL

Costco Wholesale COorp.. . . ..ottt e e e e 45,094 46,905,877 0.9
Walmart, INC. . . . oot 600,667 59,297,846 1.1
106,203,723 2.0
HOUSEHOLD PRODUCTS
Procter & Gamble Co. (The) . .. ... o e 341,024 57,936,567 1.1
PERSONAL CARE PRODUCTS
Kenvue, INC. . . ..o 1,347,540 32,165,780 0.6
TOBACCO
Altria Group, INC.. . .« oo 169,723 10,286,911 0.2
Philip Morris International, Inc.. . ... ... 311,431 56,241,324 1.0
66,528,235 1.2
339,627,222 6.3
ENERGY
OIL, GAS & CONSUMABLE FUELS
Cheniere Energy, INC.. . ... .o 33,205 7,869,253 0.1
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Rate Date Shares Value Net Assets
(USD) %
EOG Resources, Inc. . ........ ... . i 562,972 $ 61,121,870 1.1%
Exxon Mobil Corp. .. ..ot 734,540 75,143,442 1.4
144,134,565 2.6
UTILITIES
ELECTRIC UTILITIES
Constellation Energy Corp. .. .....oitut i 124,360 38,072,814 0.7
PPL COrp.. ottt 2,636,247 91,609,583 1.7
129,682,397 24
MATERIALS
CHEMICALS
Sherwin-Williams Co. (The) .. ......... ..., 103,575 37,163,746 0.7
Total Investments
(cost $4,931,366,607) . ..o oi e $5,335,382,521 97.7%
Time Deposits
BBH, New YOrk(a). . ..o oottt 0.01 % - 1 0.0
DNB, OsI0(@) .+« o voe et e e e 2.65 % - 103 0.0
HSBC, Hong Kong(a) ...t 0.01 % - 702,728 0.0
HSBC, Singapore(a) .. ....oouiuni it 0.82 % - 4 0.0
Scotiabank, Toronto(a). . . .. ..ot 1.58 % - 8 0.0
SMBC, London(a) . . .. ooveu it 0.12 % - 162,579 0.0
SMBC, TOKYO(Q) . . o v eveee ettt e e e 3.16 % - 1,340,091 0.0
SMBC, TOKYO(Q) -+« v oe ettt e e e e e 3.68 % - 107,634,889 2.0
Total Time Deposits . . . ... ..o 109,840,403 2.0
Other assets less liabilities. . . . .......... .. .. . . . . . . 15,245,049 0.3
Nt ASS S . . oottt e $5,460,467,973  100.0%
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. . ..o ot AUD 23,372  USD 15,187 06/03/2025 $ 121,254
Brown Brothers Harriman & Co.+. .. .. ... oo CHF 8,981 USD 10,966 06/03/2025 53,317
Brown Brothers Harriman & Co.4. . ... oot CZK 6,722 USD 308 06/03/2025 1,578
Brown Brothers Harriman & CO.4. . ..o ittt EUR 1,055,049 USD 1,199,840 06/03/2025 1,884,218
Brown Brothers Harriman & Co.4. . ... oot GBP 16,697 USD 22,600 06/03/2025 104,059
Brown Brothers Harriman & CO.4. . ..o ittt PLN 177,289 USD 47,292 06/03/2025 (73,342)
Brown Brothers Harriman & Co.4. . ... .ot SGD 6,680 USD 5,208 06/03/2025 28,256
Brown Brothers Harriman & Co.4. . ..o oottt USD 213  AUD 330 06/03/2025 2
Brown Brothers Harriman & Co.4. . ... ..ot USD 14,854  AUD 23,042  06/03/2025 972)
Brown Brothers Harriman & Co.+. .. .. ... o USD 10,800 CHF 8,981 06/03/2025 112,299
Brown Brothers Harriman & Co.+. . ... ... oot USD 306 CZK 6,722  06/03/2025 (160)
Brown Brothers Harriman & Co.4. . ..o oottt USD 1,187,438 EUR 1,055,049 06/03/2025 10,517,912
Brown Brothers Harriman & Co.+. . ..o USD 22,298  GBP 16,697 06/03/2025 198,216
Brown Brothers Harriman & Co.+. .. .. ... o USD 47,239  PLN 177,289 06/03/2025 126,098
Brown Brothers Harriman & Co.4. . ... .ot USD 5,169  SGD 6,680 06/03/2025 10,077
Brown Brothers Harriman & Co.+. .. .. ... o EUR 15,475 USD 17,588  06/09/2025 9,743
Brown Brothers Harriman & Co.+. .. ..ottt e e EUR 4,245,648 USD 4,772,525 06/09/2025 (49,904,865)
Brown Brothers Harriman & Co.4. .. ..o o GBP 10 USD 14 06/09/2025 (182)
Brown Brothers Harriman & Co.+. .. ..ottt e e USD 4,813,317 EUR 4,281,621 06/09/2025 49,972,596
Brown Brothers Harriman & Co.4. . ..o ittt USD 1,202,153 EUR 1,057,081 06/09/2025 (1,464,901)
Brown Brothers Harriman & Co.+. ... oo it USD 14 GBP 10 06/09/2025 182
Brown Brothers Harriman & Co.4. .. ..o o USD 4 GBP 3 06/09/2025 (16)
Brown Brothers Harriman & Co.+. ... oo it AUD 445  USD 288  06/10/2025 636
Brown Brothers Harriman & Co.4. .. ..o o AUD 458 USD 293 06/10/2025 (2,232)
Brown Brothers Harriman & Co.4. . ... ..ot USD 288 AUD 450 06/10/2025 2,228
Brown Brothers Harriman & Co.4. . ..o ittt USD 507 AUD 782 06/10/2025 (2,252)
Brown Brothers Harriman & Co.+. . ..o ot AUD 327 USD 211 06/16/2025 439
Brown Brothers Harriman & Co.4. . ..o ittt AUD 340 USD 218 06/16/2025 (643)
Brown Brothers Harriman & Co.4. .. ..ottt CHF 18,181 USD 21,822 06/16/2025 (303,397)
Brown Brothers Harriman & Co.4. . .. ..ot GBP 532 USD 720 06/16/2025 3,243
Brown Brothers Harriman & Co.4. .. ..ottt e e GBP 34,369 USD 45,847 06/16/2025 (462,808)
Brown Brothers Harriman & Co.4. . ..o ittt SGD 3 USD 2 06/16/2025 1
Brown Brothers Harriman & Co.4. . ... .ot SGD 13,700 USD 10,583 06/16/2025 (47,642)
Brown Brothers Harriman & Co.4. . ..o oottt USD 137 AUD 213 06/16/2025 840
Brown Brothers Harriman & Co.+. . ... ... oot e USD 508 AUD 784  06/16/2025 (2,262)
Brown Brothers Harriman & Co.4. . ..o oottt USD 21,945 CHF 18,281 06/16/2025 303,654
Brown Brothers Harriman & Co.4. . ... .ot USD 10,966  CHF 8,981 06/16/2025 (36,012)
Brown Brothers Harriman & Co.4. . ..o it USD 46,565 GBP 34,899 06/16/2025 459,589
Brown Brothers Harriman & Co.4. .. ..ot et e USD 22,840 GBP 16,874  06/16/2025 (102,930)
Brown Brothers Harriman & Co.4. . ..o it USD 10,585 SGD 13,702 06/16/2025 47,640
Brown Brothers Harriman & Co.4. . ... oot e USD 5,267 SGD 6,756  06/16/2025 (24,173)
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Select US Equity Portfolio

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.4. . ..o oottt e AUD 54 USD 35 06/23/2025 $ 64
Brown Brothers Harriman & Co.4. . ... ..ot AUD 23,288 USD 15,010 06/23/2025 (5,878)
Brown Brothers Harriman & Co.+. .. .. ... oo e CZK 6,940 USD 316  06/23/2025 (71)
Brown Brothers Harriman & Co.+. . ... ... oot e e GBP 3  USD 4 06/23/2025 (14)
Brown Brothers Harriman & Co.4. . .. ..ot PLN 179,461 USD 47,815 06/23/2025 (107,044)
Brown Brothers Harriman & Co.4. . ... ..ot USD 15,167 AUD 23,533 06/23/2025 6,323
Brown Brothers Harriman & Co.4. . .. ..ot USD 14,764  AUD 22,720 06/23/2025 (113,758)
Brown Brothers Harriman & Co.4. . ... ..ot USD 317 CZK 6,965 06/23/2025 84
Brown Brothers Harriman & Co.4. . .. ..ot USD 310 CZK 6,774  06/23/2025 (1,409)
Brown Brothers Harriman & Co.+. . ..ot USD 4  GBP 3 06/23/2025 14
Brown Brothers Harriman & Co.+. .. .. ... oo e USD 4  GBP 3 06/23/2025 (16)
Brown Brothers Harriman & Co.4. . ... ..ot USD 95,310 PLN 357,515 06/23/2025 158,921
Brown Brothers Harriman & Co.4. . .. ..ot USD 390 PLN 1,460 06/23/2025 (218)

+  Used for portfolio or share class hedging purposes.
(a) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
CHF - Swiss Franc

CZK - Czech Koruna

EUR - Euro

GBP - Great British Pound
PLN - Polish Zloty

SGD - Singapore Dollar
USD - United States Dollar

S 11466286

Appreciation $ 64,123,483
Depreciation $  (52,657,197)

See notes to financial statements.
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May 31, 2025 Global Plus Fixed Income Portfolio
Rate Date Principal Value Net Assets
(000) (USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
GOVERNMENTS - TREASURIES

AUSTRALIA
Australia Government Bond, Series 140 .. ..................... 4.50% 04/21/2033 AUD 35,491 $ 23,637,191 2.1%
Australia Government Bond, Series 169 . ... ................... 4.75% 06/21/2054 727 454,421 0.0
24,091,612 2.1
AUSTRIA
Republic of Austria GovernmentBond . ....................... 0.90% 02/20/2032 EUR 5,941 6,054,278 0.5
BELGIUM
Kingdom of Belgium Government Bond, Series 104 ............. 3.45% 06/22/2042 4,055 4,548,777 0.4
CANADA
Canadian GovernmentBond . ......... ... ... . ... ... . ... .... 2.75% 03/01/2030 CAD 63,790 46,378,866 4.1
Canadian GovernmentBond . ............ ... ... ... ... .... 2.75% 12/01/2055 1,887 1,188,089 0.1
Canadian GovernmentBond . ......... ... ... . ... ... . ... .... 3.25% 12/01/2034 3,635 2,659,732 0.2
Canadian GovernmentBond .. .......... ... ... ... ... ...... 3.50% 09/01/2029 6,446 4,834,346 0.4
55,061,033 4.8
CHINA
China GovernmentBond . . .......... ... ... ... ... ... ... 1.93% 04/10/2030 CNH 10,410 1,458,777 0.1
China Government Bond, Series INBK. . ...................... 1.43% 01/25/2030 CNY 5,350 740,107 0.1
China Government Bond, Series INBK. . ...................... 1.61% 02/15/2035 6,290 866,620 0.1
China Government Bond, Series INBK. . ...................... 2.11% 08/25/2034 196,120 28,137,766 2.5
31,203,270 2.8
COLOMBIA
Colombian TES, Series B .. ...... ... ... ... ... 13.25% 02/09/2033 COP 42,317,400 10,760,765 1.0
FINLAND
Finland Government Bond, Series 10Y . .. ..................... 1.50% 09/15/2032 EUR 2,065 2,166,373 0.2
FRANCE
French Republic Government Bond OAT, Series OAT .. .......... 3.00% 11/25/2034 16,099 18,118,507 1.6
French Republic Government Bond OAT, Series OAT .. .......... 3.50% 11/25/2033 1,120 1,320,505 0.1
19,439,012 1.7
GERMANY
Bundesobligation, Series 191........... . ... .. i 2.40% 04/18/2030 2,070 2,385,502 0.2
Bundesrepublik Deutschland Bundesanleihe. . .................. 0.00% 08/15/2031 8,000 7,949,680 0.7
Bundesrepublik Deutschland Bundesanleihe. . .................. 1.00% 05/15/2038 8,219 7,573,970 0.7
Bundesrepublik Deutschland Bundesanleihe. . .................. 2.60% 05/15/2041 8,106 8,905,566 0.8
Bundesrepublik Deutschland Bundesanleihe. . .................. 3.25% 07/04/2042 4,863 5,805,484 0.5
32,620,202 2.9
INDONESIA
Indonesia Treasury Bond, Series 101.......................... 6.88% 04/15/2029 IDR 118,818,000 7,403,097 0.7
ITALY
Italy Buoni Poliennali Del Tesoro, Series 10Y .................. 4.20% 03/01/2034 EUR 9,040 11,002,909 1.0
Italy Buoni Poliennali Del Tesoro, Series 13Y .................. 4.05% 10/30/2037 3,236 3,822,460 0.3
Italy Buoni Poliennali Del Tesoro, Series 16Y .................. 3.25% 03/01/2038 1,688 1,828,701 0.2
16,654,070 1.5
JAPAN
Japan Government Five Year Bond, Series 176.................. 1.00% 12/20/2029 JPY 1,352,900 9,409,322 0.8
Japan Government Forty Year Bond, Series 16 .................. 1.30% 03/20/2063 386,550 1,641,042 0.1
Japan Government Forty Year Bond, Series 4. .................. 2.20% 03/20/2051 678,950 4,262,109 0.4
Japan Government Thirty Year Bond, Series 62 ................. 0.50% 03/20/2049 671,100 2,936,163 0.3
Japan Government Thirty Year Bond, Series 81 ................. 1.60% 12/20/2053 496,150 2,612,751 0.2
Japan Government Thirty Year Bond, Series 82 ................. 1.80% 03/20/2054 2,201,800 12,155,082 1.1
Japan Government Thirty Year Bond, Series 86 ................. 2.40% 03/20/2055 1,113,300 7,040,987 0.6
Japan Government Twenty Year Bond, Series 171 ............... 0.30% 12/20/2039 248,250 1,350,492 0.1
Japan Government Twenty Year Bond, Series 183 ............... 1.40% 12/20/2042 2,071,850 12,568,045 1.1
Japan Government Two Year Bond, Series 469.................. 0.70% 02/01/2027 8,214,500 57,068,013 5.1
111,044,006 9.8
MALAYSIA
Malaysia Government Bond, Series 0219 .. .................... 3.89% 08/15/2029 MYR 9,782 2,352,644 0.2
Malaysia Government Bond, Series 0318 .. .................... 4.64% 11/07/2033 11,275 2,860,291 0.3
5,212,935 0.5
MEXICO
Mexican Bonos, Series M ... ... 8.00% 07/31/2053 MXN 41,116 1,709,761 0.2
Mexican Bonos, Series M ... ... 8.50% 02/28/2030 284,977 14,502,260 1.3
16,212,021 1.5
SPAIN
Spain GovernmentBond . ....... ... ... o oo 3.15% 04/30/2035 EUR 12,307 14,032,105 1.2
Spain Government Bond .. ....... ... ... oo 3.50% 01/31/2041 6,215 6,956,511 0.6
Spain GovernmentBond . ....... ... ... oo oo 4.70% 07/30/2041 2,570 3,307,859 0.3

24,296,475 2.1
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(000) (USD) %
UNITED KINGDOM

United Kingdom Gilt. ... ... ... i 0.88% 01/31/2046 GBP 2,385 $ 1,455,623 0.1%
United Kingdom Gilt........ ... ... ... i 3.50% 01/22/2045 3,374 3,561,947 0.3
United Kingdom Gilt. ... ... ... i 4.25% 07/31/2034 9,298 12,200,969 1.1
United Kingdom Gilt........ ... ... ... i 4.25% 12/07/2040 7,926 9,728,777 0.9
United Kingdom Gilt. ... ... ... i 4.38% 03/07/2030 4,839 6,578,524 0.6
United Kingdom Gilt........ ... ... ... i 4.75% 10/22/2043 9,796 12,420,723 1.1

45,946,563 4.1

UNITED STATES

U.S. Treasury Bonds .. ... ... 1.13% 05/15/2040 USD 4,175 2,524,570 0.2
U.S. Treasury Bonds . ........ ... i 1.13% 08/15/2040 38,771 23,227,828 2.1
U.S. Treasury Bonds .. ... ... 1.75% 08/15/2041 2,732 1,768,349 0.2
U.S. Treasury Bonds . ........ ... i 2.38% 02/15/2042 2,160 1,533,587 0.1
U.S. Treasury Bonds .. ... ... 2.50% 02/15/2046 1,999 1,350,002 0.1
U.S. Treasury Bonds . ........ ... i 3.00% 11/15/2045 4,717 3,503,734 0.3
U.S. Treasury Bonds .. ... ... 4.63% 02/15/2055 13,136 12,496,134 1.1
U.S. Treasury NOteS. . ..ottt e 0.63% 05/15/2030 65,746 55,884,355 5.0
U.S. Treasury NOtes(a). .« . v v v vttt e e e 1.50% 11/30/2028 28,034 25,839,649 2.3
U.S. Treasury NOteS. . ..ottt e 3.50% 01/31/2030 1,345 1,317,288 0.1

129,445,496 11.5
542,159,985 _48.1

CORPORATES - INVESTMENT GRADE

INDUSTRIAL

BASIC
Alpek SABde CV ..o 4.25% 09/18/2029 565 529,511 0.0
Glencore Capital Finance DAC, SeriesE ...................... 3.75% 02/04/2032 EUR 2,978 3,393,244 0.3
LYB International Finance IIILLC . ... ....................... 6.15% 05/15/2035 USD 268 272,041 0.0
Nexa Resources SA . ...ttt 6.75% 04/09/2034 752 768,735 0.1
OCP SA . 6.10% 04/30/2030 627 626,875 0.1
Orbia Advance Corp. SABde CV . ....... ..., 6.80% 05/13/2030 2,040 2,051,628 0.2
Sociedad Quimica y Minerade Chile SA ...................... 5.50% 09/10/2034 1,708 1,626,443 0.1
Sociedad Quimica y Minerade Chile SA ...................... 5.50% 09/10/2034 1,046 996,053 0.1

10,264,530 0.9

CAPITAL GOODS
John Deere Financial Ltd. . .......... ... ... ... ... ... .... 5.05% 06/28/2029 AUD 2,760 1,824,564 0.2
Parker-Hannifin Corp. .. ... 2.90% 03/01/2030 EUR 1,719 1,940,583 0.2

3,765,147 0.4

COMMUNICATIONS - MEDIA
Warnermedia Holdings, Inc. ......... .. ... . ... . ... .... 4.28% 03/15/2032 USD 1,043 886,181 0.1
Warnermedia Holdings, Inc. ......... ... ... ... ... ... . ... 5.14% 03/15/2052 1,890 1,224,659 0.1

2,110,840 0.2

COMMUNICATIONS - TELECOMMUNICATIONS

AT&T, INC. . ottt e e e e 4.60% 09/19/2028 AUD 500 324,199 0.0
Bell Telephone Co. of Canada or Bell Canada .................. 5.85% 11/10/2032 CAD 2,140 1,712,986 0.2
TELUS Corp., Series CAG .. ...ttt 5.25% 11/15/2032 991 765,457 0.1
TELUS Corp., Series CAK . ... ... i 5.75% 09/08/2033 1,217 966,497 0.1
Verizon Communications, Inc.. . ........... ... ... ... . ... .... 4.50% 08/17/2027 AUD 1,210 785,716 0.1

4,554,855 0.5

CONSUMER CYCLICAL - AUTOMOTIVE

Ford Motor Credit Co. LLC. . ......ooiii i 5.11% 05/03/2029 USD 787 756,983 0.1
Ford Motor Credit Co. LLC. . ... ...t 7.35% 03/06/2030 373 388,546 0.0
General Motors Financial of Canada Ltd. . ..................... 5.10% 07/14/2028 CAD 658 493,836 0.0
Harley-Davidson Financial Services, Inc. . ..................... 3.05% 02/14/2027 USD 1,500 1,437,814 0.1
Harley-Davidson Financial Services, Inc. . ..................... 5.95% 06/11/2029 847 851,129 0.1
Hyundai Capital America. . . ........ovuiiinneiiine.. 1.80% 01/10/2028 1,786 1,652,192 0.1
Hyundai Capital America. . .............iiiiniinnn . 2.10% 09/15/2028 1,568 1,431,632 0.1
Magna International, Inc.. . . ... ... ... 3.63% 05/21/2031 EUR 572 653,984 0.1
Toyota Finance AustraliaLtd. ............................... 4.65% 09/17/2029 AUD 2,990 1,942,282 0.2

9,608,398 0.8

CONSUMER CYCLICAL - ENTERTAINMENT

CPUK Finance Ltd. .. ... ... ..o i 5.88% 08/28/2027 GBP 363 493,763 0.0
CONSUMER CYCLICAL - OTHER
Flutter Treasury DAC. . ... ... e 4.00% 06/04/2031 EUR 693 785,960 0.1
Flutter Treasury DAC. . ....... ... ... i 6.13% 06/04/2031 GBP 600 813,263 0.1
GENM Capital Labuan Ltd.. ... ... oo 3.88% 04/19/2031 USD 1,981 1,743,280 0.2
Las Vegas Sands Corp.. . .....ovitiini i 5.63% 06/15/2028 901 903,155 0.1
Las Vegas Sands COIp.. . ...ttt 6.00% 06/14/2030 496 501,322 0.0
MDC Holdings, Inc.. . . ... 6.00% 01/15/2043 1,632 1,443,903 0.1

6,190,883 0.6
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CONSUMER NON-CYCLICAL
Altria Group, Inc.. ... ..o 3.13% 06/15/2031 EUR 952 $ 1,062,465 0.1%
BAT International Finance PLC, SeriesE ... ................... 4.13% 04/12/2032 1,261 1,469,223 0.1
CVS Health Corp. . ..o vt it e e 5.70% 06/01/2034 USD 1,483 1,492,224 0.1
Diageo Investment COrp. .. .......oiiuiineinnnenn. 5.13% 08/15/2030 387 394,754 0.0
General Mills, Inc. .. ... ... o 3.60% 04/17/2032 EUR 889 1,017,947 0.1
Imperial Brands Finance PLC ........ ... ... ... ... ... .... 5.88% 07/01/2034 USD 3,345 3,358,017 0.3
Jazz Securities DAC. . ... ... 4.38% 01/15/2029 1,386 1,326,296 0.1
Loblaw Cos. Ltd. . .. ..o 6.54% 02/17/2033 CAD 3,389 2,811,838 0.3
Mondelez International, Inc. .. .......... ... ... .. .. ... ...... 4.50% 05/06/2030 USD 1,736 1,719,715 0.2
Nestle Finance International Ltd., SeriesE .. ................... 2.80% 05/29/2035 CNH 15,950 2,209,362 0.2
Pfizer Netherlands International Finance BV ................... 2.88% 05/19/2029 EUR 768 878,369 0.1
Sutter Health, Series 2025 . .. ... ... i 5.21% 08/15/2032 USD 560 567,654 0.1
Viatris, InC.. .. oo 2.70% 06/22/2030 877 766,597 0.1
19,074,461 1.8
ENERGY
BP Capital Markets PLC(b). .. ... 3.25% 03/22/2026 EUR 1,285 1,456,619 0.1
BP Capital Markets PLC(b). ... ... 3.63% 03/22/2029 1,015 1,139,297 0.1
BP Capital Markets PLC ... ... .. . 4.75% 08/28/2029 AUD 1,750 1,142,973 0.1
Continental Resources, Inc./OK . ............................ 2.88% 04/01/2032 USD 1,835 1,501,365 0.1
Devon Energy Corp.. ... ovvi it 7.95% 04/15/2032 1,341 1,512,216 0.1
Eni SpA, Series E(b) ... ..o 4.50% 01/21/2031 EUR 1,817 2,063,831 0.2
Hess COrp. ..o vt 7.13% 03/15/2033 USD 1,448 1,611,054 0.1
Occidental Petroleum COrp.. . ........coouiieii . 5.20% 08/01/2029 890 882,435 0.1
ONEOK, INC. . ..ot e 4.40% 10/15/2029 418 411,551 0.0
Ovintiv, INC. . . ..o 7.20% 11/01/2031 1,944 2,062,444 0.2
Ovintiv, InC. . ..o 7.38% 11/01/2031 448 478,515 0.0
Raizen Fuels Finance SA . .. ... ... ... ... .. .. . . .. 6.45% 03/05/2034 369 365,196 0.0
Raizen Fuels Finance SA .. ....... . .. .. . ... 6.70% 02/25/2037 1,400 1,354,222 0.1
TotalEnergies SE(D). ... ..ot 2.00% 01/17/2027 EUR 1,244 1,381,100 0.1
TotalEnergies SE(b). . ... 4.12% 11/19/2029 1,243 1,421,987 0.1
Var Energi ASA ..o 7.50% 01/15/2028 USD 2,665 2,802,534 0.2
Wintershall Dea Finance BV . ....... ... ... .. ... ... ... .... 4.36% 10/03/2032 EUR 2,164 2,440,753 0.2
24,028,092 1.8
SERVICES
Alibaba Group Holding Ltd. . .......... . ... .. ... 2.80% 11/28/2029 CNH 17,260 2,411,636 0.2
Booking Holdings, Inc. . ........ ... .. i 4.50% 11/15/2031 EUR 1,313 1,603,386 0.1
Boost Newco Borrower LLC/GTCR W Dutch Finance SubBV. .. .. 8.50% 01/15/2031 GBP 412 593,966 0.1
Sodexo, INC. . . oot 5.15% 08/15/2030 USD 360 362,891 0.0
4,971,879 04
TECHNOLOGY
Alphabet, Inc.. .. ... .. 2.50% 05/06/2029 EUR 1,169 1,329,812 0.1
Baidu, InC. . ... .o 2.70% 03/12/2030 CNH 21,610 3,009,720 0.3
CDW LLC/CDW Finance Corp. .. ......vvuiinniininnenn . 3.25% 02/15/2029 USD 3,502 3,288,119 0.3
Foundry JVHoOIdcOLLC . ... ... .o i 5.90% 01/25/2033 820 836,028 0.1
Foundry JVHoldcoLLC .. ... .. ... .. i 6.15% 01/25/2032 300 311,445 0.0
Foundry JVHoOIdcOLLC . ... ... .o i 6.25% 01/25/2035 665 685,272 0.1
Kyndryl Holdings, Inc.. . ... 2.05% 10/15/2026 1,576 1,520,152 0.1
Oracle COTp.. .o vttt e e 5.25% 02/03/2032 1,436 1,457,363 0.1
12,437,911 1.1
TRANSPORTATION - AIRLINES
ASMileage PlanIPLtd. ........ ... . i 5.02% 10/20/2029 308 301,670 0.0
United Airlines, Inc.. .. ... .. i 4.38% 04/15/2026 473 467,676 0.0
769,346 0.0
TRANSPORTATION - RAILROADS
MTR Corp., Ltd., Series E. ... ... .. 2.75% 09/20/2034 CNH 16,280 2,301,248 0.2
MTR Corp., Ltd., SeriesE. . ... ... o i i 3.05% 09/20/2054 4,500 619,856 0.1
2,921,104 0.3
TRANSPORTATION - SERVICES
ENA Master TrUSE . . ..ot ettt et et e et 4.00% 05/19/2048 USD 221 161,328 0.0
PSA Treasury Pte. Ltd., SeriesE. .. .......... ... ... ... .... 2.70% 06/03/2035 CNH 11,960 1,655,026 0.1
1,816,354 0.1
103,007,563 8.9
FINANCIAL INSTITUTIONS
BANKING
ABNAMRO Bank NV(b) . .. ..ot 4.75% 09/22/2027 EUR 1,500 1,681,854 0.2
ABN AMRO Bank NV, SeriesE . ............. ... .. ... ... .... 5.50% 09/21/2033 1,400 1,685,844 0.2
AIB Group PLC, SeriesE . ........ ... ... o i 2.25% 04/04/2028 3,045 3,436,399 0.3
American EXpress CO. .. ..ovu it 3.43% 05/20/2032 1,464 1,681,193 0.2
Banco Bilbao Vizcaya Argentaria SA .......... ... ... ... ... 6.03% 03/13/2035 USD 200 204,202 0.0
Banco Bilbao Vizcaya Argentaria SA ........ ... .. ... ... .. 7.88% 11/15/2034 1,600 1,786,456 0.2



PoRrTFOLIO OF INVESTMENTS (continued)

AB SICAV 1
Global Plus Fixed Income Portfolio

88

Rate Date Principal Value Net Assets
(000) (USD) %
Banco Santander SA . ... ... 4.18% 03/24/2028 USD 2,400 $ 2,375,682 0.2%
Banco Santander SA ... ... ... .. 5.80% 01/23/2029 AUD 260 173,816 0.0
Banco Santander SA, SeriesE............ ... ... . 5.75% 08/23/2033 EUR 1,500 1,823,629 0.2
Bank of Ireland Group PLC. ... ... .. ... .. ... ... 5.60% 03/20/2030 USD 1,240 1,265,876 0.1
Bank of Montreal. .. ...... ...t 3.09% 01/10/2037 765 652,026 0.1
Bank of Nova Scotia (The) ......... ..., 4.59% 05/04/2037 1,014 944,681 0.1
Banque Federative du Credit Mutuel SA, SeriesE . .............. 5.13% 01/13/2033 EUR 1,600 1,956,992 0.2
Barclays PLC(b). . ..o o 6.38% 12/15/2025 GBP 838 1,128,945 0.1
Barclays PLC . ... .. 7.09% 11/06/2029 1,707 2,422,756 0.2
Barclays PLC, SeriesE ... ... .. 4.97% 05/31/2036 EUR 408 483,965 0.0
Barclays PLC, SeriesE .. ...... .. ... . i 8.41% 11/14/2032 GBP 725 1,034,482 0.1
BNP Paribas SA. . ... o 1.90% 09/30/2028 USD 1,216 1,136,057 0.1
BNP Paribas SA, SeriesE . .......... ... 2.00% 05/24/2031 GBP 1,400 1,825,905 0.2
BNP Paribas SA, SeriesE . ......... ... .. . 3.58% 01/15/2031 EUR 600 690,549 0.1
BPCE SA . . 5.39% 05/28/2031 USD 767 773,895 0.1
BPCE SA, SeriesE ... ... 6.00% 09/29/2028 GBP 800 1,096,353 0.1
CaixaBank SA . .. ... .. 6.04% 06/15/2035 USD 1,406 1,445,628 0.1
CaixaBank SA ... ... . 6.84% 09/13/2034 910 983,709 0.1
CaixaBank SA, SeriesE .. ....... ... ... 3.63% 09/19/2032 EUR 500 573,209 0.1
Citigroup, InC. . .. ..o 5.59% 11/19/2034 USD 2,329 2,332,006 0.2
Citigroup, Inc., Series AA(b). .. ..o 7.63% 11/15/2028 195 204,025 0.0
Citigroup, Inc., Series W(b). . .. ... i 4.00% 12/10/2025 488 483,169 0.0
Citigroup, Inc., Series Y(b) . ... ... 4.15% 11/15/2026 1,111 1,080,113 0.1
Commerzbank AG, Series 1061........... ... ... ...ion... 3.63% 01/14/2032 EUR 2,100 2,400,538 0.2
Commerzbank AG, SeriesE ......... ... ... ... .. .. 4.00% 07/16/2032 800 929,063 0.1
Cooperatieve Rabobank UA. . ........ ... ... ... .. ... 1.98% 12/15/2027 USD 1,143 1,096,501 0.1
Credit Agricole SA. ... ... 1.87% 12/09/2031 GBP 200 255,823 0.0
Credit Agricole SA. . ... 541% 01/18/2029 AUD 2,730 1,808,571 0.2
Danske Bank A/S . .. ... 4.61% 10/02/2030 USD 1,362 1,345,138 0.1
Danske Bank A/S, SeriesE .. ... .. ... .. 4.75% 06/21/2030 EUR 2,042 2,478,579 0.2
Deutsche Bank AG, Series E . ........... ... ... .. 4.13% 04/04/2030 1,800 2,107,792 0.2
Deutsche Bank AG/New York NY .. ....... ... .. ... 3.73% 01/14/2032 USD 1,325 1,190,397 0.1
Ford Credit Canada Co./Canada .................ccouuuneinn.. 6.38% 11/10/2028 CAD 2,276 1,715,543 0.2
HSBC Holdings PLC. .. ... ... i 3.00% 07/22/2028 GBP 1,325 1,710,352 0.2
HSBCHoldings PLC....... ... .. i 6.36% 11/16/2032 EUR 1,903 2,316,747 0.2
HSBC Holdings PLC, SeriesE . ......... ... ... ... ... .... 3.31% 05/13/2030 1,275 1,455,017 0.1
ING Groep NV, SeriesE .. ... i 4.13% 05/20/2036 2,200 2,526,462 0.2
Intesa Sanpaolo SpA .. ... . 5.71% 01/15/2026 USD 1,846 1,848,747 0.2
Intesa Sanpaolo SpA ... ... .. 7.20% 11/28/2033 403 444,324 0.0
Intesa Sanpaolo SpA .. ... . 8.25% 11/21/2033 309 350,908 0.0
JPMorgan Chase & Co. .. ..o vt 5.10% 04/22/2031 853 865,514 0.1
JPMorgan Chase & Co., SeriesE ........ ... ... ... ... .... 4.46% 11/13/2031 EUR 2,820 3,415,592 0.3
KBC Group NV, SeriesE. . .......... oo 4.38% 04/19/2030 1,800 2,148,666 0.2
KBC Group NV, Series E. . ... 4.88% 04/25/2033 2,200 2,592,129 0.2
Lloyds Banking Group PLC . ....... ... ... ... . ... . ... 5.39% 06/10/2027 AUD 1,430 931,564 0.1
Lloyds Banking Group PLC . ........ ... ... ... ... ... ... 5.72% 06/05/2030 USD 600 618,460 0.1
Lloyds Banking Group PLC ........... ... ... . ...... . ... 5.80% 03/17/2029 AUD 920 611,042 0.1
Lloyds Banking Group PLC(b) . ............ ..., 7.50% 09/27/2025 USD 608 610,082 0.1
Lloyds Banking Group PLC, SeriesE......................... 4.00% 05/09/2035 EUR 410 468,239 0.0
Mitsubishi UFJ Financial Group, Inc. . ............ ... ... .... 1.54% 07/20/2027 USD 2,869 2,769,940 0.2
Morgan Stanley . ..........uiii 0.50% 10/26/2029 EUR 1,690 1,771,500 0.2
Morgan Stanley .. ... 4.66% 03/02/2029 1,705 2,029,967 0.2
Morgan Stanley . ...ttt 4.99% 04/12/2029 USD 533 537,979 0.0
Nationwide Building Society(c) .............ccoo ... 5.64% 02/16/2028 3,410 3,421,826 0.3
Nationwide Building Society. ........... ... 6.18% 12/07/2027 GBP 552 757,648 0.1
Nationwide Building Society, SeriesE .. ...................... 4.00% 07/30/2035 EUR 351 401,577 0.0
NatWest Group PLC .. ... ... 3.03% 11/28/2035 USD 349 308,497 0.0
NatWest Group PLC .. ... .. . 6.48% 06/01/2034 1,136 1,178,012 0.1
NatWest Group PLC, SeriesE. . ......... ... . ............ 5.76% 02/28/2034 EUR 1,415 1,727,059 0.2
Santander UK Group Holdings PLC . ............. ... ... .... 3.82% 11/03/2028 USD 1,000 971,563 0.1
Santander UK Group Holdings PLC .......................... 6.83% 11/21/2026 1,159 1,169,551 0.1
Santander UK Group Holdings PLC, SeriesE .................. 2.42% 01/17/2029 GBP 362 454,746 0.0
Santander UK Group Holdings PLC, SeriesE .................. 7.10% 11/16/2027 422 583,399 0.1
Societe Generale SA ... ... ... . 6.45% 01/10/2029 USD 2,542 2,627,550 0.2
Societe Generale SA, SeriesE. . .......... ... ... .. .. 3.38% 05/14/2030 EUR 700 796,824 0.1
Standard Chartered PLC ......... .. .. .. ... .. .. ... 2.61% 01/12/2028 USD 1,729 1,668,963 0.1
Standard Chartered PLC(b) (C) + . oo vt i e 6.05% 01/30/2027 1,400 1,321,579 0.1
Svenska Handelsbanken AB, SeriesE. .. ...................... 4.63% 08/23/2032 GBP 1,405 1,860,081 0.2
Swedbank AB. . .. ... 4.88% 10/11/2030 666 893,916 0.1
Swedbank AB, Series G. .. ...ttt 3.63% 08/23/2032 EUR 1,277 1,468,526 0.1
UBS Group AG(b) . .« oot 7.00% 02/10/2030 USD 1,405 1,393,092 0.1
UBS Group AG(D) . . . oot e 7.13% 08/10/2034 526 515,994 0.0
UBSGroupAG . ...oiii e 7.75% 03/01/2029 EUR 460 588,711 0.1
UBS Group AG(D) . . . oot e 9.25% 11/13/2028 USD 366 398,688 0.0
UniCredit SPA . . . ..o 1.98% 06/03/2027 268 260,038 0.0
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UniCredit SPA . .. ..o 5.86% 06/19/2032 USD 1,962 $ 1,962,820 0.2%
Visa, INC. .ot 2.25% 05/15/2028 EUR 918 1,037,098 0.1
Wells Fargo & Co. .o oot 4.00% 04/27/2027 AUD 1,248 802,298 0.1
111,284,648 10.2
BROKERAGE
Nomura Holdings, Inc.. . .. ... .o 1.85% 07/16/2025 USD 900 896,643 0.1
FINANCE
AT Lease COrpP. ..o vttt et e e 5.40% 06/01/2028 CAD 1,127 859,378 0.1
Aircastle Ltd. . ... ..o 5.95% 02/15/2029 USD 298 305,735 0.0
Aircastle Ltd./Aircastle Ireland DAC. .. ....................... 5.25% 03/15/2030 1,999 1,989,761 0.2
Aviation Capital Group LLC . .. ... . ... .. i 1.95% 09/20/2026 310 298,270 0.0
Aviation Capital Group LLC .. ... ... . ... o 3.50% 11/01/2027 141 136,388 0.0
Aviation Capital Group LLC . .. ... . ... .. i 4.13% 08/01/2025 6 5,989 0.0
Aviation Capital Group LLC .. ... ... .. ... o 4.75% 04/14/2027 621 618,979 0.1
Aviation Capital Group LLC . .. ... . ... .. i 4.88% 10/01/2025 147 146,866 0.0
Credicorp Capital Sociedad Titulizadora SA.................... 10.10% 12/15/2043 PEN 3,830 1,137,692 0.1
Temasek Financial I Ltd., SeriesE . ........ ... ... ... ........ 3.10% 08/28/2054 CNH 14,310 2,009,672 0.2
7,508,730 0.7
INSURANCE
Athene Global Funding .. ......... ... .. ... i 2.55% 11/19/2030 USD 231 202,612 0.0
Athene Global Funding . ........ ... ... .. .. i 5.38% 01/07/2030 351 355,427 0.0
Athene Global Funding .. ......... ... .. ... i 5.53% 07/11/2031 3,034 3,069,896 0.3
Nationwide Mutual Insurance Co.. . ........... ... i, 9.38% 08/15/2039 345 441,289 0.0
New York Life Global Funding . . ............................ 5.35% 09/19/2028 AUD 400 266,655 0.0
4,335,879 0.3
REITs
American Tower COrp.. .. ..ottt e 0.88% 05/21/2029 EUR 1,331 1,396,401 0.1
GLP Capital LP/GLP Financing I, Inc. ........... ... ... .... 4.00% 01/15/2030 USD 1,517 1,433,706 0.1
Trust Fibra Uno .. ....oo e e 4.87% 01/15/2030 1,300 1,211,275 0.1
4,041,382 0.3
128,067,282 11.6
UTILITY
ELECTRIC
Alexander Funding Trust IT .. ... .. ... .. ... ... 7.47% 07/31/2028 803 850,914 0.1
EDP Servicios Financieros Espana SA, SeriesE. . ............... 3.50% 07/16/2030 EUR 1,445 1,676,314 0.1
EDP Servicios Financieros Espana SA, SeriesE. . ............... 3.50% 07/21/2031 1,480 1,708,882 0.2
Electricite de France SA, Series MPLE. . ...................... 5.99% 05/23/2030 CAD 726 572,879 0.1
Engie SA, Series E. . ... ... 3.63% 01/11/2030 EUR 800 934,493 0.1
Iberdrola Finanzas SA .. ... ... . o i 5.38% 11/28/2030 AUD 560 370,687 0.0
Israel Electric Corp., Ltd., Series G. .. ........ ... ... 4.25% 08/14/2028 USD 483 466,858 0.0
Minejesa Capital BV . ... oo 4.63% 08/10/2030 553 536,693 0.0
Niagara Mohawk Power Corp.. . ...... ... . 5.29% 01/17/2034 1,295 1,272,452 0.1
SSEPLC, SeriesE. ... .. .o 8.38% 11/20/2028 GBP 753 1,125,390 0.1
9,515,562 0.8
NATURAL GAS
Cadent Finance PLC, SeriesE. . ....... ... ... . ... ... .. .. .... 3.75% 04/16/2033 EUR 2,826 3,218,398 0.3
National Grid North America, Inc., SeriesE. . .................. 3.25% 11/25/2029 668 766,532 0.1
National Grid North America, Inc., SeriesE. . .................. 3.63% 09/03/2031 1,144 1,324,997 0.1
5,309,927 0.5
OTHER UTILITY
Suez SACA, SeriesE. .. ... . 2.38% 05/24/2030 500 550,744 0.0
Veolia Environnement SA, SeriesE . ......................... 1.63% 09/17/2030 700 742,365 0.1
Veolia Environnement SA, SeriesE .. ........ ... ... ... ...... 1.94% 01/07/2030 600 653,601 0.1
1,946,710 0.2
16,772,199 1.5
247,847,044 220
MORTGAGE PASS-THROUGHS
AGENCY FIXED RATE 30-YEAR
Government National Mortgage Association, Series 2022 ... ...... 5.00% 11/20/2052 USD 6,158 6,004,385 0.5
Government National Mortgage Association, Series 2023 ... ...... 5.50% 05/20/2053 10,128 10,106,366 0.9
Government National Mortgage Association, Series 2025, TBA . . .. 2.50% 06/01/2055 11,466 9,608,507 0.9
Government National Mortgage Association, Series 2025, TBA .. .. 3.00% 06/01/2055 14,800 12,897,889 1.1
Government National Mortgage Association, Series 2025, TBA . . .. 3.50% 06/01/2055 4,459 3,968,767 0.3
Government National Mortgage Association, Series 2025, TBA .. .. 4.00% 06/01/2055 7,228 6,624,188 0.6
Government National Mortgage Association, Series 2025, TBA . . .. 4.50% 06/01/2055 6,740 6,363,175 0.6
Government National Mortgage Association, Series 2025, TBA .. .. 5.00% 06/01/2055 33,960 32,952,823 29
Government National Mortgage Association, Series 2025, TBA . . .. 5.50% 06/01/2055 22,233 22,080,399 2.0
Government National Mortgage Association, Series 2025, TBA .. .. 6.00% 06/01/2055 19,134 19,319,708 1.7
Uniform Mortgage-Backed Security, Series 2025, TBA........... 2.00% 06/01/2055 5,210 4,049,687 0.4
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Uniform Mortgage-Backed Security, Series 2025, TBA........... 2.50% 06/01/2055 USD 11,463 $ 9,341,896 0.8%
Uniform Mortgage-Backed Security, Series 2025, TBA........... 6.50% 06/01/2055 1,758 1,805,323 0.2

145,123,113 129

COLLATERALIZED MORTGAGE OBLIGATIONS
RISK SHARE FLOATING RATE

Connecticut Avenue Securities, Series 2025-R01, Class IM1(c) . ... 5.42% 01/25/2045 1,030 1,029,972 0.1
Connecticut Avenue Securities Trust
Series 2021-R01, Class IM2(c). . ... viieeiie . 5.87% 10/25/2041 98 97,887 0.0
Series 2021-R03, Class IMI(C). . ..o 5.17% 12/25/2041 197 196,721 0.0
Series 2022-R01, Class IM2(c). . ... viieiiiia e 6.22% 12/25/2041 1,528 1,542,813 0.1
Series 2022-R02, Class 2M2(C). . .. vvvvvviae 7.32% 01/25/2042 3,173 3,249,341 0.3
Series 2022-R08, Class IM1(c). . ......cooviiiiii ... 6.87% 07/25/2042 463 473,088 0.0
Series 2023-R05, Class IMI(C). ... vvvvviiiiiia 6.22% 06/25/2043 1,258 1,269,729 0.1
Series 2023-R06, Class IMI(C). . ... 6.02% 07/25/2043 2,193 2,207,867 0.2
Series 2024-R06, Class IMI(C). ... vvvvviiiiiiiie 5.37% 09/25/2044 324 324,088 0.0
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk
Debt Notes
Series 2021-DNAS, Class M2(C). . .« oo o e e 5.97% 01/25/2034 212 213,239 0.0
Series 2021-DNAG6, Class M2(C). . ..o 5.82% 10/25/2041 2,822 2,833,166 0.3
Series 2021-HQA4, Class M1I(c). ... ...oooviiiii .. 5.27% 12/25/2041 1,656 1,655,226 0.2
Series 2021-HQA4, Class M2(C). . .. 6.67% 12/25/2041 2,692 2,727,149 0.2
Series 2023-DNA2, Class MIB(c) ... ... 7.57% 04/25/2043 486 509,255 0.0
Series 2023-HQA3, Class AL(C) . .. 6.17% 11/25/2043 1,931 1,953,535 0.2
Series 2024-DNA2, Class M1I(C). . ..o ooieiiiii . 5.52% 05/25/2044 631 632,065 0.1
Series 2024-DNA3, Class MI(C). . ..o 5.32% 10/25/2044 1,457 1,456,301 0.1
Series 2024-HQA2, Class M1I(c). ... ..ot 5.52% 08/25/2044 802 802,750 0.1
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk
Debt Notes 2025-DNA, Series 2025-DNA1, Class Al(c). ... ... 5.27% 01/25/2045 440 439,129 0.0
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk
Debt Notes 2025-DNA2, Series 2025-DNA2, Class Al(c). ... ... 5.43% 05/25/2045 510 510,512 0.1
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk
Debt Notes 2025-Hqal, Series 2025-HQA1, Class Al(c) ....... 5.27% 02/25/2045 423 422,545 0.0
Federal National Mortgage Association Connecticut Avenue Securities
Series 2015-C03, Class IM2(c). . ... vviieiiiii . 9.44% 07/25/2025 199 199,863 0.0
Series 2015-C04, Class IM2(C). ... vvvvvviiiiae 10.14% 04/25/2028 11 11,319 0.0
Series 2016-CO1, Class 2M2(C). . ..« vve et 11.39% 08/25/2028 145 149,560 0.0
Series 2016-C02, Class IM2(C). ... vvvvvviiiaen 10.44% 09/25/2028 81 82,770 0.0
Series 2021-R02, Class 2M2(C). . ..« oe et 6.32% 11/25/2041 1,170 1,176,121 0.1

26,166,011 2.2

NON-AGENCY FIXED RATE
Alternative Loan Trust

Series 2006-J1, Class TALL. ... ... oo ... 5.50% 02/25/2036 126 84,778 0.0

Series 2007-15CB, Class A19. . ... . ... .. ... oo ... 5.75% 07/25/2037 178 101,219 0.0

Angel Oak Mortgage Trust, Series 2025-4, Class Al ........... 5.86% 04/25/2070 899 904,342 0.1
BRAVO Residential Funding Trust

Series 2025-NQM3, Class Al ...... .. ... 5.57% 03/25/2065 2,789 2,796,154 0.3

Series 2025-NQM4, Class Al .. ... 5.61% 02/25/2065 2,107 2,110,705 0.2

Series 2025-NQMS, Class Al . ..., 5.50% 02/25/2065 578 578,648 0.1
COLT Mortgage Loan Trust

Series 2025-3, Class Al .. ... 5.35% 03/25/2070 2,244 2,235,825 0.2

Series 2025-4, Class Al ...t 5.79% 04/25/2070 1,119 1,126,214 0.1

Cross Mortgage Trust

Series 2025-H2, Class AL(C) . ... ..o 5.36% 03/25/2070 1,932 1,925,813 0.2

Series 2025-H4, Class Al ... ..o 5.60% 06/25/2070 1,373 1,374,782 0.1

Morgan Stanley Residential Mortgage Loan Trust,

Series 2025-DSC1, Class Al. ..., 5.56% 03/25/2070 1,764 1,757,969 0.2
OBX Trust

Series 2025-NQM6, Class Al . ... ... 5.60% 03/25/2065 2,631 2,633,921 0.2

Series 2025-NQM7, Class Al .. ... 5.56% 05/25/2055 2,422 2,424,202 0.2

Series 2025-NQMS8, Class Al...... .. ... 5.47% 03/25/2065 885 885,133 0.1
Verus Securitization Trust

Series 2025-3, Class Al .. ... 5.62% 05/25/2070 1,913 1,914,179 0.2

Series 2025-4, Class Al .. ...t 5.45% 05/25/2070 2,430 2,425,287 0.2

25,279,171 24

NON-AGENCY FLOATING RATE
Deutsche Alt-A Securities Mortgage Loan Trust,

Series 2006-AR4, Class A2(C). .. v v v 4.82% 12/25/2036 138 43,582 0.0
Morgan Stanley Residential Mortgage Loan Trust,
Series 2025-NQM3, Class Al(d). . ... 5.53% 05/25/2070 1,077 1,077,881 0.1

1,121,463 0.1
52,566,645 4.7
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INVESTMENT COMPANIES

FUNDS AND INVESTMENT TRUSTS
AB FCP I - Mortgage Income Portfolio - Class SA .............. 76,151 $ 5,647,341 0.5%
AB SICAV I - Euro Corporate Bond Portfolio - Class Z. . .. ....... 99,991 11,606,704 1.0
AB SICAV I - Sustainable Global Thematic Credit Portfolio - Class Z2 63,000 6,543,871 0.6
AB SICAV I - USD Corporate Bond Portfolio - Class ZT ......... 155,598 15,421,358 1.4

39,219,274 3.5

COVERED BONDS
Bank of Nova Scotia (The), SeriesE.......................... 0.01% 12/15/2027 EUR 416 446,438 0.0
Bank of Nova Scotia (The), SeriesE. ......................... 3.25% 01/18/2028 3,614 4,204,926 04
BPCESFH SA, SeriesE .. ... ... i 0.01% 05/27/2030 3,100 3,092,952 0.3
Caisse de Refinancement de 1’Habitat SA, SeriesE ... ........... 2.75% 09/06/2030 900 1,027,262 0.1
Caisse Francaise de Financement Local SA .................... 0.01% 02/22/2028 600 639,211 0.1
Caisse Francaise de Financement Local SA, SeriesE............. 3.13% 11/16/2027 2,400 2,779,344 0.3
Commonwealth Bank of Australia, SeriesE . ................... 0.75% 02/28/2028 3,914 4,260,942 0.4
Credit Agricole Home Loan SFH SA, SeriesE.................. 0.88% 08/31/2027 2,000 2,204,486 0.2
Credit Agricole Home Loan SFH SA, SeriesE.................. 3.38% 09/04/2028 3,500 4,094,183 0.4
National Australia Bank Ltd., SeriesE ........................ 0.88% 02/19/2027 2,495 2,767,821 0.2
National Australia Bank Ltd., Series G .. ...................... 0.63% 03/16/2027 1,350 1,490,787 0.1
Santander UK PLC, SeriesE. ............ ... ... ..., 3.00% 03/12/2029 1,290 1,492,507 0.1
Societe Generale SFH SA . ... ... .. .. .. .. 1.38% 05/05/2028 900 993,518 0.1
Societe Generale SFH SA, SeriesE. . ......................... 3.38% 07/31/2030 1,100 1,291,270 0.1
Westpac Banking Corp., SeriesE ......... ... ... ... ... .... 0.01% 09/22/2028 357 374,201 0.0

31,159,848 2.8

CORPORATES - NON-INVESTMENT GRADE

INDUSTRIAL
BASIC
INEOS Quattro Finance 2PLC . .......... ..., 8.50% 03/15/2029 232 266,902 0.0
SNE Group SACA . ..o 3.13% 03/15/2027 USD 368 353,468 0.0
620,370 0.0
COMMUNICATIONS - MEDIA
DISHDBS COIp. . o ettt ettt et e 5.75% 12/01/2028 1,066 903,781 0.1
CONSUMER CYCLICAL - AUTOMOTIVE
Nissan Motor Acceptance Co. LLC. . .......... ... i, 1.85% 09/16/2026 147 140,044 0.0
Nissan Motor Acceptance Co. LLC........ ... ... ... ... 2.00% 03/09/2026 755 729,687 0.1
Nissan Motor Acceptance Co. LLC. . .......... ... i, 2.45% 09/15/2028 1,331 1,180,068 0.1
Schaeffler AG. ... ... 5.38% 04/01/2031 EUR 600 691,772 0.1
ZF Finance GmbH, SeriesE . ........... .. ... ... ... .. ...... 2.00% 05/06/2027 800 868,139 0.1

3,609,710 0.4

CONSUMER CYCLICAL - OTHER

Hilton Domestic Operating Co., Inc............ ... ... ... .... 5.88% 04/01/2029 USD 593 599,274 0.1
Standard Industries, Inc./NY . ... .. i 4.75% 01/15/2028 1,822 1,790,562 0.2
Travel & Leisure Co. . ..o v it 6.63% 07/31/2026 346 349,511 0.0

2,739,347 0.3

CONSUMER CYCLICAL - RESTAURANTS

1011778 BC ULC/New Red Finance,Inc. ..................... 3.88% 01/15/2028 491 475,299 0.0
CONSUMER CYCLICAL - RETAILERS
FirstCash, INC. ... .. oo 4.63% 09/01/2028 490 477,584 0.1
Penske Automotive Group, Inc.. .......... ... ... .. .. 3.75% 06/15/2029 383 358,653 0.0
836,237 0.1
CONSUMER NON-CYCLICAL
CVS Health Corp. .. ..ot e 6.75% 12/10/2054 140 136,218 0.0
CVS HealthCorp. . ...ttt i 7.00% 03/10/2055 1,531 1,541,657 0.1
IQVIA,INC. .« ottt e 5.00% 10/15/2026 353 351,900 0.0
Opal Bidco SAS. . ... 5.50% 03/31/2032 EUR 1,007 1,162,948 0.1
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 4.13% 04/30/2028 USD 1,640 1,540,485 0.1
Tenet Healthcare Corp. . ...t 5.13% 11/01/2027 551 547,337 0.1
5,280,545 0.4
ENERGY
NuStar Logistics LP. . . ... ..o 6.00% 06/01/2026 348 349,340 0.0
Sunoco LP/Sunoco Finance Corp.......... ... ...t 7.00% 09/15/2028 2,356 2,421,009 0.2
Venture Global Calcasieu PassLLC . ......................... 3.88% 08/15/2029 379 352,895 0.0
3,123,244 0.2
SERVICES
ADT Security Corp. (The). .. ..ot 4.13% 08/01/2029 504 480,920 0.1
Clarivate Science Holdings Corp. ............................ 3.88% 07/01/2028 750 715,071 0.1
Prime Security Services Borrower LLC/Prime Finance, Inc. . ... ... 3.38% 08/31/2027 373 358,476 0.0
1,554,467 0.2
TECHNOLOGY

Cedacri SPA(C). . oottt 6.77% 05/15/2028 EUR 288 326,408 0.0
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TRANSPORTATION - AIRLINES
American Airlines, Inc./AAdvantage Loyalty IPLtd.............. 5.75% 04/20/2029 USD 1,125 $ 1,105,494 0.1%
JetBlue Airways Corp./JetBlue Loyalty LP. . ................... 9.88% 09/20/2031 1,669 1,646,051 0.2
2,751,545 0.3
22,220,953 2.0
UTILITY
ELECTRIC
PG&E COrp.. ..ot 5.00% 07/01/2028 1,186 1,157,864 0.1
FINANCIAL INSTITUTIONS
REITs
Vivion Investments SARL, SeriesE(e) ........................ 6.50% 08/31/2028 EUR 7 8,215 0.0
Vivion Investments SARL, Series E(e) .. ...................... 6.50% 02/28/2029 3 3,516 0.0
11,731 0.0
23,390,548 2.1
INFLATION-LINKED SECURITIES
BRAZIL
Brazil Notas do Tesouro Nacional Serie B, Series NTNB. . ........ 6.00% 08/15/2050 BRL 3,819 2,711,870 0.2
UNITED STATES
U.S. Treasury Inflation Index. . . .......... ... ... ... ..., 1.63% 04/15/2030 USD 18,726 18,783,905 1.7
21,495,775 1.9
COLLATERALIZED LOAN OBLIGATIONS
CLO - FLOATING RATE
Apidos CLO XXX, Series XXXA, Class AIAR(¢c). . ............. 5.35% 10/18/2031 1,457 1,457,105 0.1
Ballyrock CLO 14 Ltd., Series 2020-14A, Class AIAR(¢c). . ....... 5.65% 07/20/2037 1,650 1,654,191 0.1
Carbone CLO Ltd., Series 2017-1A, Class Al(¢) .. ......c.oont.. 5.67% 01/20/2031 1,055 1,056,427 0.1
Carlyle Global Market Strategies CLO Ltd., Series 2014-1A,
Class ATR2(C) v v et e 5.51% 04/17/2031 614 614,054 0.1
Dryden 113 CLO Ltd., Series 2022-113A, Class AR2(¢) ... ....... 5.51% 10/15/2037 1,800 1,800,025 0.2
Dryden 113 CLO Ltd., Series 2022-113A, Class BR2(¢) . ......... 5.91% 10/15/2037 1,560 1,555,872 0.1
GREYWOLF CLO VI Ltd., Series 2018-1A, Class Al(c) ......... 5.57% 04/26/2031 273 273,431 0.0
Juniper Valley Park CLO Ltd., Series 2023-1A, Class AR(c) . ... ... 5.52% 07/20/2036 5,000 5,005,075 0.4
New Mountain CLO 3 Ltd., Series CLO-3A, Class A(c) .......... 5.71% 10/20/2034 1,933 1,934,445 0.2
Peace Park CLO Ltd., Series 2021-1A, Class A(C) . ... .o vvnt .. 5.66% 10/20/2034 1,640 1,641,214 0.1
Rockford Tower CLO Ltd., Series 2021-1A, Class Al(c).......... 5.70% 07/20/2034 2,678 2,683,147 0.2
Voya CLO Ltd., Series 2018-3A, Class BR2(c) ................. 6.06% 10/15/2031 780 780,995 0.1
20,455,981 1.7
EMERGING MARKETS - CORPORATE BONDS
INDUSTRIAL
BASIC
Braskem Idesa SAPIL . ... .. .. 6.99% 02/20/2032 596 441,225 0.0
Braskem Netherlands Finance BV............................ 4.50% 01/10/2028 2,385 2,165,580 0.2
Braskem Netherlands Finance BV. . ........... ... ... ........ 8.00% 10/15/2034 336 299,676 0.0
Cia de Minas Buenaventura SAA . ............ ... i, 6.80% 02/04/2032 1,207 1,215,727 0.1
JSW Steel Ltd. . ..o 3.95% 04/05/2027 596 570,670 0.1
Periama Holdings LLC/DE .. ... .. ... ... .. 5.95% 04/19/2026 448 446,454 0.0
Sasol Financing USALLC ....... ... ... .. .. 8.75% 05/03/2029 617 606,876 0.1
Stillwater Mining Co.. . . ..o vttt 4.00% 11/16/2026 1,089 1,049,861 0.1
6,796,069 0.6
CAPITAL GOODS
Ambipar Lux SARL. ... ... 10.88% 02/05/2033 1,162 1,086,202 0.1
Ambipar Lux SARL. . ... ... 10.88% 02/05/2033 580 542,166 0.0
CONSUMER NON-CYCLICAL
BREGMbH ... ... 4.35% 09/29/2026 228 223,611 0.0
Natura &Co Luxembourg Holdings SARL . .................... 4.13% 05/03/2028 1,125 1,041,221 0.1
1,264,832 0.1
ENERGY
Acu Petroleo Luxembourg SARL .. ...... ... ... ... ... . ... 7.50% 01/13/2032 1,158 1,161,449 0.1
Ecopetrol SA ... 6.88% 04/29/2030 372 364,560 0.0
Ecopetrol SA . . ... 8.38% 01/19/2036 590 561,114 0.0
Ecopetrol SA ... 8.63% 01/19/2029 573 601,077 0.1
Gran Tierra Energy, Inc.. ... ... o o i 9.50% 10/15/2029 1,218 856,530 0.1
Greenko Dutch BV ... ... . ... . 3.85% 03/29/2026 176 172,260 0.0
Leviathan Bond Ltd. ......... .. .. . i 6.13% 06/30/2025 589 588,716 0.1
4,305,706 0.4
OTHER INDUSTRIAL
Telecommunications co Telekom Srbija AD Belgrade ............ 7.00% 10/28/2029 381 376,773 0.0
14,371,748 1.2
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FINANCIAL INSTITUTIONS
FINANCIAL SERVICES
Energuate Trust .. ... 5.88% 05/03/2027 USD 697 $ 688,601 0.1%
UTILITY
ELECTRIC
Diamond ITLtd. . . ... 7.95% 07/28/2026 1,187 1,192,274 0.1
Saavi Energia SARL ... ... ... 8.88% 02/10/2035 1,172 1,196,916 0.1
2,389,190 0.2
OTHER UTILITY
Aegea Finance SARL. . ... ... . . 6.75% 05/20/2029 1,192 1,189,180 0.1
3,578,370 0.3
18,638,719 1.6
GOVERNMENTS - SOVEREIGN AGENCIES
CANADA
Canada Housing Trust No. 1 ...... .. ... .. ... 3.55% 09/15/2032 CAD 7,710 5,709,337 0.5
FRANCE
SNCF Reseau, SeriesE ... ... . i 1.13% 05/25/2030 EUR 1,800 1,892,390 0.2
SNCF Reseau, Series E . ... ... ..o 1.88% 03/30/2034 1,700 1,722,113 0.1
SNCF Reseau, SeriesE ... ... . i 3.13% 10/25/2028 800 926,425 0.1
4,540,928 04
KAZAKHSTAN
Baiterek National Managing Holding JSC ..................... 5.45% 05/08/2028 USD 634 633,233 0.1
NETHERLANDS
BNG Bank NV. ... 3.50% 07/19/2027 AUD 7,534 4,834,800 0.4
15,718,298 1.4
SUPRANATIONALS
European Union, Series UFA. .. ...... ... ... ... ... ... ... 3.38% 10/05/2054 EUR 4,981 5,222,451 0.5
European Union, Series UFA. .. ...... ... .. ... ... ... ... 3.75% 10/12/2045 6,996 8,041,248 0.7
13,263,699 1.2
COMMERCIAL MORTGAGE-BACKED SECURITIES
NON-AGENCY FIXED RATE CMBS
BX Commercial Mortgage Trust, Series 2024-BI02, Class A . ... .. 5.41% 08/13/2041 USD 3,736 3,753,742 0.3
IP Mortgage Trust, Series 2025-IP, Class A. .. .................. 5.25% 06/10/2042 3,320 3,319,999 0.3
JPMBB Commercial Mortgage Securities Trust, Series 2014-C22,
Class AS .o 4.11% 09/15/2047 598 579,859 0.1
Morgan Stanley Bank of America Merrill Lynch Trust,
Series 2013-C9,Class D . ... ..o 3.80% 05/15/2046 300 272,788 0.0
WEFRBS Commercial Mortgage Trust, Series 2013-C11, Class B . .. 3.71% 03/15/2045 424 416,248 0.1
8,342,636 0.8
NON-AGENCY FLOATING RATE CMBS
TEXAS Commercial Mortgage Trust, Series 2025-TWR, Class A(c) 5.62% 04/15/2042 3,639 3,622,509 0.3
11,965,145 1.1
GOVERNMENTS - SOVEREIGN BONDS
CHILE
Chile Government International Bond. . .. ..................... 3.75% 01/14/2032 600 690,978 0.1
Chile Government International Bond. . . ...................... 4.13% 07/05/2034 825 963,113 0.1
1,654,091 0.2
COLOMBIA
Colombia Government International Bond .. ................... 8.00% 11/14/2035 1,698 1,699,698 0.1
HONG KONG
Hong Kong Government International Bond, SeriesG............ 3.15% 07/24/2054 CNH 14,000 2,156,843 0.2
INDONESIA
Indonesia Government International Bond .. ................... 1.00% 07/28/2029 EUR 625 649,336 0.1
Indonesia Government International Bond .. ................... 3.65% 09/10/2032 2,166 2,445,563 0.2
3,094,899 0.3
PANAMA
Panama Government International Bond. ... ................... 9.38% 04/01/2029 USD 1,065 1,186,809 0.1
9,792,340 0.9
QUASI-SOVEREIGNS
QUASI-SOVEREIGN BONDS
CHINA
Agricultural Development Bank of China...................... 3.80% 10/27/2030 CNH 1,680 253,560 0.0
HONG KONG
Airport Authority, Series E .. ... . .. 3.40% 01/14/2055 20,210 3,035,581 0.3
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MEXICO
Petroleos MeXiCanos . . ... ....uuun ittt 6.35% 02/12/2048 USD 1,625 $ 1,057,875 0.1%
Petroleos MexXiCanos . . ...ttt 6.50% 03/13/2027 1,110 1,089,543 0.1
2,147,418 0.2
SOUTH AFRICA
Transnet SOCLtd. . . ...t s 8.25% 02/06/2028 1,665 1,697,567 0.1
7,134,126 0.6
LOCAL GOVERNMENTS - REGIONAL BONDS
JAPAN
Japan Finance Organization for Municipalities, SeriesG . ......... 0.05% 02/12/2027 EUR 4,259 4,663,161 0.4
EMERGING MARKETS - SOVEREIGNS
DOMINICAN REPUBLIC
Dominican Republic International Bond . .. .................... 5.95% 01/25/2027 USD 799 803,394 0.1
Dominican Republic International Bond. . ..................... 8.63% 04/20/2027 396 409,662 0.0
1,213,056 0.1
LOCAL GOVERNMENTS - US MUNICIPAL BONDS
UNITED STATES
State Board of Administration Finance Corp., Series 2020-A. . .. ... 2.15% 07/01/2030 1,275 1,127,580 0.1
LOCAL GOVERNMENTS - PROVINCIAL BONDS
CANADA
Province of Quebec Canada. . .....................c.ooain... 4.40% 12/01/2055 CAD 1,056 769,939 0.1
EMERGING MARKETS - TREASURIES
SOUTH AFRICA
Republic of South Africa Government Bond, Series 2030 ......... 8.00% 01/31/2030 ZAR 0%* 0 0.0
1,207,704,276  107.2
OTHER TRANSFERABLE SECURITIES
COLLATERALIZED LOAN OBLIGATIONS
CLO - FLOATING RATE
AGL CLO 16 Ltd., Series 2021-16A, Class BR(¢c) . ... ........... 5.67% 01/20/2035 USD 1,875 1,876,676 0.2
AGL CLO 17 Ltd., Series 2022-17A, Class BR(¢) . . ... .......... 5.67% 01/21/2035 3,000 3,002,721 0.3
Allegro CLO XI Ltd., Series 2019-2A, Class BR(¢).............. 6.17% 01/19/2033 1,969 1,971,333 0.2
Pikes Peak CLO 6, Series 2020-6A, Class BRR(¢). .............. 5.77% 05/18/2034 3,500 3,490,620 0.3
Silver Point CLO 3 Ltd., Series 2023-3A, Class AI(¢)............ 6.21% 11/29/2036 3,522 3,536,424 0.3
13,877,774 1.3
LOCAL GOVERNMENTS - PROVINCIAL BONDS
CANADA
Hydro Quebec Interest Strip ............iiiiiinnann.. 0.00% 08/15/2041 CAD 1,081 384,711 0.0
Hydro Quebec Interest Strip . ..., 0.00% 02/15/2042 1,081 375,761 0.0
Hydro Quebec Interest Strip . ..., 0.00% 08/15/2042 1,081 365,256 0.0
Hydro Quebec Interest Strip . ..., 0.00% 02/15/2044 1,081 338,377 0.0
Hydro Quebec Interest Strip . ..., 0.00% 08/15/2044 3,095 947,344 0.1
Province of Ontario Generic Coupon Strip . .. .................. 0.00% 06/02/2037 1,089 482,027 0.1
Province of Ontario Generic Coupon Strip ... .................. 0.00% 12/02/2037 1,081 466,406 0.1
Province of Ontario Generic Coupon Strip . .. .................. 0.00% 12/02/2038 1,089 446,512 0.1
Province of Ontario Generic Coupon Strip ... .................. 0.00% 06/02/2039 1,089 434,974 0.1
Province of Ontario Generic Coupon Strip . .. .................. 0.00% 06/02/2040 1,089 413,568 0.0
Province of Ontario Generic Coupon Strip ... .................. 0.00% 12/02/2040 1,081 400,490 0.0
Province of Ontario Generic Coupon Strip . .. .................. 0.00% 06/02/2041 1,081 390,464 0.0
Province of Ontario Generic Coupon Strip ... .................. 0.00% 12/02/2041 1,089 383,351 0.0
Province of Ontario Generic Coupon Strip . .. .................. 0.00% 06/02/2042 1,089 373,533 0.0
6,202,774 0.5
LOCAL GOVERNMENTS - US MUNICIPAL BONDS
UNITED STATES
California Earthquake Authority, Series 2022-A................. 5.60% 07/01/2027 USD 865 872,863 0.1
Commonwealth Financing Authority, Series 2016-A ............. 4.14% 06/01/2038 460 415,915 0.0
Irvine Ranch Water District Water Service Corp., Series 2010-B.. . .. 6.62% 05/01/2040 2,025 2,142,532 0.2
State Board of Administration Finance Corp., Series 2024-A. ... ... 5.53% 07/01/2034 858 865,897 0.1
State of Hawaii, Series 2023-G ... .......oiiiiiiiin .. 5.25% 10/01/2029 310 321,210 0.0
4,618,417 0.4
COMMERCIAL MORTGAGE-BACKED SECURITIES
NON-AGENCY FLOATING RATE CMBS
Natixis Commercial Mortgage Securities Trust, Series 2022-JERI,
Class A(C) « oottt e 5.88% 01/15/2039 1,278 1,144,543 0.1
LOCAL GOVERNMENTS - CANADIAN MUNICIPAL BONDS
CANADA
City of Calgary Canada . .. ...... ... ..ot 4.20% 06/01/2034 627 468,891 0.0
26,312,399 2.3

94




AB SICAV 1
Global Plus Fixed Income Portfolio

Rate Date Value Net Assets
(USD) %
Total Investments
(cost $1,237,321,700) .. oot $1,234,016,675 109.5%
Time Deposits
Citibank, New York(f) .. ...... .. .. 3.68% - 17,307,195 1.5
DNB, Oslo(f) . ..ot 1.11% - 2,559,202 0.2
DNB, Oslo(f) . ..ot 2.65% - 594,138 0.1
HSBC, London(f). .. ....oo i 3.16% - 942,231 0.1
HSBC, Singapore(f). . ... ..oviiiii 0.82% - 509 0.0
Scotiabank, Toronto(f) . .. ....... ... ... .. . 1.58% - 581,619 0.1
SMBC, London(f) .. ...t 0.12% - 1,117,407 0.1
Standard Chartered Bank, Johannesburg(f)..................... 5.45% - 146 0.0
Total Time DepPOSItS . . . oo .ottt ettt e e e e e e e 23,102,447 2.1
Other assets less Habilities . . .. . ... .ot e (129,825,171) (11.6)
Nt A S S. « v vttt ettt e e e e $1,127,293,951  100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
Canadian S YrBond Futures . ........... .. ... ... ... .. ... 09/18/2025 199 $ 16477320 $ 16,558,320 $ 81,000
Euro-BOBL Futures. . ......... ... ... 06/06/2025 70 9,490,193 9,469,426 (20,767)
Euro-BTP Futures. . ....... ... . 06/06/2025 110 14,516,841 15,131,574 614,733
Korea I0YrBond Futures . ......... ... ... .. ..., 06/17/2025 177 15,223,498 15,288,171 64,673
U.S. T-Note 2 Yr (CBT) Futures. . .. ......... .. ..., 09/30/2025 216 44,790,633 44,806,500 15,867
US.T-Note SYr (CBT) Futures. .. ....... ..., 09/30/2025 717 77,066,297 77,570,437 504,141
U.S. Ultra Bond (CBT) Futures . . ........... .. ... ooiii.... 09/19/2025 12 1,381,086 1,392,750 11,664
Short
Canadian 10 YrBond Futures ........... .. ... ... ... .. ...... 09/18/2025 433 38,256,458 38,590,906 (334,448)
Euro BuxI 30 YrBond Futures. . ............. .. .. ... .. ..., 06/06/2025 2 269,783 276,096 (6,313)
Euro-Bund Futures . .. ... 06/06/2025 82 12,035,236 12,216,556 (181,320)
Japan 10 Yr Bond (OSE) Futures. . .......... ... ... ... ...... 06/13/2025 41 39,391,188 39,630,911 (239,723)
Long Gilt Futures . .. ... e 09/26/2025 81 9,913,855 9,983,702 (69,847)
US. 10YrUltraFutures. . .. ... oo 09/19/2025 423 47,536,813 47,607,328 (70,516)
U.S. T-Note I0Yr (CBT) Futures. . . ........ooiuiininennan.. 09/19/2025 103 11,342,070 11,407,250 (65,180)
303,964

Appreciation $ 1,292,078
Depreciation $ (988,114)

FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation

Counterparty (000) (000) Date (Depreciation)
Australia and New Zealand Banking Group Ltd. ............ ... ... ...... CNH 9,258 USD 1,276 06/05/2025 $ (8,958)
Bank of America NA . ... BRL 45,463  USD 7,935 06/03/2025 (13,596)
Bank of America NA . ... . USD 1,585 CNH 11,475 06/05/2025 7,355
Bank of America NA . ... CAD 69,352 USD 49,248 06/18/2025 (1,325,569)
Bank of America NA . ... . KRW 5,733,379  USD 3,980 07/17/2025 (182,168)
Bank of America NA . ... USD 2,615 KRW 3,593,682 07/17/2025 (5,625)
Barclays Bank PLC . .. ... . AUD 63,151 USD 40,405 06/05/2025 (303,170)
Barclays Bank PLC .. ... .. .. USD 1,909 EUR 1,681 06/05/2025 642
Barclays Bank PLC . .. ... . USD 1,191  JPY 169,912 06/06/2025 (10,032)
Barclays Bank PLC .. ... .. .. MYR 22,163  USD 5,015 06/18/2025 (200,219)
BNP Paribas SA . . ..o USD 2,691 JPY 386,637 06/06/2025 (3,666)
Brown Brothers Harriman & Co............ ... . i, CNH 4,661 USD 646 06/05/2025 (779)
Brown Brothers Harriman & Co.. . ... USD 10,755 CNH 77,682 06/05/2025 27,489
Brown Brothers Harriman & Co........... .. . i CAD 1,074 USD 784 06/06/2025 848
Brown Brothers Harriman & Co.. . ... CAD 12,492 USD 9,036 06/06/2025 (67,940)
Brown Brothers Harriman & Co.+. .. .. ... ot CAD 0** USD 0** 06/09/2025 (0)***
Brown Brothers Harriman & Co.4. . ..o oottt EUR 0** USD 0**  06/09/2025 Qs
Brown Brothers Harriman & Co.+. .. .. ... ot EUR 0** USD 0** 06/09/2025 €))]
Brown Brothers Harriman & Co.4. . ..o oottt GBP 0** USD 0**  06/09/2025 -
Brown Brothers Harriman & Co.+. . . ... ... i e GBP 107 USD 143 06/09/2025 (1,701)
Brown Brothers Harriman & Co.4. . ..o oottt USD 3 CAD 5 06/09/2025 15
Brown Brothers Harriman & Co.+. .. ..o o i USD 3 EUR 3 06/09/2025 1
Brown Brothers Harriman & Co.4. . . ..ot USD 15,732 GBP 11,747 06/09/2025 95,744
Brown Brothers Harriman & Co.+. .. ... ... i e USD 65 AUD 100 06/10/2025 (162)
Brown Brothers Harriman & Co.4. . ..o oottt AUD 177  USD 113 06/16/2025 (574)
Brown Brothers Harriman & Co.+. .. ... ... i CAD 0** USD 0**  06/16/2025 (0)***
Brown Brothers Harriman & Co.4. . ..o oottt EUR 0** USD 0**  06/16/2025 -
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Brown Brothers Harriman & Co.4. . ..o oot EUR 185  USD 208 06/16/2025 $ 2,314)
Brown Brothers Harriman & Co.+. .. ..o o oo GBP 0** USD 0**  06/16/2025 -
Brown Brothers Harriman & Co.4. . ..o oot GBP 94  USD 125 06/16/2025 (1,608)
Brown Brothers Harriman & Co.+. .. ..o oo SGD 12 USD 9 06/16/2025 6
Brown Brothers Harriman & Co.4. . ..o oot SGD 25 USD 19 06/16/2025 (132)
Brown Brothers Harriman & Co.+. . . ... ... . i USD 10,921 AUD 16,896 06/16/2025 (27,947)
Brown Brothers Harriman & Co.4. . ..o oot USD 3 CAD 5 06/16/2025 52
Brown Brothers Harriman & Co.+. . . ... ... . i USD 8,400 EUR 7,477 06/16/2025 96,372
Brown Brothers Harriman & Co.+. . . ... .ot USD 15,626 GBP 11,727 06/16/2025 174,327
Brown Brothers Harriman & Co.+. . . ... ... . i USD 2,743 SGD 3,557 06/16/2025 17,131
Brown Brothers Harriman & Co.4. . ..o oot USD 2 SGD 2 06/16/2025 4)
Brown Brothers Harriman & Co.+. .. .. ... o ot CAD 0** USD 0** 06/23/2025 (0)***
Brown Brothers Harriman & Co.+. .. .. ... .. i EUR 0** USD 0** 06/23/2025 (0)*sk*
Brown Brothers Harriman & Co.+. . ..o oo GBP 0** USD 0**  06/23/2025 -
Brown Brothers Harriman & Co.4. . ..o oot GBP 7 USD 9 06/23/2025 (25)
Brown Brothers Harriman & Co.+. .. ..o oo USD 61 AUD 94 06/23/2025 23
Brown Brothers Harriman & Co.+. .. .. ... .. i USD 0** AUD 0** 06/23/2025 (0)*sk*
Brown Brothers Harriman & Co.+. .. ..o oo USD 3 CAD 5 06/23/2025 38
Brown Brothers Harriman & Co.4. . ..o oot USD 3 EUR 3 06/23/2025 5
Brown Brothers Harriman & Co.+. .. ..o oo USD 14969  GBP 11,153 06/23/2025 58,735
Citibank NA . ... USD 5,515 BRL 31,358 06/03/2025 (31,914)
Citibank NA . . . IDR 120,081,369  USD 7,117 07/24/2025 (209,446)
Deutsche Bank AG. . . .. ..o USD 1,278 CNH 9,195 06/05/2025 (1,226)
Goldman Sachs Bank USA ... ... ... . i CNH 525,081 USD 72,337 06/05/2025 (548,065)
HSBC Bank USA. . ... e USD 11,292  CNH 81,125 06/05/2025 (31,090)
HSBC Bank USA. ... o e e JPY 16,620,127  USD 115,888 06/06/2025 348,097
HSBC Bank USA. . ... e PEN 4,120 USD 1,130 07/15/2025 (7,039)
JPMorgan Chase Bank NA . ... ... THB 100,033  USD 3,031 06/05/2025 (16,647)
Morgan Stanley Capital Services LLC ......... ... ... .. ... USD 2,494 BRL 14,105 06/03/2025 (27,466)
Morgan Stanley Capital Services LLC ............ ... ... ... ... ...... MXN 319,335 USD 16,537 06/05/2025 77,396
Morgan Stanley Capital Services LLC ......... ... ... .. ... USD 61,802 CNH 448,218 06/05/2025 414,199
Morgan Stanley Capital Services LLC ......... ... ... ... ... ... ...... CAD 25,952  USD 18,745 06/06/2025 (168,212)
Morgan Stanley Capital Services LLC ......... ... ... .. oo, JPY 217,234 USD 1,499 06/06/2025 (11,360)
Morgan Stanley Capital Services LLC ......... ... ... ... ... ... ...... BRL 14,105  USD 2,477 07/02/2025 27,655
Morgan Stanley Capital Services LLC ......... ... ... .. i .. COP 51,254,183 USD 11,962 07/15/2025 (313,892)
Morgan Stanley Capital Services LLC .......... .. ... . ... ... CNH 448,218 USD 62,082 08/05/2025 (427,432)
Societe Generale ... ... ...t CNH 7,571  USD 1,039 06/05/2025 (12,334)
Societe GENerale . . ... ..ottt EUR 238,742  USD 268,742 06/05/2025 (2,368,605)
Standard Chartered Bank. . .. ... .. .. GBP 47,373  USD 63,655 06/06/2025 (174,500)
$ (5,159,288)
Appreciation  $ 1,346,130
Depreciation  $ (6,505,418)
+  Used for portfolio or share class hedging purposes.
CENTRALLY CLEARED CREDIT DEFAULT SWAPS
Notional Unrealized
Termination Amount Market Appreciation
Clearing Broker/(Exchange) Referenced Obligation Date (000) Value (Depreciation)
Buy Contracts
Citigroup Global Markets, Inc./(INTRCONX) ITRAXX-AUSTRALIAS43V1-5Y 06/20/2030  USD 10,545 $  (114,761) $ 3,503
Sale Contracts
Citigroup Global Markets, Inc./(INTRCONX) CDX-NAHYS44V1-5Y 06/20/2030 USD 5,259 323,562 53,322
Citigroup Global Markets, Inc./(INTRCONX) CDX-NAIGS44V1-5Y 06/20/2030 USD 10,545 211,321 8,784
Total $ 420,122 $ 65,609
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CENTRALLY CLEARED INTEREST RATE SWAPS

AB SICAV 1
Global Plus Fixed Income Portfolio

Rate Type
Notional Unrealized
Amount Termination Payments Made  Payments Received Appreciation
Clearing Broker/(Exchange) (000) Date By the Fund By the Fund (Depreciation)
Citigroup Global Markets, Inc./(LCH Group)..................... CNY 140,910 02/20/2030 China 7-Day
Reverse Repo Rate 1.616% $ 117,531
Citigroup Global Markets, Inc./(LCH Group). .. .................. CNY 128,270 02/20/2030 China 7-Day
Reverse Repo Rate 1.602% 96,013
Citigroup Global Markets, Inc./(LCH Group). . ................... CNY 86,605 04/03/2030 China 7-Day
Reverse Repo Rate 1.591% 62,606
Citigroup Global Markets, Inc./(LCH Group). . ................... CNY 80,185 04/03/2030 China 7-Day
Reverse Repo Rate 1.583% 53,804
Citigroup Global Markets, Inc./(LCH Group). . ................... NZD 16,138 03/18/2035 3 Month BKBM 4.153% 19,302
Citigroup Global Markets, Inc./(LCH Group)..................... NZD 8,192 03/18/2035 3 Month BKBM 4.155% 10,797
Total $ 360,053
Total for Swaps $ 425,662

*  Principal amount less than 500.

*%  Contract amount less than 500.

##% - Amount less than 0.50.

(a) Position, or a portion thereof, has been segregated to collateralize OTC derivatives outstanding.

(b) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.

(c) Floating Rate Security. Stated interest rate was in effect at May 30, 2025.

(d) Variable rate coupon, rate shown as of May 30, 2025.
(e) Pay-In-Kind Payments (PIK).

(f) Overnight deposit.

Currency Abbreviations:

AUD
BRL
CAD
CNH
CNY
COP
EUR
GBP
IDR
JPY
KRW
MXN
MYR
NZD
PEN
SGD
THB
USD
ZAR

— Australian Dollar

Brazilian Real
Canadian Dollar

Chinese Yuan Renminbi (Offshore)
Chinese Yuan Renminbi

Colombian Peso
Euro

Great British Pound
Indonesian Rupiah
Japanese Yen

South Korean Won
Mexican Peso
Malaysian Ringgit
New Zealand Dollar
Peruvian Sol
Singapore Dollar
Thailand Baht
United States Dollar
South African Rand
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PoRrTFOLIO OF INVESTMENTS (continued) AB SICAV I
Global Plus Fixed Income Portfolio

Glossary:

BKBM — Bank Bill Reference Rate (New Zealand)
BOBL — Bundesobligation

BTP — Buoni del Tesoro Poliennali

CBT — Chicago Board of Trade

CDX-NAHY - North American High Yield Credit Default Swap Index
CLO — Collateralized Loan Obligations

CMBS — Commercial Mortgage-Backed Securities
EURIBOR - Euro Interbank Offered Rate
INTRCONX - Intercontinental Exchange

JSC — Joint Stock Company

LCH — London Clearing House

OAT — Obligations Assimilables du Trésor

OSE — Osaka Securities Exchange

REIT — Real Estate Investment Trust

TBA — To Be Announced

See notes to financial statements.
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PoRTFOLIO OF INVESTMENTS
May 31, 2025

AB SICAV 1

Select Absolute Alpha Portfolio

Shares Value Net Assets
(USD) %
TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
INFORMATION TECHNOLOGY
COMMUNICATIONS EQUIPMENT
Cisco Systems, INC. . . . .ot 42,134 $ 2,656,127 0.5%
IT SERVICES
International Business Machines COrp. . .. ...ttt 7,452 1,930,515 0.4
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT
Advanced Micro Devices, INC.. . .. .. ... i 12,465 1,380,249 0.3
Applied Materials, InC. . ... ... 7,401 1,160,107 0.2
Broadcom, INC.. . .. ... o 20,657 5,000,440 1.0
INtel COTP. . o o e ettt e e e e e e 23,049 450,608 0.1
INVIDIA COTP. . o vttt ettt e e e e e e e e e e e e e e e e e e e e e e 108,144 14,613,499 2.9
NXP Semiconductors NV . ... 3,999 764,329 0.1
23,369,232 4.6
SOFTWARE
AdODE, INC.. . oot 4312 1,789,868 0.3
MICTOSOTt COIP. . o o vttt e e e e e e e e e e e e e 32,984 15,184,514 3.0
Oracle COTP.. . ..ttt e e e 14,827 2,454,313 0.5
Salesforce, INC.. . ... oot 4,322 1,146,929 0.2
20,575,624 4.0
TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS
ApPDle, INC. . o o 55,492 11,145,568 2.2
59,677,066  11.7
FINANCIALS
BANKS
Bank of America COIp. ... ...t e 79,051 3,488,521 0.7
Fifth Third Bancorp . . . ... ..o e 59,659 2,278,377 0.4
JPMorgan Chase & CO. . . ..ottt e e e 16,733 4,417,512 0.9
Wells Fargo & CO. . . oottt e 58,661 4,386,670 0.9
14,571,080 2.9
CAPITAL MARKETS
Charles Schwab Corp. (The) . . . ...t e e e 26,524 2,343,130 0.5
Goldman Sachs Group, Inc. (The). . ... ... e 2,650 1,591,193 0.3
Jefferies Financial Group, Inc.. . ... ... 41,368 2,010,485 0.4
5,944,808 1.2
CONSUMER FINANCE
Capital One Financial Corp. ... ... ..o e 14,609 2,763,292 0.5
SLM COTP. .+ v e ettt e e e e e e e e e e e 49,430 1,600,049 0.3
4,363,341 0.8
FINANCIAL SERVICES
Apollo Global Management, Inc.. . .. ... ... e 16,582 2,167,102 0.4
Berkshire Hathaway, Inc. - Class B . ... ... .. 20,370 10,265,665 2.0
Federal National Mortgage ASSOCIAtION. . . . ...ttt ittt e e 59,511 626,651 0.1
Visa, INC. - Class A . ..o e e 12,704 4,639,374 0.9
17,698,792 34
INSURANCE
Chubb Ltd. . . . oo e 8,186 2,432,879 0.5
Progressive Corp. (The). . . ..o e 9,459 2,695,153 0.5
5,128,032 1.0
47,706,053 9.3
INDUSTRIALS
AEROSPACE & DEFENSE
Boeing Co. (The) . . ..o e 7,882 1,634,096 0.3
RTX COTP. - et ettt et e e e e e e e e e e e e e e e e e e e 21,493 2,933,365 0.6
4,567,461 0.9
CONSTRUCTION & ENGINEERING
APLGIoup COTP. . . oottt et et e e e e e e e e e 9,228 430,671 0.1
ELECTRICAL EQUIPMENT
Eaton Corp. PLC .. .. 7,037 2,253,247 0.4
GE Vernova, INC. . .. ... 2,119 1,002,245 0.2
3,255,492 0.6
GROUND TRANSPORTATION
S X COTP. e ettt e e e e e e e e e e e 68,354 2,159,303 0.4
Uber Technologies, InC. . . .. ... .o 8,656 728,489 0.1
Union Pacific COTp. . . ..ottt e 13,926 3,086,837 0.6
5,974,629 1.1
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PoRrTFOLIO OF INVESTMENTS (continued)

AB SICAV I
Select Absolute Alpha Portfolio

Shares Value Net Assets
(USD) %
INDUSTRIAL CONGLOMERATES
12217 o PP 40,244 $ 5,970,197 1.2%
Honeywell International, Inc.. . .. ... . 29,657 6,722,352 1.3
12,692,549 2.5
MACHINERY
Parker-Hannifin Corp. . ... ..ot e 4,990 3,316,853 0.6
30,237,655 5.8
COMMUNICATION SERVICES
DIVERSIFIED TELECOMMUNICATION SERVICES
AT&T, INC. . . ottt e e e e e e e e e 147,684 4,105,615 0.8
ENTERTAINMENT
Electronic Arts, INC. . . . .ot o 3,107 446,724 0.1
IMAX COTP. . ottt et e e e e e e e e e e e 10,437 290,670 0.1
Netflix, InC. ..o 3,134 3,783,459 0.7
Sphere Entertainment CO. .. ... ...ttt e 4,945 186,427 0.0
Walt Disney Co. (The) . . ... ..o e e e e 29,263 3,307,890 0.6
8,015,170 1.5
INTERACTIVE MEDIA & SERVICES
Alphabet, Inc. - Class A . . ..ot e 47,644 8,182,381 1.6
Meta Platforms, Inc. - Class A . . . ... . 10,377 6,719,004 1.3
14,901,385 2.9
MEDIA
Sirius XM Holdings, InC.. . . ... 25,420 551,106 0.1
WIRELESS TELECOMMUNICATION SERVICES
T-Mobile US, INC. . ...t e e e e 5,402 1,308,364 0.3
28,881,640 5.6
HEALTH CARE
BIOTECHNOLOGY
ADDVIE, INC. . .ot 17,248 3,210,025 0.6
HEALTH CARE EQUIPMENT & SUPPLIES
AbBDOtt LabOratOries . . . . o vt v ettt e et e e 22,331 2,982,975 0.6
Boston Scientific COrp. . ... ...t 24,361 2,564,239 0.5
SHIYKer COIP. . ..ottt e 5,902 2,258,341 0.4
7,805,555 1.5
HEALTH CARE PROVIDERS & SERVICES
HCA Healthcare, INC.. . .. ..o e e e 5,170 1,971,786 0.4
MCKESSON COTP.. . o v ettt ettt e et e e e e e e e e e e 1,942 1,397,288 0.3
UnitedHealth Group, InC.. . . .. ... o e 4,399 1,328,102 0.3
4,697,176 1.0
LIFE SCIENCES TOOLS & SERVICES
Thermo Fisher Scientific, InC. . . ... ... . 3,678 1,481,572 0.3
PHARMACEUTICALS
ElLilly & Co. . oo e e 3,918 2,890,191 0.6
Johnson & JONNSON . . . ..ot 20,167 3,130,120 0.6
6,020,311 1.2
23,214,639 4.6
CONSUMER STAPLES
BEVERAGES
Coca-Cola Co. (The) .. ..o e e e 21,509 1,550,799 0.3
PepsiCo, INC. . ..ot 13,180 1,732,511 0.3
3,283,310 0.6
CONSUMER STAPLES DISTRIBUTION & RETAIL
Costco Wholesale COrp.. . .. oottt e e e e e 1,928 2,005,467 0.4
Walmart, INC. . . . oo 25,665 2,533,649 0.5
4,539,116 0.9
HOUSEHOLD PRODUCTS
Procter & Gamble Co. (The) .. ... oot e e e e 14,547 2,471,390 0.5
PERSONAL CARE PRODUCTS
Kenvue, INC. . . ..o 57,556 1,373,862 0.3
TOBACCO
Altria Group, INC.. . . ..o 7,290 441,847 0.1
Philip Morris International, Inc.. . ... ..o e 13,317 2,404,917 0.5
2,846,764 0.6
14,514,442 2.9
CONSUMER DISCRETIONARY
BROADLINE RETAIL
Amazon.com, INC. . ... ... 41,542 8,516,525 1.7
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Rate Date Shares/Principal Value Net Assets
(-)/(000) (USD) %
HOTELS, RESTAURANTS & LEISURE
Booking Holdings, Inc. . ........ ... .. i 396 $ 2,185,496 0.4%
SPECIALTY RETAIL
Home Depot, Inc. (The). .. ... 9,920 3,653,437 0.7
14,355,458 2.8
ENERGY
OIL, GAS & CONSUMABLE FUELS
Cheniere Energy, Inc.. . ........ .. o 1,439 341,029 0.1
EOG Resources, IncC. . ... i 24,061 2,612,303 0.5
Exxon Mobil Corp. . ......oouii 31,378 3,209,969 0.6
6,163,301 1.2
UTILITIES
ELECTRIC UTILITIES
Constellation Energy Corp. .. ...t 5,329 1,631,473 0.3
PPL COrp.. ottt 112,584 3,912,294 0.8
5,543,767 1.1
MATERIALS
CHEMICALS
Sherwin-Williams Co. (The) . ....... .. ..., 4,437 1,592,040 0.3
231,886,061  45.3
SHORT-TERM INVESTMENTS
MONEY MARKET INSTRUMENTS
U.S. TREASURY BILLS
US. Treasury Bill ... 0.00% 06/05/2025 USD 39,398 39,383,844 7.7
U.S. Treasury Bill .. ... o 0.00% 06/26/2025 39,495 39,383,889 7.7
US. Treasury Bill ... 0.00% 07/10/2025 39,561 39,384,360 7.7
U.S. Treasury Bill .. ... o 0.00% 07/17/2025 39,593 39,383,652 7.7
U.S. Treasury Bill(a) .. ...t 0.00% 08/07/2025 39,692 39,383,462 7.7
U.S. Treasury Bill .. ... o 0.00% 08/28/2025 39,791 39,382,301 7.6
236,301,508  46.1
468,187,569 914
OTHER TRANSFERABLE SECURITIES
COMMON STOCKS
INFORMATION TECHNOLOGY
TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS
Epic Games, Inc.(b) . . .. ..o ot 3,249 2,371,868 0.5
FINANCIALS
CONSUMER FINANCE
Stripe, InC.(b) . .« oo 15,855 567,768 0.1
2,939,636 0.6
WARRANTS
FINANCIALS
FINANCIAL SERVICES
Pershing Square SPARC Holdings Ltd., expiring 12/31/2049(b) . . .. 3,052 0 0.0
Pershing Square Tontine Holdings Ltd., expiring 07/24/2027(b) . . .. 6,105 0 0.0
0 0.0
2,939,636 0.6
Total Investments
(cost $460,382,210) . . .ottt $ 471,127,205  92.0%
Time Deposits
BBH, New YOrK(C). . . oo 0.01% - 89,723 0.0
HSBC, Hong Kong(c) ... .ooveiii e 0.01% - 290,908 0.1
SEB, Stockholm(C) . ......vii 3.16% - 313,528 0.1
SMBC, London(C) . . . oo v ettt 0.12% - 27,949 0.0
SMBC, TOKYO(C) -+ v voe ettt e e e e e e e e 1.11% - 12,186 0.0
SMBC, TOKYO(C) . . v e evttee ettt et e e e 3.68% - 48,544,219 9.5
Total Time Deposits . . . ... .. 49,278,513 9.7
Other assets less liabilities. . . .. ....... .. .. ... ... ... .. ... . . . . .. (8,061,827 (1.7)
Nt ASSOLS . . . oottt et $ 512,343,891 100.0%
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FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Short
BuroFx Curr Future . . .. ... .o 06/16/2025 3 $ 410,213  $ 426,375  $ (16,163)
U.S. T-Note 10 Yr (CBT) Futures. . . ........oovuiininennnan.. 09/19/2025 36 3,969,000 3,987,000 (18,000)
$ (34,163)
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. . ..o it EUR 0* USD 0* 06/09/2025 $ -
Brown Brothers Harriman & Co.+. .. ..ottt EUR 0* USD 0* 06/09/2025 (0)**
Brown Brothers Harriman & Co.+. .. .. ..ot e GBP 0* USD 0* 06/09/2025 (11)
Brown Brothers Harriman & CO.4. . ..o oottt e e USD 4 EUR 4 06/09/2025 2
Brown Brothers Harriman & Co.+. .. .. ... oot e USD 0* EUR 0* 06/09/2025 (0)**
Brown Brothers Harriman & CO.4. . ..o oottt e e USD 103 GBP 77 06/09/2025 648
Brown Brothers Harriman & Co.+. .. .. ... oot e CHF 46  USD 55 06/16/2025 (855)
Brown Brothers Harriman & CO.4. . ..o oottt e e EUR 28 USD 32 06/16/2025 42
Brown Brothers Harriman & Co.+. . ... ..ot e EUR 398 USD 449  06/16/2025 (3,207)
Brown Brothers Harriman & Co.+. .. ..ottt JPY 141,056  USD 969  06/16/2025 (12,116)
Brown Brothers Harriman & Co.+. . ..ot USD 2,863 CHF 2,390 06/16/2025 45,440
Brown Brothers Harriman & Co.+. .. .. ... oot e USD 148,780 EUR 132,439 06/16/2025 1,718,931
Brown Brothers Harriman & Co.+. . ... ..ot USD 876 EUR 770  06/16/2025 (1,133)
Brown Brothers Harriman & CO.4. . ..o oottt e e USD 6,115 GBP 4,589 06/16/2025 68,253
Brown Brothers Harriman & Co.+. . ..ot USD 64,637 JPY 9,428,343 06/16/2025 980,779
Brown Brothers Harriman & CO.4. . ..o oottt e e USD 108 PLN 406  06/16/2025 881
Brown Brothers Harriman & Co.4. . ..o oot USD 1,522 SGD 1,973 06/16/2025 9,497
Brown Brothers Harriman & CO.4. . ..o oottt e e EUR 0* USD 0* 06/23/2025 -
Brown Brothers Harriman & Co.+. . ..ot USD 4 EUR 4 06/23/2025 7
Brown Brothers Harriman & CO.4. . ..o oottt USD 102  GBP 76  06/23/2025 399
$ 2,807,557
Appreciation $ 2,824,879
Depreciation $ (17,322)
+ Used for portfolio or share class hedging purposes.
TOTAL RETURN SWAPS
Notional Unrealized
# of Shares Amount Maturity Appreciation
Counterparty & Referenced Obligation or Units Rate Paid/Received (000) Date (Depreciation)
Pay Total Return on Reference Obligation
Morgan Stanley Capital Services LLC
Acadia Realty Trust ......cccccooeovevinineieineeeeececieeeeen 16,986 FedFundEffective minus 0.30% USD 262 10/20/2025 $ (60,734)
Agree Realty COrp. .ooooeireneniiiniicineseeeescee e 3,388 FedFundEffective minus 0.30% USD 232 10/20/2025 (21,420)
Blackstone Mortgage Trust, Inc 16,446 FedFundEffective minus 1.23% USD 340 10/20/2025 30,961
Chatham Lodging Trust ........... 22,478 FedFundEffective minus 0.30% USD 245 10/20/2025 90,528
Comcast Corp. ........... 2,644 FedFundEffective minus 0.25% USD 91 10/20/2025 (439)
Roper Technologies, Inc. 657 FedFundEffective minus 0.30% USD 348 10/20/2025 (26,801)
Snap-on, Inc. ...ccooeieinins 993 FedFundEffective minus 0.30% USD 258 10/20/2025 (69,413)
Western Union Co. (The) .......ccceevveeiieiieeiiciiceieeeieens 11,538 FedFundEffective minus 0.30% USD 129 10/20/2025 34,380
Yelp, INC. oo 9,552 FedFundEffective minus 0.30% USD 347 10/20/2025 (17,309)
Total $ (40,247)
Appreciation $ 155,869
Depreciation $ (196,116)

*  Contract amount less than 500.
**  Amount less than 0.50.

(@)
(b)

Board of Managers and the Board of Directors.

(c) Overnight deposit.
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Select Absolute Alpha Portfolio

Currency Abbreviations:
CHF - Swiss Franc
EUR - Euro

GBP - Great British Pound
JPY - Japanese Yen

PLN - Polish Zloty

SGD - Singapore Dollar
USD - United States Dollar

Glossary:

CBT — Chicago Board of Trade
FedFundEffective — Federal Funds Effective Rate

See notes to financial statements.
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May 31, 2025 Emerging Market Local Currency Debt Portfolio
Rate Date Principal Value Net Assets
000) (USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
TREASURY BONDS

Bonos de la Tesoreria de la Republicaen pesos ................. 5.80% 10/01/2029 CLP 230,000 $ 246,066 0.5%
China Government Bond, Series INBK. .. ..................... 2.54% 12/25/2030 CNY 720 104,953 0.2
China Government Bond, Series INBK. . ...................... 2.60% 09/15/2030 3,270 477,040 1.0
China Government Bond, Series INBK. .. ..................... 2.60% 09/01/2032 520 76,810 0.2
China Government Bond, Series INBK. . ...................... 2.69% 08/15/2032 1,570 233,595 0.5
China Government Bond, Series INBK. .. ..................... 2.75% 02/17/2032 1,730 257,007 0.5
China Government Bond, Series INBK. . ...................... 3.01% 05/13/2028 3,670 532,975 1.1
China Government Bond, Series INBK. .. ..................... 3.53% 10/18/2051 330 60,155 0.1
China Government Bond, Series INBK. . ...................... 3.81% 09/14/2050 250 47,090 0.1
Colombian TES, Series B . ......... .. ... ... ... 6.25% 07/09/2036 COP 524,300 80,483 0.2
Colombian TES, Series B .. ...... ... ... .. 7.00% 03/26/2031 3,332,000 648,056 1.3
Colombian TES, Series B . ......... .. ... ... ... 7.00% 06/30/2032 139,200 25,870 0.0
Colombian TES, Series B .. ...... ... ... .. 7.25% 10/26/2050 3,948,100 557,057 1.1
Colombian TES, Series B . ......... .. .. ... ... 9.25% 05/28/2042 4,116,800 757,347 1.5
Colombian TES, Series B .. ...... ... ... .. 11.50% 07/25/2046 5,291,900 1,145,177 2.3
Colombian TES, Series B . ......... .. .. ... ... 13.25% 02/09/2033 2,063,900 524,823 1.1
Czech Republic Government Bond, Series 100. ................. 0.25% 02/10/2027 CZK 14,750 637,199 1.3
Czech Republic Government Bond, Series 103.................. 2.00% 10/13/2033 2,640 102,912 0.2
Czech Republic Government Bond, Series 105.................. 2.75% 07/23/2029 1,100 48,497 0.1
Czech Republic Government Bond, Series 121.................. 1.20% 03/13/2031 19,480 772,658 1.6
Czech Republic Government Bond, Series 125.................. 1.50% 04/24/2040 1,680 51,812 0.1
Czech Republic Government Bond, Series 130.................. 0.05% 11/29/2029 10,580 411,980 0.8
Czech Republic Government Bond, Series 145.................. 3.50% 05/30/2035 5,220 225,362 0.4
Czech Republic Government Bond, Series 154.................. 4.50% 11/11/2032 8,630 408,490 0.8
Czech Republic Government Bond, Series 156.................. 3.00% 03/03/2033 7,230 308,132 0.6
Czech Republic Government Bond, Series 94................... 0.95% 05/15/2030 17,380 697,144 1.4
Hungary Government Bond, Series 27/A .......... ... ... .... 3.00% 10/27/2027 HUF 207,500 540,956 1.1
Hungary Government Bond, Series 32/A ...................... 4.75% 11/24/2032 193,620 481,454 1.0
India Government Bond. .. .......... ... ... ... ... ... 5.85% 12/01/2030 INR 21,540 250,199 0.5
India GovernmentBond. ... ......... ... ... ... .. ... .. .. ... 6.99% 12/15/2051 19,870 238,695 0.5
India Government Bond. .. .......... ... ... ... ... ... 7.18% 08/14/2033 161,620 2,002,544 4.0
Indonesia Treasury Bond, Series 101.............. ... ... .... 6.88% 04/15/2029 IDR 681,000 42,430 0.1
Indonesia Treasury Bond, Series 103.............. ... ... .... 6.75% 07/15/2035 2,551,000 155,619 0.3
Indonesia Treasury Bond, Series 104. . ......... ... ... ... .... 6.50% 07/15/2030 22,045,000 1,354,700 2.7
Indonesia Treasury Bond, Series FR52 .. .......... ... ... .... 10.50% 08/15/2030 1,057,000 76,191 0.1
Indonesia Treasury Bond, Series FR54 .. ...................... 9.50% 07/15/2031 4,814,000 336,684 0.7
Indonesia Treasury Bond, Series FR65 .. .......... ... ... .... 6.63% 05/15/2033 13,489,000 818,887 1.6
Indonesia Treasury Bond, Series FR68 .. ...................... 8.38% 03/15/2034 3,417,000 230,424 0.5
Indonesia Treasury Bond, Series FR75 .. .......... ... ... .... 7.50% 05/15/2038 2,973,000 189,883 0.4
Indonesia Treasury Bond, Series FR80 .. ...................... 7.50% 06/15/2035 981,000 62,791 0.1
Indonesia Treasury Bond, Series FR81 .. .......... ... ... .... 6.50% 06/15/2025 16,000 982 0.0
Indonesia Treasury Bond, Series FR82 .. ...................... 7.00% 09/15/2030 10,124,000 634,693 1.3
Indonesia Treasury Bond, Series FR87 .. .......... ... ... .... 6.50% 02/15/2031 1,699,000 103,981 0.2
Indonesia Treasury Bond, Series FROL .. ...................... 6.38% 04/15/2032 6,596,000 398,497 0.8
Indonesia Treasury Bond, Series FR96 .. .......... ... ... .... 7.00% 02/15/2033 2,029,000 126,299 0.3
Indonesia Treasury Bond, Series FR97 .. ...................... 7.13% 06/15/2043 4,743,000 292,878 0.6
Malaysia Government Bond, Series 0123 .. .................... 4.46% 03/31/2053 MYR 1,594 401,164 0.8
Malaysia Government Bond, Series 0224 .. .................... 4.18% 05/16/2044 3,020 744,474 1.5
Malaysia Government Bond, Series 0307 .. ........ ... ... .... 3.50% 05/31/2027 749 177,529 0.4
Malaysia Government Bond, Series 0415 .. .................... 4.25% 05/31/2035 1,591 396,066 0.8
Malaysia Government Bond, Series 0513 .. .................... 3.73% 06/15/2028 390 93,054 0.2
Malaysia Government Investment Issue, Series 0117 ............. 4.26% 07/26/2027 2,332 561,310 1.1
Malaysia Government Investment Issue, Series 0119 ............. 4.13% 07/09/2029 1,365 331,261 0.7
Malaysia Government Investment Issue, Series 0218 ... .......... 437% 10/31/2028 1,118 272,163 0.5
Malaysia Government Investment Issue, Series 0220 . ............ 3.47% 10/15/2030 1,178 277,871 0.6
Mexican Bonos, Series M .. ... ... .. .. ... 7.50% 06/03/2027 MXN 7,416 377,766 0.8
Mexican Bonos, Series M .. ... . 7.50% 05/26/2033 6,272 292,306 0.6
Mexican Bonos, Series M .. ... ... .. .. ... 7.75% 05/29/2031 5,666 276,226 0.6
Mexican Bonos, Series M .. ...t 7.75% 11/23/2034 27,390 1,271,475 2.6
Mexican Bonos, Series M .. ......... ... .. .. 8.00% 07/31/2053 4,106 170,760 0.3
Mexican Bonos, Series M . . ... . .. 8.50% 05/31/2029 2,487 127,350 0.3
Mexican Bonos, Series M .. ......... ... .. .. 8.50% 02/28/2030 12,751 648,889 1.3
Mexican Bonos, Series M . . ... . .. 8.50% 11/18/2038 7,311 341,879 0.7
Mexican Bonos, Series MS . .. ... ... ... .. ... 8.00% 05/24/2035 5,779 273,817 0.5
Peru GovernmentBond . .......... ... . ... ... . ... . 6.15% 08/12/2032 PEN 38 10,696 0.0
Peru GovernmentBond .. ........... ... .. ... .. .. .. ... . ... 6.95% 08/12/2031 1,605 480,925 1.0
Peru GovernmentBond . .......... ... . ... ... . ... . 7.30% 08/12/2033 5,273 1,560,230 3.1
Peru GovernmentBond .. ........... ... .. ... .. .. .. ... . ... 7.60% 08/12/2039 805 228,804 0.5
Republic of Poland Government Bond, Series 0130.............. 5.00% 01/25/2030 PLN 5,427 1,459,123 29
Republic of Poland Government Bond, Series 0432 .............. 1.75% 04/25/2032 437 94,188 0.2
Republic of Poland Government Bond, Series 1029.............. 2.75% 10/25/2029 1,069 263,134 0.5
Republic of Poland Government Bond, Series 1033 .............. 6.00% 10/25/2033 2,285 639,529 1.3
Republic of Poland Government Bond, Series 1034.............. 5.00% 10/25/2034 2,200 572,817 1.1
Thailand Government Bond. .. .............................. 2.00% 12/17/2031 THB 11,363 351,162 0.7
Thailand Government Bond. ... .......... ... ... ... ......... 2.00% 06/17/2042 3,141 91,367 0.2
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(000) (USD) %
Thailand Government Bond. . ............................... 3.35% 06/17/2033 THB 47,266 $ 1,603,394 3.2%
Thailand Government Bond. ... .......... ... ... ... ......... 3.78% 06/25/2032 31,983 1,101,515 2.2
Thailand Government Bond. . ............................... 4.88% 06/22/2029 14,775 506,700 1.0
33,776,421 68.0
EMERGING MARKETS - TREASURIES
Brazil Notas do Tesouro Nacional, Series F .................... 10.00% 01/01/2027 BRL 6,156 1,017,894 2.1
Brazil Notas do Tesouro Nacional, Series F .................... 10.00% 01/01/2029 12,094 1,909,676 3.8
Brazil Notas do Tesouro Nacional, Series F . ................... 10.00% 01/01/2035 2,420 339,776 0.7
Egypt Government Bond, Series 10Y ............. ... ... .... 14.40% 09/10/2029 EGP 3,196 48,898 0.1
Republic of South Africa Government Bond, Series 2030 ......... 8.00% 01/31/2030 ZAR 4,648 251,806 0.5
Republic of South Africa Government Bond, Series 2048 ......... 8.75% 02/28/2048 46,006 2,002,792 4.0
Republic of South Africa Government Bond, Series R213......... 7.00% 02/28/2031 29,784 1,504,259 3.0
Republic of South Africa Government Bond, Series R214 ... ...... 6.50% 02/28/2041 5,040 185,403 0.4
Turkiye Government Bond, Series 10Y............ ... ... .... 26.20% 10/05/2033 TRY 10,914 239,955 0.5
Turkiye Government Bond, Series 5Y . ............ ... ... .... 12.60% 10/01/2025 20,860 484,875 1.0
7,985,334 16.1
CORPORATE BONDS
Baidu, Inc. . ... oo 2.70% 03/12/2030 CNH 2,550 355,150 0.7
China Water Affairs Group Ltd.. .. ........ ... ... ... ... .... 3.45% 01/27/2030 3,700 516,894 1.0
Credicorp Capital Sociedad Titulizadora SA.................... 10.10% 12/15/2043 PEN 1,525 452,997 0.9
MTR Corp., Ltd., Series E. .. . ... .. i 3.05% 09/20/2054 CNH 2,000 275,492 0.5
Nestle Finance International Ltd., Series E. . ................... 2.80% 05/29/2035 2,000 277,036 0.6
Temasek Financial T Ltd., SeriesE .. ......................... 3.10% 08/28/2054 1,620 227,510 0.5
2,105,079 4.2
SUPRANATIONALS
European Bank for Reconstruction & Development, Series E . .. ... 0.00% 07/11/2036 TRY 121,990 192,219 0.4
Inter-American Development Bank, SeriesE ................... 7.00% 08/08/2033 INR 41,000 494,257 1.0
International Bank for Reconstruction & Development,
Series GDIF. . ...t 4.60% 02/09/2026 IDR 10,600,000 643,239 1.3
1,329,715 2.7
INFLATION-LINKED SECURITIES
Brazil Notas do Tesouro Nacional Serie B, Series NTNB. . ........ 6.00% 08/15/2050 BRL 643 456,594 0.9
QUASI-SOVEREIGN BONDS
Airport Authority, Series E . ....... .. ... 3.40% 01/14/2055 CNH 2,100 315,424 0.6
45,968,567  92.5
OTHER TRANSFERABLE SECURITIES
TREASURY BONDS
China Government Bond, Series INBK. . ...................... 2.89% 11/18/2031 CNY 1,090 163,070 0.3
Mexican Bonos, Series M .. ........... . ... 775% 11/13/2042 MXN 27,044 1,134,388 2.3
1,297,458 2.6
SUPRANATIONALS
Inter-American Development Bank, Series G................... 7.35% 10/06/2030 INR 52,000 627,791 1.3
1,925,249 3.9
Total Investments
(COSt $47,926,168) . . v vttt $ 47,893,816  96.4%
Time Deposits
DBS Bank, Singapore(a) . . ...t 3.68% - 1,007,079 2.0
HSBC, Singapore(a) . ..........ouuuiiiiinnnaiiannaaaa.. 0.82% - 6 0.0
Total Time Deposits . . . ... ... e 1,007,085 2.0
Other assets less liabilities. . . . ......... ... ... .. .. ... . . . . .. . 781,731 1.6
Nt ASSOES . . .ottt $ 49,682,632 100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
US. 10YrUltraFutures. . . ...t 09/19/2025 21 $ 2346258 $ 2363484 $ 17,227
U.S. T-Note 10 Yr (CBT) Futures. . . ..., 09/19/2025 14 1,541,641 1,550,500 8,859
Short
U.S. Ultra Bond (CBT) Futures . . ......... ... .. o iiiao.... 09/19/2025 5 579,469 580,312 (844)
$ 25,242
Appreciation  $ 26,086
Depreciation $ (844)
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FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Bank of America NA . . ... BRL 42  USD 7 06/03/2025 (13)
Bank of America NA . ... USD 260 BRL 1,490 06/03/2025 357
Bank of America NA . ... ... e KRW 21,679 USD 16  06/27/2025 112
Barclays Bank PLC . . ... . CNY 486  USD 67 06/18/2025 (294)
Barclays Bank PLC . .. ... o USD 410 INR 35,193 06/20/2025 559
Barclays Bank PLC . . ... . USD 282 IDR 4,772,396 07/24/2025 8,973
BNP Paribas SA . . ..ot BRL 3,326  USD 579  06/03/2025 (2,334)
BNP Paribas SA . . ..o COP 603,246 USD 141 07/15/2025 (3,136)
BNP Paribas SA . . ..o USD 76 COP 319,611 07/15/2025 522
BNP Paribas SA . . ..o IDR 16,322,651 USD 984  07/24/2025 (11,474)
Brown Brothers Harriman & Co.. . ............ . i CNH 6,026 USD 837 06/09/2025 562
Brown Brothers Harriman & Co.. ... i e USD 106 CNH 768  06/09/2025 281
Brown Brothers Harriman & Co.. .. ... oot USD 496 CNH 3,567 06/09/2025 (504)
Brown Brothers Harriman & Co.. .. ... ..o e ILS 3,762 USD 1,015 06/12/2025 (56,235)
Brown Brothers Harriman & Co.. . ......... ... i MXN 20,875 USD 1,036  06/13/2025 (38,844)
Brown Brothers Harriman & Co.. .. ... ..o USD 2,623  MXN 52972 06/13/2025 104,736
Brown Brothers Harriman & Co.. .. ... oot USD 250 MXN 4,853 06/13/2025 (172)
Brown Brothers Harriman & Co.. .. ... ..o PLN 2,414 USD 643 06/20/2025 (1,266)
Brown Brothers Harriman & CO.. . ... .ottt USD 69 PLN 258 06/20/2025 168
Brown Brothers Harriman & Co.. ....... ... .. e SGD 77  USD 60 06/23/2025 (233)
Brown Brothers Harriman & Co.. . ......... ... i ZAR 7,520 USD 418 06/23/2025 478
Brown Brothers Harriman & Co.. .. ... ..o USD 250 JPY 36,361 06/25/2025 3,676
Brown Brothers Harriman & CO.. . ..... .ottt EUR 73  USD 83 07/09/2025 201
Brown Brothers Harriman & Co.. .. ... ..o CZK 6,319 USD 289 07/18/2025 257
Brown Brothers Harriman & Co.. . ......... ... i CZK 4976 USD 226 07/18/2025 (1,091)
Brown Brothers Harriman & Co.. ... i e USD 19 CZK 425 07/18/2025 1
Brown Brothers Harriman & Co.. . ............ . i USD 702 HUF 249,880 07/18/2025 (1,611)
Brown Brothers Harriman & Co.. .. ... ..o THB 8,816 USD 267 07/24/2025 (2,873)
Brown Brothers Harriman & Co.. . ... i USD 725 THB 23,993  07/24/2025 8,749
Brown Brothers Harriman & Co.+. .. ... .ot e EUR 1 USD 1 06/16/2025 (10)
Brown Brothers Harriman & CO.4. . ..o ottt et USD 79 EUR 70  06/16/2025 893
Brown Brothers Harriman & Co.4. . ..ot CZK 0* USD 0* 06/23/2025 0**
Brown Brothers Harriman & Co.4. .. ..ot PLN 9 USD 3 06/23/2025 (6)
Brown Brothers Harriman & Co.4. . ..ot USD 8§ CZK 176 06/23/2025 2
Brown Brothers Harriman & Co.4. .. ..ot USD 0* CZK 3 06/23/2025 (0)**
Brown Brothers Harriman & Co.4. . ..ot USD 197 PLN 738  06/23/2025 452
Brown Brothers Harriman & Co.4. .. ..ot USD 1  PLN 2 06/23/2025 (0)**
CitibanKk NA . . USD 1,511  INR 129,518 06/20/2025 1,701
Citibank NA . .. . USD 138 CLP 129,192 07/15/2025 (1,828)
CitibanKk NA . . IDR 3,128,113 USD 186  07/24/2025 (5,456)
Citibank NA . ... USD 471 IDR 7,818,706 07/24/2025 5,568
Deutsche Bank AG. . . . ..ot USD 1,587 PLN 6,036  06/20/2025 24,704
Deutsche Bank AG. . . ... ... e USD 210 IDR 3,540,380 07/24/2025 6,336
Goldman Sachs Bank USA . ... .. USD 2,273  MYR 9,678  06/20/2025 4,709
HSBC Bank US A. . ... o e e e e USD 1,051 ILS 3,767 06/12/2025 21,423
HSBC Bank US A. . ... e USD 631 KRW 870,169 06/27/2025 (291)
HSBC Bank US A. . ... o e e e e PEN 4,804 USD 1,318 07/15/2025 (8,206)
Morgan Stanley Capital Services LLC . ...... .. ... .. .. USD 330 BRL 1,879  06/03/2025 (1,547)
Morgan Stanley Capital Services LLC . ....... ... .. ... ... .. USD 205 MYR 862 006/18/2025 (2,144)
Morgan Stanley Capital Services LLC . ...... .. ... .. .. BRL 457 USD 80 07/02/2025 895
Morgan Stanley Capital Services LLC ... ... ... e USD 1,705 EUR 1,495 07/09/2025 (3,608)
Morgan Stanley Capital Services LLC ......... ... .. .. COP 9,029,924  USD 2,108 07/15/2025 (55,301)
Morgan Stanley Capital Services LLC ... ... ... e USD 1,226 CLP 1,151,345 07/15/2025 (9,187)
Morgan Stanley Capital Services LLC ......... ... .. .. IDR 2,090,986 USD 126 07/24/2025 (1,393)
Standard Chartered Bank. . .. ... ... . . . . . USD 771 PEN 2,811 07/15/2025 4,632
(8,110)
Appreciation 200,947
Depreciation (209,057)

+  Used for portfolio or share class hedging purposes.

106



AB SICAV I
Emerging Market Local Currency Debt Portfolio

CENTRALLY CLEARED INTEREST RATE SWAPS

Rate Type
Notional Unrealized
Amount Termination  Payments Made Payments Received Appreciation
Clearing Broker/(Exchange) (000) Date By the Fund By the Fund (Depreciation)
Morgan Stanley & Co. LLC/(LCHGroup) .. .........ooviinaon.. COP 9,357,872  06/18/2027 8.076% 1 Day IBR $ 3,578
Morgan Stanley & Co. LLC/(LCHGroup) .. .....c.ovviveennnn. . KRW 2,515,254 06/18/2027 3 Month KSDA 2.529% 8,234
Morgan Stanley & Co. LLC/(LCHGroup) .. .........ooviiuain.. COP 1,136,277 06/18/2027 8.050% 1 Day IBR 563
Morgan Stanley & Co. LLC/(CME Group). .. .......coouveennnn. . CLP 1,053,080 06/18/2027 4.909% 1 Day ICP (11,392)
Morgan Stanley & Co. LLC/(LCHGroup) ... .....oovvvinenn.... COP 750,058 06/18/2027 8.060% 1 Day IBR 405
Morgan Stanley & Co. LLC/(CME Group). .. .......oouveeunnn. . HUF 541,094 06/18/2027 6.429% 6 Month BUBOR (12,264)
Morgan Stanley & Co. LLC/(LCHGroup) ....................... KRW 311,018 06/18/2027 2.321% 3 Month KSDA (111)
Morgan Stanley & Co. LLC/(CME Group). .. .......oovveeunnn. . HUF 176,164 06/18/2027 6 Month BUBOR 6.165% 1,607
Morgan Stanley & Co. LLC/(LCHGroup) ... .....oovvvinenn.... KRW 153,807 06/18/2027 2.280% 3 Month KSDA 54
Morgan Stanley & Co. LLC/(CME Group). .. .......oouveeinnn. . ZAR 62,608 06/18/2027 7.419% 3 Month JIBAR (27,530)
Morgan Stanley & Co. LLC/(CME Group). ...................... CZK 62,050 06/18/2027 6 Month PRIBOR 3.391% 10,823
Morgan Stanley & Co. LLC/(LCHGroup) . .......c.oovvviennnn .. INR 50,793 06/18/2027 1 Day MIBOR 5.823% 3915
Morgan Stanley & Co. LLC/(LCHGroup) ... .....oovvvinenn.... THB 20,638 06/18/2027 1 Day THOR 1.630% 3,669
Morgan Stanley & Co. LLC/(CME Group). .. .......oouveeennn. . MXN 18,044 06/18/2027 7.886% 1 Day ONTIIE (6,794)
Morgan Stanley & Co. LLC/(LCHGroup) ... .....ocoovvinenn.... CNY 14,749 06/18/2027 China 7-Day
Reverse Repo Rate 1.609% 5,509
Morgan Stanley & Co. LLC/(CME Group). .. ........oooivenn.... CZK 11,666 06/18/2027 6 Month PRIBOR 3.269% 731
Morgan Stanley & Co. LLC/(LCHGroup) . .......c.oovvviennnn. . PLN 9,970 06/18/2027 6 Month WIBOR 4.789% 34,013
Morgan Stanley & Co. LLC/(CME Group). . ........oouiiinain.. ZAR 6,772 06/18/2027 3 Month JIBAR 7.144% 1,066
Morgan Stanley & Co. LLC/(LCHGroup) . .......c.ooviviennnn. . PLN 5,550 06/18/2027 3.881% 6 Month WIBOR 6,298
Morgan Stanley & Co. LLC/(CME Group). . ........ovuiienaan.. CZK 4,430 06/18/2027 3.066% 6 Month PRIBOR 471
Morgan Stanley & Co. LLC/(LCHGroup) . ......c.oovvviennnn. . SGD 1,527 06/18/2027 1 Day SORA 2.124% 9,373
Morgan Stanley & Co. LLC/(CME Group). . ......c..ovuiiennaan.. ZAR 1,436 06/18/2027 3 Month JIBAR 7.095% 138
Morgan Stanley & Co. LLC/(LCHGroup) ... ....c.oovnviennnn. . PLN 860 06/18/2027 6 Month WIBOR 4.266% 593
Morgan Stanley & Co. LLC/(LCHGroup) .. ..., CNY 16,330 09/28/2028 China 7-Day
Reverse Repo Rate 2.418% 70,383
Morgan Stanley & Co. LLC/(LCHGroup) .. ..., CNY 8,480 04/01/2030 China 7-Day
Reverse Repo Rate 1.595% 6,353
Morgan Stanley & Co. LLC/(LCHGroup) ..............cooun... INR 22,201 06/18/2030 5.926% 1 Day MIBOR (2,834)
Morgan Stanley & Co. LLC/(LCHGroup) ... ....c.oovnviennnn. . THB 8,476  06/18/2030 1.735% 1 Day THOR (3,873)
Morgan Stanley & Co. LLC/(LCHGroup) .. .........oooiiuaon.. CNY 6,001 06/18/2030 1.636% China 7-Day
Reverse Repo Rate (6,061)
Morgan Stanley & Co. LLC/(LCHGroup) ....................... COP 2,656,750 06/18/2035 1 Day IBR 8.871% (10,463)
Morgan Stanley & Co. LLC/(LCHGroup) . .......c.covvveennnn. . KRW 494,181 06/18/2035 2.651% 3 Month KSDA (2,558)
Morgan Stanley & Co. LLC/(LCHGroup) ....................... COP 320,879 06/18/2035 1 Day IBR 9.187% 355
Morgan Stanley & Co. LLC/(CME Group). .. .......oouvieunnn. . CLP 260,265 06/18/2035 1 Day ICP 5.338% 5,230
Morgan Stanley & Co. LLC/(LCHGroup) ..............cooou... COP 118,539 06/18/2035 1 Day IBR 8.965% (286)
Morgan Stanley & Co. LLC/(CME Group). .. .......coouveeunnn. . HUF 112,161 06/18/2035 6 Month BUBOR 6.867% 6,496
Morgan Stanley & Co. LLC/(LCHGroup) ...............oouu... KRW 34,580 06/18/2035 3 Month KSDA 2.466% (237)
Morgan Stanley & Co. LLC/(CME Group). .. .......oouveeennn. . HUF 20,146 06/18/2035 6.799% 6 Month BUBOR (891)
Morgan Stanley & Co. LLC/(CME Group). . ........ovuiiinaon.. ZAR 15,439 06/18/2035 3 Month JIBAR 8.977% 24,946
Morgan Stanley & Co. LLC/(LCHGroup) .. .....c.ooviviennnn. . KRW 12916 06/18/2035 3 Month KSDA 2.491% (66)
Morgan Stanley & Co. LLC/(CME Group). ...................... CZK 11,451 06/18/2035 3.801% 6 Month PRIBOR (8,747)
Morgan Stanley & Co. LLC/(CME Group). .. .......oouveeunnn. . MXN 4,858 06/18/2035 1 Day ONTIIE 8.472% 4,744
Morgan Stanley & Co. LLC/(CME Group). ...................... CZK 2,630 06/18/2035 3.669% 6 Month PRIBOR (684)
Morgan Stanley & Co. LLC/(LCHGroup) ... ....c.ovviviennnn. . PLN 1,907 06/18/2035 4.982% 6 Month WIBOR (23,386)
Morgan Stanley & Co. LLC/(CME Group). ...................... CZK 1,578 06/18/2035 3.632% 6 Month PRIBOR (232)
Morgan Stanley & Co. LLC/(LCHGroup) ... ....c.ovviviennnn. . PLN 894 06/18/2035 6 Month WIBOR 4.402% (108)
Morgan Stanley & Co. LLC/(CME Group). . ........ovuienaen.. ZAR 807 06/18/2035 8.762% 3 Month JIBAR (675)
Morgan Stanley & Co. LLC/(LCHGroup) ... ....c.ovviviennnn. . SGD 335 06/18/2035 2.395% 1 Day SORA (3,760)
Morgan Stanley & Co. LLC/(LCHGroup) ..............cooouu... PLN 204 06/18/2035 4.549% 6 Month WIBOR (601)
Morgan Stanley & Co. LLC/(CME Group). .. .......coouveeunnn. . ZAR 45 06/18/2035 9.110% 3 Month JIBAR (96)
Total 85,898
Appreciation ~ $ 209,547
Depreciation  $  (123,649)

*  Contract amount less than 500.
*#%  Amount less than 0.50.

(a) Overnight deposit.

Currency Abbreviations:

BRL - Brazilian Real

CLP - Chilean Peso

CNH - Chinese Yuan Renminbi (Offshore)
CNY - Chinese Yuan Renminbi

COP - Colombian Peso

CZK - Czech Koruna

EGP - Egyptian Pound
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EUR - Euro

HUF - Hungarian Forint
IDR - Indonesian Rupiah
ILS - Israeli Shekel

INR - Indian Rupee

JPY - Japanese Yen
KRW - South Korean Won
MXN - Mexican Peso
MYR - Malaysian Ringgit
PEN - Peruvian Sol

PLN - Polish Zloty

SGD - Singapore Dollar
THB - Thailand Baht
TRY - Turkish Lira

USD - United States Dollar
ZAR - South African Rand

Glossary:

BUBOR - Budapest Interbank Offered Rate

CBT — Chicago Board of Trade

CME — Chicago Mercantile Exchange

IBR — Incremental Borrowing Rate

KSDA  — Korean Securities Dealers Association Rate
LCH — London Clearing House

MIBOR — Mumbai Inter Bank Offered Rate

ONTIIE - Banco de México Overnight Equilibrium Interbank Interest Rate
PRIBOR - Prague Interbank Offered Rate

SORA - Singapore Overnight Rate Average

THOR  — Thai Overnight Repurchase Rate

WIBOR - Warsaw Interbank Offered Rate

See notes to financial statements.
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May 31, 2025 Emerging Market Corporate Debt Portfolio
Rate Date Principal Value Net Assets
000) (USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
CORPORATE BONDS

AAC Technologies Holdings, Inc.. . ............. ... ..., 3.75% 06/02/2031 USD 420 $ 382,229 0.2%
Abu Dhabi National Energy Co. PISC ........................ 2.00% 04/29/2028 336 310,971 0.2
Abu Dhabi National Energy Co.PISC ........................ 4.70% 04/24/2033 380 370,059 0.2
Acu Petroleo Luxembourg SARL ... ...... ... ... ... ... .... 7.50% 01/13/2032 637 638,565 0.4
Adani Electricity Mumbai Ltd. ................ . ............ 3.87% 07/22/2031 245 206,160 0.1
Adani Electricity Mumbai Ltd. . ...... ... ... ... ... ... .... 3.95% 02/12/2030 325 286,406 0.2
Adani Ports & Special Economic Zone Ltd. . ................... 3.83% 02/02/2032 254 215,836 0.1
Adani Ports & Special Economic Zone Ltd. .. .................. 4.00% 07/30/2027 360 345,852 0.2
Adani Ports & Special Economic Zone Ltd. . ................... 4.20% 08/04/2027 200 193,000 0.1
Adani Transmission Step-One Ltd. .. ...... ... ... ... ... .... 4.00% 08/03/2026 820 802,575 0.5
Aegea Finance SARL. .. ... ... ... i i 6.75% 05/20/2029 210 209,503 0.1
Aegea Finance SARL. .. ... ... .. i 9.00% 01/20/2031 300 315,693 0.2
AES Andes SA. ... 6.30% 03/15/2029 405 410,974 0.2
AES Andes SA. ... o 8.15% 06/10/2055 860 876,205 0.5
AES Panama Generation Holdings SRL . .. ........ ... ... .... 4.38% 05/31/2030 578 512,591 0.3
ATAGroup Ltd. . ..ot 4.95% 03/30/2035 350 340,203 0.2
ATAGroup Ltd. .. ... 5.38% 04/05/2034 330 332,409 0.2
Akbank TAS. . ... 7.88% 09/04/2035 450 441,675 0.3
Al Rajhi Sukuk Ltd., Series E(a) . . ....... ... 6.25% 07/21/2030 600 599,559 0.3
Aldar Properties PJSC . ... .. .. 6.62% 04/15/2055 354 355,184 0.2
Alfa Desarrollo SpA ... ..o i 4.55% 09/27/2051 498 359,941 0.2
Alibaba Group Holding Ltd. ......... ... ... ... ... . un.. 2.13% 02/09/2031 410 360,640 0.2
Alibaba Group Holding Ltd. . ........... ... . oot 4.00% 12/06/2037 310 270,008 0.2
Alibaba Group Holding Ltd. ......... ... ... ... ... . un.. 5.25% 05/26/2035 440 439,989 0.3
Alpek SABde CV . ..o 4.25% 09/18/2029 370 346,759 0.2
Altice Financing SA. . . ... . 5.75% 08/15/2029 344 262,337 0.1
Ambipar Lux SARL. .. ... ... 10.88% 02/05/2033 970 906,726 0.5
Ambipar Lux SARL. . .. ... 10.88% 02/05/2033 880 822,597 0.5
AmericaMovil SABde CV. . ... i 2.88% 05/07/2030 480 438,696 0.2
AmericaMovil SABde CV. ... ... 6.13% 11/15/2037 400 414,000 0.2
Anadolu Efes Biracilik Ve Malt Sanayii AS .................... 3.38% 06/29/2028 588 523,138 0.3
Anglo American Capital PLC ........ ... ... ... ... ... .... 2.63% 09/10/2030 590 522,396 0.3
Anglo American Capital PLC .......... . ... ... ... . ..., 2.88% 03/17/2031 397 350,750 0.2
Anglo American Capital PLC .......... ... ... . ............ 5.75% 04/05/2034 510 513,144 0.3
AngloGold Ashanti Holdings PLC ........................... 3.38% 11/01/2028 620 584,350 0.3
AngloGold Ashanti Holdings PLC ........................... 3.75% 10/01/2030 380 350,820 0.2
Antofagasta PLC ........ ... 6.25% 05/02/2034 770 783,561 04
Aris Mining COrp. . ..ottt 8.00% 10/31/2029 389 394,084 0.2
Axiata SPV2Bhd, SeriesE . ......... ... .. 2.16% 08/19/2030 345 303,969 0.2
Bancode Creditodel Peru SA . ....... ... ... ... ... .. .. ...... 3.13% 07/01/2030 471 468,939 0.3
Banco de Creditodel Peru SA . ....... ... ... ... ... .. ... 3.25% 09/30/2031 325 313,524 0.2
Bancode Creditodel Peru SA . ....... ... ... ... ... .. .. ...... 6.45% 07/30/2035 780 788,494 0.4
Banco Mercantil del Norte SA/Grand Cayman(a). . .............. 8.38% 10/14/2030 240 246,130 0.1
Banco Mercantil del Norte SA/Grand Cayman(a). . .............. 8.38% 05/20/2031 350 346,062 0.2
Bangkok Bank PCL/Hong Kong . . .............. ..., 3.73% 09/25/2034 435 401,244 0.2
Bangkok Bank PCL/Hong Kong . . ........................... 4.45% 09/19/2028 510 505,323 0.3
Bangkok Bank PCL/Hong Kong . . .............. ..., 5.30% 09/21/2028 430 436,175 0.2
Bangkok Bank PCL/Hong Kong . . ........................... 6.06% 03/25/2040 900 888,033 0.5
Bank Hapoalim BM....... ... ... ... o i, 3.26% 01/21/2032 214 204,905 0.1
Bank Leumi Le-Israel BM. . .. .......... ... ... .. ... 5.13% 07/27/2027 390 390,386 0.2
Bank Leumi Le-Israel BM. . ......... ... ... ..., 7.13% 07/18/2033 1,460 1,497,515 0.9
Bank Mandiri Persero Tbk PT, SeriesE .. ..................... 2.00% 04/19/2026 330 321,337 0.2
Bank Negara Indonesia Persero Tbk PT, SeriesE................ 3.75% 03/30/2026 236 231,669 0.1
Bank of East Asia Ltd. (The), SeriesE ........................ 4.88% 04/22/2032 920 900,910 0.5
Bank of East Asia Ltd. (The), SeriesE(@) ...................... 5.83% 10/21/2025 328 324,484 0.2
Bank of East Asia Ltd. (The), SeriesE ........................ 6.63% 03/13/2027 420 423,721 0.2
Bank of East Asia Ltd. (The), SeriesE ........................ 6.75% 06/27/2034 350 351,452 0.2
BBVA Mexico SA Institucion De Banca Multiple Grupo

Financiero BBVA Mexico/TX. .. ... ooiiiin i 8.45% 06/29/2038 450 468,675 0.3
Bimbo Bakeries USA,Inc.. .. ...t 6.40% 01/15/2034 245 256,419 0.1
Biocon Biologics Global PLC .. ......... ... oo, 6.67% 10/09/2029 570 532,118 0.3
BOC Aviation Ltd., Series G . ... ......oviiiin i 1.75% 01/21/2026 1,050 1,029,840 0.6
BOC Aviation USA COIp. . ..o v vttt 5.75% 11/09/2028 300 311,574 0.2
Braskem Idesa SAPI . ... ... ... .. . i 6.99% 02/20/2032 842 623,341 0.4
Braskem Idesa SAPI .. ... .. ... i 7.45% 11/15/2029 400 320,000 0.2
Braskem Netherlands Finance BV............................ 4.50% 01/10/2028 2,115 1,920,420 1.1
Braskem Netherlands Finance BV. . ........... ... ... ........ 8.00% 10/15/2034 405 361,216 0.2
Buffalo Energy Mexico Holdings/Buffalo Energy Infrastructure/

Buffalo Energy . ...... ... 7.88% 02/15/2039 445 447,225 0.3
C&W Senior Finance Ltd. . .. ....... ... ... oo, 9.00% 01/15/2033 540 538,320 0.3
CA Magnum Holdings. . ........ ... i 5.38% 10/31/2026 539 532,262 0.3
Canacol Energy Ltd. ....... ... ... ... . ... i 5.75% 11/24/2028 327 149,766 0.1
Canacol Energy Ltd. ....... .. ... i 5.75% 11/24/2028 1,476 676,008 04
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Canpack SA/Canpack USLLC . ....... .. .o, 3.88% 11/15/2029 USD 401 $ 369,045 0.2%
Celulosa Arauco y Constitucion SA . ......... ... ..., 4.25% 04/30/2029 320 303,504 0.2
Celulosa Arauco y Constitucion SA . .......... ... . 6.18% 05/05/2032 258 258,433 0.1
Cemex SABAe CV(a) ..o v ittt 5.13% 06/08/2026 370 365,005 0.2
Cencosud SA . ..o 5.95% 05/28/2031 655 665,807 0.4
CFAMCII Co., Ltd., SeriesE . .. ... 4.63% 06/03/2026 776 771,344 04
CFAMC HI Co., Ltd. . ..ot 4.75% 04/27/2027 260 257,075 0.1
China Cinda 2020 I Management Ltd., SeriesE................. 3.00% 01/20/2031 440 399,313 0.2
China Cinda 2020 I Management Ltd., SeriesE ... .............. 3.25% 01/28/2027 910 887,077 0.5
China Great Wall International Holdings V Ltd. . ................ 2.88% 11/23/2026 310 300,325 0.2
Cia de Minas Buenaventura SAA . ......... .. ... ... ... ...... 6.80% 02/04/2032 560 564,049 0.3
CIBANCO SA Institucion de Banca Multiple Trust CIB/3332. .. ... 4.38% 07/22/2031 730 584,547 0.3
CITIC Ltd., Series E ... ..o oot 2.88% 02/17/2027 200 194,740 0.1
CK Hutchison International 20 Ltd.. . ... ....... ... ... ...ou... 2.50% 05/08/2030 710 641,107 04
CK Hutchison International 23 Ltd.. . . ............ ..., 4.75% 04/21/2028 320 320,858 0.2
CK Hutchison International 24 Ltd.. . . ......... ... ..., 5.50% 04/26/2034 320 326,149 0.2
Cometa Energia SAde CV . ... .. i 6.38% 04/24/2035 308 309,865 0.2
CSN INOVAa VENUIES . . . oottt ettt e e e e e e e 6.75% 01/28/2028 440 416,020 0.2
CSN ReESOUICES SA .ttt ettt e 4.63% 06/10/2031 316 243,415 0.1
T TTUS .« et ettt e e e e e e e e e e e 5.13% 02/03/2032 590 539,850 0.3
Ecopetrol SA ... 5.88% 11/02/2051 917 591,763 0.3
Ecopetrol SA . ... 8.63% 01/19/2029 1,687 1,769,663 1.0
El Puerto de Liverpool SABde CV........ ... ... .. .oun.. 6.66% 01/22/2037 440 442,200 0.3
Embraer Netherlands Finance BV ............ ... ... ........ 7.00% 07/28/2030 250 265,201 0.2
Emirates Semb Corp. Water & Power Co. PJSC................. 4.45% 08/01/2035 260 242,312 0.1
Empresa Generadora de Electricidad Haina SA ................. 5.63% 11/08/2028 232 218,080 0.1
Empresa Nacional de Telecomunicaciones SA .................. 4.75% 08/01/2026 480 479,400 0.3
Empresas Publicas de Medellin ESP............. ... ... .... 4.25% 07/18/2029 398 361,583 0.2
Empresas Publicas de Medellin ESP. . ........................ 4.38% 02/15/2031 269 233,333 0.1
Engie EnergiaChile SA. ... ... ... . i 3.40% 01/28/2030 200 181,000 0.1
Engie Energia Chile SA. .. ... .. ... . 6.38% 04/17/2034 290 294,962 0.2
EQUATE Petrochemical Co. KSC............................ 4.25% 11/03/2026 462 457,524 0.3
Eregli Demir ve Celik Fabrikalari TAS .. ...................... 8.38% 07/23/2029 880 895,730 0.5
Falabella SA. ... ... 3.38% 01/15/2032 488 416,923 0.2
Fenix Power Peru SA. . ... ... .. 4.32% 09/20/2027 430 420,415 0.2
FIEMEX Energia - Banco Actinver SA Institucion de

BancaMultiple . ...... ... 7.25% 01/31/2041 267 263,141 0.1
First Abu Dhabi Bank PISC(a) ................civiiiniinn.. 4.50% 04/05/2026 450 444,514 0.3
First Abu Dhabi Bank PISC. . ........ ... ... ... ... ... ... 5.80% 01/16/2035 260 264,306 0.2
First Abu Dhabi Bank PISC. . ........ ... ... ... .cooiiiun.. 6.32% 04/04/2034 540 553,318 0.3
First Quantum Minerals Ltd. . .. .......... ... ... ... ... .... 8.00% 03/01/2033 219 217,221 0.1
First Quantum Minerals Ltd. . .. .......... ... ... ... ......... 8.63% 06/01/2031 427 432,871 0.2
First Quantum Minerals Ltd. . .. .......... ... ... ... ... .... 9.38% 03/01/2029 408 428,998 0.2
Fortune Star BVILtd. ........ ... ... 8.50% 05/19/2028 715 716,787 04
Foxconn Far East Ltd., SeriesE. . . ........................... 2.50% 10/28/2030 320 285,956 0.2
Franshion Brilliant Ltd. ... ....... ... ... ... ... ... 4.25% 07/23/2029 310 270,708 0.2
Freeport Indonesia PT .. ... ... . i 4.76% 04/14/2027 212 211,180 0.1
Freeport Indonesia PT .. ... . ... i 5.32% 04/14/2032 753 742,270 0.4
GC Treasury Center Co., Ltd. ........ ... ... 2.98% 03/18/2031 300 258,315 0.1
GENM Capital Labuan Ltd.. ... ... 3.88% 04/19/2031 1,200 1,056,000 0.6
Globe Telecom, InC.(a). . ..o oo v et e 4.20% 08/02/2026 680 668,610 0.4
Globo Comunicacao e Participacoes SA .. ......... ... ... .... 5.50% 01/14/2032 200 186,156 0.1
GLP China Holdings Ltd., SeriesE. .. ........................ 2.95% 03/29/2026 775 728,655 0.4
GLPPte. Ltd. .. ... o 9.75% 05/20/2028 610 596,275 0.3
Gohl Capital Ltd. . ... ..o 4.25% 01/24/2027 850 830,875 0.5
Gran Tierra Energy, Inc.. .. ... o 9.50% 10/15/2029 657 459,900 0.3
Gran Tierra Energy, Inc.. .. ... . i 9.50% 10/15/2029 1,560 1,097,033 0.6
Greenko Dutch BV ... .. ... .. 3.85% 03/29/2026 502 490,941 0.3
Greenko Wind Projects Mauritius Ltd. ........................ 7.25% 09/27/2028 360 356,040 0.2
Greensaif Pipelines Bidco SARL. . ............. . ..., 5.85% 02/23/2036 440 440,264 0.3
Greentown China Holdings Ltd. ............................. 8.45% 02/24/2028 200 202,088 0.1
Grupo Energia Bogota SAESP. ... ... ... .. L 7.85% 11/09/2033 310 341,520 0.2
Grupo Televisa SAB .. ... o 4.63% 01/30/2026 745 734,667 0.4
Grupo Televisa SAB ... ... oo 6.63% 01/15/2040 430 377,728 0.2
Hunt Oil Co. of Peru LLC Sucursal Del Peru . .................. 7.75% 11/05/2038 490 505,918 0.3
Hyundai Capital Services, Inc.. . . ........ ... ..o, 1.25% 02/08/2026 330 321,882 0.2
ICTSITreasury BV . ... i 3.50% 11/16/2031 420 381,150 0.2
IHS Holding Ltd. . . ... e 6.25% 11/29/2028 660 635,913 04
India Clean Energy Holdings. .. .......... ... ... ... ..., 4.50% 04/18/2027 370 350,113 0.2
India Vehicle Finance. . ..........co it 5.85% 03/25/2029 310 305,091 0.2
Indika Energy Tok PT ... ... o i 8.75% 05/07/2029 650 626,847 0.4
Indofood CBP Sukses Makmur Tbk PT ....................... 3.40% 06/09/2031 402 364,212 0.2
Indofood CBP Sukses Makmur Tbk PT ....................... 3.54% 04/27/2032 280 252,039 0.1
Intercorp Financial Services, Inc. ......... ... ... ... ... . ... 4.13% 10/19/2027 790 766,300 0.4
Intercorp Peru Ltd.. . ... .. oo 3.88% 08/15/2029 800 743,504 0.4
Inversiones CMPC SA . .. ... i 6.13% 02/26/2034 640 637,311 04
Investment Energy Resources Ltd.. . .......................... 6.25% 04/26/2029 716 685,212 0.4
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Iochpe-Maxion Austria GmbH/

Maxion Wheels de MexicoSdeRLdeCV .................. 5.00% 05/07/2028 USD 200 $ 189,594 0.1%
IRB Infrastructure Developers Ltd. . . .......... ... ... ... .... 711% 03/11/2032 789 780,983 0.4
Israel Electric Corp., Ltd., Series G. .. ........... ... oot 3.75% 02/22/2032 202 178,722 0.1
Israel Electric Corp., Ltd., Series G. .. ..., 4.25% 08/14/2028 1,174 1,134,765 0.6
Jollibee Worldwide Pte. Ltd. ......... ... ... ..., 4.75% 06/24/2030 261 257,085 0.1
JSWHydroEnergy Ltd.. . . ... 4.13% 05/18/2031 312 281,160 0.2
JSW Steel Ltd. . ..ot 3.95% 04/05/2027 260 248,950 0.1
JSW Steel Ltd. . ..o 5.05% 04/05/2032 560 504,700 0.3
Kallpa Generacion SA . .. ...ttt 5.88% 01/30/2032 440 443,520 0.3
Kasikornbank PCL/Hong Kong. .......... ... ... oo, 5.46% 03/07/2028 260 263,741 0.2
Kasikornbank PCL/Hong Kong, SeriesE . ......... ... ... .... 3.34% 10/02/2031 920 890,808 0.5
KazMunayGas National Co. JSC.......... ... ... 3.50% 04/14/2033 430 361,067 0.2
KazMunayGas National Co. JSC. . ....... ..., 5.75% 04/19/2047 400 335,600 0.2
KazMunayGas National Co. JSC.......... ... ... 6.38% 10/24/2048 600 535,314 0.3
Kingston Airport Revenue Finance Ltd. ........... ... ... .... 6.75% 12/15/2036 620 612,442 0.3
Kookmin Bank. .. ........ .. i 2.50% 11/04/2030 300 264,492 0.2
Krakatau Posco PT. .. ... . i 6.38% 06/11/2029 350 347,736 0.2
Krung Thai Bank PCL/Cayman Islands(a) ..................... 4.40% 03/25/2026 865 848,219 0.5
Las Vegas Sands COrp.. .. ..o oviti it 3.90% 08/08/2029 665 623,800 04
Lenovo Group Ltd.. . ... ..ot 3.42% 11/02/2030 939 869,374 0.5
Leviathan Bond Ltd. ........ ... ... ... . ... .. 6.13% 06/30/2025 210 210,186 0.1
Leviathan Bond Ltd. ...... ... .. ... ... ., 6.50% 06/30/2027 726 715,380 0.4
LGChemLtd. ... ..o 2.38% 07/07/2031 200 169,478 0.1
LG Energy Solution Ltd. .. ... 5.38% 04/02/2030 720 712,656 0.4
LG Energy Solution Ltd. . . ...... ... .. . i i 5.88% 04/02/2035 450 440,991 0.3
Lima Metro Line 2 Finance Ltd. .. ........ ... ... ... ... .... 4.35% 04/05/2036 539 498,182 0.3
Limak Yenilenebilir Enerji AS. . ......... ... o i 9.63% 08/12/2030 218 211,460 0.1
LLPL Capital Pte. Ltd.. . . ... ... 6.88% 02/04/2039 1,265 1,254,256 0.7
Longfor Group Holdings Ltd. ........... ... ..., 3.95% 09/16/2029 360 291,290 0.2
Ma’aden Sukuk Ltd.. . . ... .o 5.25% 02/13/2030 752 761,860 0.4
Masdar Abu Dhabi Future Energy Co., SeriesE................. 4.88% 07/25/2033 424 415,520 0.2
Medco Bell Pte. Ltd. . ... 6.38% 01/30/2027 400 399,240 0.2
Medco Cypress Tree Pte. Ltd. .. ...... ... ..., 8.63% 05/19/2030 610 613,355 0.3
Medco Laurel Tree Pte. Ltd. . ........ ... .. ... 6.95% 11/12/2028 280 274,943 0.2
Melco Resorts Finance Ltd. . ... ........ ... ... . ... ... ........ 5.38% 12/04/2029 800 735,240 0.4
Melco Resorts Finance Ltd.. .. .......... ... ... ... ... ...... 5.63% 07/17/2027 250 244,000 0.1
Melco Resorts Finance Ltd. . ... ........ ... ... . ... ... ........ 5.75% 07/21/2028 565 541,835 0.3
Mersin Uluslararasi Liman Isletmeciligi AS .. .................. 8.25% 11/15/2028 655 674,650 0.4
Metropolitan Bank & Trust Co., SeriesE ...................... 5.50% 03/06/2034 750 757,650 0.4
MGM China Holdings Ltd. .. ........ ... .. .. 5.25% 06/18/2025 360 359,784 0.2
MGM China Holdings Ltd. .. ......... .. ... .o .. 7.13% 06/26/2031 440 448,264 0.3
Minejesa Capital BV ... .. ... 4.63% 08/10/2030 1,129 1,096,388 0.6
MV24 Capital BV . ... 6.75% 06/01/2034 196 187,200 0.1
Natura &Co Luxembourg Holdings SARL . .................... 4.13% 05/03/2028 865 800,583 0.5
Navoi Mining & Metallurgical Combinat . ..................... 6.70% 10/17/2028 289 292,179 0.2
NBK Tier | Financing 2 Ltd.(a). .. ... ..o 4.50% 08/27/2025 600 593,025 0.3
Nexa Resources SA .. ...t 6.60% 04/08/2037 360 356,708 0.2
Nexa Resources SA . ... o 6.75% 04/09/2034 344 351,655 0.2
Niagara Energy SAC ... ... oo 5.75% 10/03/2034 313 305,770 0.2
NWD Finance BVILtd.(a) ... 5.25% 03/22/2026 670 127,300 0.1
NWD Finance BVILtd.(a) .......cooviiniiiiinnn.. 6.25% 09/07/2025 650 117,000 0.1
NWD MTN Ltd.. . oot e 4.13% 07/18/2029 1,168 625,464 0.4
OCP SA o 3.75% 06/23/2031 1,023 902,255 0.5
OCP SA 6.70% 03/01/2036 200 196,463 0.1
OCP SA o 6.75% 05/02/2034 440 444,840 0.3
OCP SA 7.50% 05/02/2054 370 360,617 0.2
Ooredoo International Finance Ltd.. . ......................... 2.63% 04/08/2031 305 270,514 0.2
Ooredoo International Finance Ltd.. . . ........................ 4.63% 10/10/2034 334 323,436 0.2
Orbia Advance Corp. SABde CV . ... ... ..., 4.00% 10/04/2027 970 945915 0.5
Orbia Advance Corp. SABde CV . ...t 7.50% 05/13/2035 1,187 1,195,309 0.7
ORLEN SA .. 6.00% 01/30/2035 350 353,063 0.2
Oversea-Chinese Banking Corp., Ltd.. . ....................... 1.83% 09/10/2030 270 267,557 0.2
Oversea-Chinese Banking Corp., Ltd............. ... ... .... 4.60% 06/15/2032 630 626,939 0.4
Pluspetrol Camisea SA/Pluspetrol Lote S6 SA . ................. 6.24% 07/03/2036 355 359,625 0.2
Port Of Spain Waterfront Development. . ...................... 7.88% 02/19/2040 450 427,500 0.2
POSCO. . 5.75% 01/17/2028 260 264,584 0.2
Prosus NV Lo 3.06% 07/13/2031 729 627,635 04
Prosus NV Lo 3.26% 01/19/2027 400 389,500 0.2
Prosus NV Lo 3.83% 02/08/2051 200 123,307 0.1
Prosus NV Lo 4.03% 08/03/2050 300 192,564 0.1
Prosus NV Lo 4.19% 01/19/2032 720 655,631 04
PT Tower Bersama Infrastructure Tbk. .. ...................... 2.75% 01/20/2026 410 402,632 0.2
PT Tower Bersama Infrastructure Tbk. .. ...................... 2.80% 05/02/2027 370 352,078 0.2
QNB Bank AS . ..o 10.75% 11/15/2033 530 578,474 0.3
QNB Finance Ltd., Series E. . .. ......... ... ... .. iia.. 1.63% 09/22/2025 450 444,317 0.3
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QNB Finance Ltd., SeriesE. . .. ......... ... .. ... ... ... 2.75% 02/12/2027 USD 392 $ 379,405 0.2%
Raizen Fuels Finance SA. . ... ... ... ... . 6.45% 03/05/2034 730 722,474 04
Raizen Fuels Finance SA . .. ... ... ... .. ... .. .. . .. 6.70% 02/25/2037 1,080 1,044,685 0.6
Reliance Industries Ltd. . ... ... ..t 2.88% 01/12/2032 300 262,332 0.1
Reliance Industries Ltd. . . ... ... i 3.63% 01/12/2052 280 187,270 0.1
RH International Singapore Corp. Pte. Ltd., SeriesE .. ........... 4.50% 03/27/2028 450 441,567 0.3
Rizal Commercial Banking Corp.(a)..........c.ovvuiiiuainn.. 6.50% 08/27/2025 200 199,062 0.1
Saavi Energia SARL ... ... .. 8.88% 02/10/2035 530 541,268 0.3
Sable International Finance Ltd. . ............................ 7.13% 10/15/2032 443 435,307 0.2
Sands China Ltd. . ....... ..t 2.85% 03/08/2029 395 358,197 0.2
Sands China Ltd. . ....... .. i 3.25% 08/08/2031 550 476,267 0.3
Sands China Ltd. . ....... ..t 3.80% 01/08/2026 644 638,450 04
Sands China Ltd. . ....... .. i 4.38% 06/18/2030 1,180 1,110,371 0.6
Sasol Financing USALLC . ... ... ... 4.38% 09/18/2026 430 419,118 0.2
Sasol Financing USALLC ... ... it 8.75% 05/03/2029 1,751 1,722,270 1.0
Sats Treasury Pte. Ltd., Series G .. ....... ... ... ... 4.83% 01/23/2029 320 323,898 0.2
Shinhan Bank Co., Ltd. . ........ ... ... . 3.88% 03/24/2026 320 317,546 0.2
Shinhan Bank Co., Ltd., Series G ............. ... ..., 4.50% 03/26/2028 800 791,592 0.5
SierraCol Energy Andina LLC. . .......... ... ... ... ........ 6.00% 06/15/2028 737 670,744 0.4
SingTel Group Treasury Pte. Ltd., SeriesE. . ................... 1.88% 06/10/2030 930 828,230 0.5
SKHynix, INC. . . ..ot 2.38% 01/19/2031 433 375,199 0.2
SKHynix, InC.. .. oo vt 5.50% 01/16/2029 350 355,926 0.2
SMIC SG Holdings Pte. Ltd., SeriesE .. ...................... 5.38% 07/24/2029 250 251,640 0.1
SNB SukuK Ltd.. . ..ot 5.13% 02/27/2029 360 364,156 0.2
Sociedad Quimica y Minerade Chile SA ...................... 4.25% 05/07/2029 310 300,630 0.2
Sociedad Quimica y Minerade Chile SA ...................... 5.50% 09/10/2034 370 352,333 0.2
Sociedad Quimica y Minerade Chile SA ...................... 6.50% 11/07/2033 580 594,645 0.3
Sorik Marapi Geothermal Power PT . ......... ... ... ... .... 7.75% 08/05/2031 1,234 1,220,241 0.7
Southern Copper COrp. . ..o vvn ittt 7.50% 07/27/2035 520 582,728 0.3
Standard Chartered PLC ......... ... ... oot 3.60% 01/12/2033 230 201,934 0.1
Standard Chartered PLC .. ....... ... ... it 4.64% 04/01/2031 510 498,755 0.3
Standard Chartered PLC ......... ... ... oot 4.87% 03/15/2033 1,340 1,322,538 0.8
Standard Chartered PLC .. ....... ... ... it 5.24% 05/13/2031 790 790,579 0.4
Standard Chartered PLC ......... ... ... oot 6.30% 01/09/2029 520 536,971 0.3
Standard Chartered PLC .. ....... ... ... it 7.77% 11/16/2028 532 567,332 0.3
Standard Chartered PLC(a) . ... ..o ooti e 7.88% 03/08/2030 490 503,555 0.3
Stillwater Mining Co.. . ..o vttt 4.00% 11/16/2026 1,170 1,127,950 0.6
Studio City Co., Ltd. ...t 7.00% 02/15/2027 236 236,000 0.1
Studio City Co., Ltd. . ... 7.00% 02/15/2027 200 200,000 0.1
Studio City Finance Ltd. ......... ... .. ... i i, 6.00% 07/15/2025 590 588,649 0.3
Studio City Finance Ltd. .. .......... ... oo, 6.00% 07/15/2025 370 369,153 0.2
Studio City Finance Ltd. ......... ... .. ... i i, 6.50% 01/15/2028 200 195,185 0.1
Studio City Finance Ltd. .. .......... ... oo, 6.50% 01/15/2028 200 195,185 0.1
Suzano AustriaGmbH . . ........ ... ... ... 5.00% 01/15/2030 200 194,685 0.1
Suzano AustriaGmbH . . .. ... ... ... 6.00% 01/15/2029 263 267,734 0.2
TAV Havalimanlari Holding AS. .. ....... ... .. ... . ..., 8.50% 12/07/2028 750 771,563 04
Telecom Argentina SA. ... ... i 9.25% 05/28/2033 521 520,106 0.3
Telecom Argentina SA. .. ... .ottt 9.50% 07/18/2031 590 607,249 0.3
Telecommunications co Telekom Srbija AD Belgrade ............ 7.00% 10/28/2029 325 321,395 0.2
Telecomunicaciones Digitales SA . ........ ... ... ... ... ... 4.50% 01/30/2030 257 235,611 0.1
Tencent Holdings Ltd. .. ........ .. i 2.39% 06/03/2030 540 489,985 0.3
Tencent Holdings Ltd. .. ... i, 2.88% 04/22/2031 390 357,635 0.2
Tencent Holdings Ltd. .. ........ .. i 3.94% 04/22/2061 470 336,732 0.2
Tengizchevroil Finance Co. International Ltd. .................. 2.63% 08/15/2025 360 357,652 0.2
Tengizchevroil Finance Co. International Ltd. .................. 4.00% 08/15/2026 720 706,680 0.4
Teva Pharmaceutical Finance Netherlands III BV. ............... 3.15% 10/01/2026 380 369,550 0.2
Teva Pharmaceutical Finance Netherlands IITBV. ............... 4.75% 05/09/2027 435 431,329 0.2
Teva Pharmaceutical Finance Netherlands III BV. ............... 7.88% 09/15/2029 630 678,184 0.4
Thaioil Treasury Center Co., Ltd. ......... ... ... ... ... .... 2.50% 06/18/2030 630 540,836 0.3
Thaioil Treasury Center Co., Ltd. .............. . ... 4.63% 11/20/2028 297 288,925 0.2
TNB Global Ventures Capital Bhd. .. .......... ... ... ... .... 4.85% 11/01/2028 290 291,157 0.2
TNB Global Ventures Capital Bhd, SeriesE.................... 3.24% 10/19/2026 390 382,231 0.2
Transportadorade Gasdel Peru SA. . ...... ... ... ... ... .... 4.25% 04/30/2028 246 242,465 0.1
Trust Fibra Uno ... ..o 4.87% 01/15/2030 1,093 1,018,403 0.6
TSMC Global Ltd. . . ..ot 0.75% 09/28/2025 295 291,115 0.2
TSMC Global Ltd. . .. ..ot e 1.00% 09/28/2027 590 544,057 0.3
TSMC Global Ltd. . . ..ot 1.38% 09/28/2030 1,210 1,029,662 0.6
TSMC Global Ltd. . .. ..ot e 1.75% 04/23/2028 630 582,410 0.3
TSMC Global Ltd. . . ..ot 2.25% 04/23/2031 2,020 1,778,166 1.0
Tullow OIL PLC . ... e 10.25% 05/15/2026 399 345,175 0.2
Turk Ekonomi Bankasi AS(a) .. ..., 9.38% 09/11/2029 530 533,477 0.3
Turkiye Vakiflar Bankasi TAO . .......... ..., 6.88% 01/07/2030 200 196,400 0.1
Turkiye Vakiflar Bankasi TAO .. .......... ...t . 9.00% 10/12/2028 760 800,873 0.5
Turkiye Vakiflar Bankasi TAO(a). ... .....cooiiiinneo... 10.12% 04/24/2029 310 318,525 0.2
UEP Penonome IT SA ... ... i 6.50% 10/01/2038 472 417,324 0.2
United Overseas Bank Ltd. ................................. 2.00% 10/14/2031 700 673,582 04
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Rate Date Principal Value Net Assets
(000) (USD) %
United Overseas Bank Ltd. .......... ... ... ... ... ... .... 3.86% 10/07/2032 USD 400 $ 391,216 0.2%
UPL Corp., Ltd. . ..o 4.50% 03/08/2028 240 226,488 0.1
UPL Corp., Ltd. . . .ot e 4.63% 06/16/2030 600 542,700 0.3
Vale Overseas Ltd. . . ...t i 6.13% 06/12/2033 650 667,648 04
Varanasi Aurangabad Nh-2 Tollway Pvt. Ltd. . . ................. 5.90% 02/28/2034 277 279,252 0.2
Vedanta Resources Finance ITPLC ........................... 10.25% 06/03/2028 440 442,446 0.3
Vedanta Resources Finance ITPLC ........................... 10.88% 09/17/2029 855 844,639 0.5
Volcan Cia Minera SAA ... ... .. i 8.75% 01/24/2030 1,818 1,764,914 1.0
WEIbO COTP. . o v ettt e e e e e e 3.38% 07/08/2030 350 323,768 0.2
Woori Bank ... ... 5.13% 08/06/2028 200 200,806 0.1
Woori Bank(a) ... ..ottt 6.38% 07/24/2029 217 218,628 0.1
Wynn Macau Ltd.. . ... 5.50% 10/01/2027 1,370 1,344,741 0.8
Wynn Macau Ltd.. . ... 5.63% 08/26/2028 300 288,750 0.2
Wynn Macau Ltd.. . ... 5.63% 08/26/2028 330 317,625 0.2
Yapi ve Kredi Bankasi AS .. ... . 7.25% 03/03/2030 680 677,028 0.4
Yapi ve Kredi Bankasi AS .. ........ .. 9.25% 10/16/2028 680 722,160 04
Yapi ve Kredi Bankasi AS .. ... . 9.25% 01/17/2034 250 258,423 0.1
YPE SA 6.95% 07/21/2027 470 467,385 0.3
Y P S A 9.50% 01/17/2031 1,800 1,872,000 1.1
Yunda Holding Investment Ltd.. . .......... .. ... . ... ... 2.25% 08/19/2025 290 287,854 0.2
Zhongsheng Group Holdings Ltd. . . .......... ... ... ... .... 5.98% 01/30/2028 360 353,826 0.2
Zorlu Enerji Elektrik Uretim AS .. ....... ... i, 11.00% 04/23/2030 280 243,754 0.1

160,040,167  91.0

QUASI-SOVEREIGN BONDS

Banco Nacional de Comercio Exterior SNC/Cayman Islands. . . . . .. 5.88% 05/07/2030 350 351,446 0.2
Caixa Economica Federal ......... ... . ... ... . ... ... . ... .... 5.63% 05/13/2030 427 424,331 0.2
Comision Federal de Electricidad ... ......................... 5.70% 01/24/2030 350 344,225 0.2
Comision Federal de Electricidad . . .......................... 6.26% 02/15/2052 200 168,800 0.1
Corp. Nacional del Cobrede Chile ........................... 5.95% 01/08/2034 786 787,738 0.5
Gaci First Investment Co. . ...t 4.88% 02/14/2035 670 645,792 0.4
Gaci First Investment Co. . ...t 5.38% 01/29/2054 585 505,190 0.3
MDGH GMTN RSC Ltd., Series G. .. ........ooviiiinnn.. 3.38% 03/28/2032 360 328,388 0.2
MFB Magyar Fejlesztesi Bank Zrt ........................... 6.50% 06/29/2028 205 210,433 0.1
Petroleos Mexicanos . ............ouiuiiiian i 6.50% 01/23/2029 1,320 1,259,003 0.7
TC Ziraat Bankasi AS .. ... ... 7.25% 02/04/2030 231 229,981 0.1
Transnet SOCLtd. . ... ..ot 8.25% 02/06/2028 900 917,604 0.5
Turkiye Ihracat Kredi Bankasi AS......................... ... 9.00% 01/28/2027 283 295,470 0.2

6,468,401 3.7

SOVEREIGN BONDS

Chile Electricity Lux Mpc IISARL. .. ........... ..., 5.58% 10/20/2035 704 699,152 0.4
Chile Electricity Lux Mpc IISARL. .. ... . ... . ...t 5.67% 10/20/2035 610 606,906 0.3
Chile Electricity Lux MPCSARL . . ....... ..., 6.01% 01/20/2033 391 401,003 0.2
Saudi Government International Bond .. ...................... 3.45% 02/02/2061 470 280,726 0.2
Saudi Government International Bond .. ...................... 3.75% 01/21/2055 1,220 808,250 0.5
Ukraine Government International Bond. ... ................... 0.00% 02/01/2030 27 13,026 0.0
Ukraine Government International Bond. . ..................... 0.00% 02/01/2036 335 161,325 0.1
Ukraine Government International Bond. ... ................... 1.75% 02/01/2034 174 84,799 0.0
Ukraine Government International Bond. . ..................... 1.75% 02/01/2035 178 85,619 0.1
Ukraine Government International Bond. ... ................... 1.75% 02/01/2036 142 66,707 0.0

3,207,513 1.8

SOVEREIGN AGENCIES

Baiterek National Managing Holding JSC ..................... 5.45% 05/08/2028 229 228,723 0.1

169,944,804 _96.6

OTHER TRANSFERABLE SECURITIES

CORPORATE BONDS
BBFI Liquidating Trust(b) . . . ..o oove e 0.00% 12/30/2099 1,442 0 0.0
Chile Electricity PEC SpA. .. ... 0.00% 01/25/2028 458 398,479 0.2
Virgolino de Oliveira Finance SA(b) (¢) . ...t 10.50% 01/28/2025 812 81 0.0
Virgolino de Oliveira Finance SA(b) (C) . .. ..o vvvvii .. 10.88% 01/13/2020 200 20 0.0
Virgolino de Oliveira Finance SA(b) (¢) . ...t 11.75% 02/09/2025 447 45 0.0
VTR Finance NV . . ... . i 6.38% 07/15/2028 270 256,950 0.1
655,575 0.3
SUPRANATIONALS
International Bank for Reconstruction & Development ........... 1.75% 07/31/2033 100 99,216 0.1
754,791 0.4
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Rate Date Value Net Assets
(USD) %
Total Investments
(cost $175,165,309) . .. oot $ 170,699,595 97.0%
Time Deposits
HSBC,London(d) .. .......viuiri i 3.16 % - 4 0.0
SMBC, London(d) . . ..o oot 3.68 % - 1,134,877 0.6
Total Time Deposits . . .. ... .. 1,134,881 0.6
Other assets less liabilities. . . .. .......... ... ... . .. . . . . . . 4,144,086 2.4
Nt ASSOES . . oottt $ 175,978,562 100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
US.T-Note 2Yr (CBT) Futures. .. ........coviuiiniian.. 09/30/2025 44 $ 9,124,023 $§ 9,127,250 $ 3,226
U.S.UltraBond (CBT)Futures . .. .......coviiininan.. 09/19/2025 20 2,301,508 2,321,250 19,742
Short
US. 10YrUltraFutures. . ... ...t 09/19/2025 6 674,250 675,281 (1,031)
U.S. T-Note 5 Yr (CBT) Futures. . . .......... .. ..., 09/30/2025 38 4,082,922 4,111,125 (28,203)
5 (6266
Appreciation ~ $ 22,968
Depreciation $ (29,234)
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. ... .ot EUR 0* USD 0* 06/09/2025 O**
Brown Brothers Harriman & Co.+. .. .. ... oo EUR 0* USD 0* 06/09/2025 €))]
Brown Brothers Harriman & Co.+. .. ... ..ot e GBP 6 USD 8 06/09/2025 (108)
Brown Brothers Harriman & Co.+. . ..ottt USD 18 EUR 16 06/09/2025 6
Brown Brothers Harriman & Co.+. . ... oot USD 116 GBP 87 06/09/2025 764
Brown Brothers Harriman & Co.+. .. .. ... oo USD 11 GBP 8 06/09/2025 (52)
Brown Brothers Harriman & Co.+. .. .. ... oot EUR 70  USD 79 06/16/2025 (617)
Brown Brothers Harriman & Co.+. .. .. ... oo GBP 1 USD 1 06/16/2025 6)
Brown Brothers Harriman & Co.+. . ... oot USD 3,929 EUR 3,494 06/16/2025 41,828
Brown Brothers Harriman & Co.4. . .. oot USD 110 GBP 82 06/16/2025 1,176
Brown Brothers Harriman & Co.4. . ... ..o USD 11 GBP 8 06/16/2025 (52)
Brown Brothers Harriman & Co.+. .. .. ... oo EUR 0* USD 0* 06/23/2025 (0)**
Brown Brothers Harriman & Co.+. . ... oot USD 19 EUR 17 06/23/2025 30
Brown Brothers Harriman & Co.4. . ..ottt e USD 110 GBP 82 06/23/2025 415
Brown Brothers Harriman & Co.4. . ... .. i e USD 11 GBP 8 06/23/2025 (52)
$ 43,331
Appreciation  $ 44,219
Depreciation $ (888)
+  Used for portfolio or share class hedging purposes.
CENTRALLY CLEARED CREDIT DEFAULT SWAPS
Notional Unrealized
Termination Amount Market Appreciation
Clearing Broker/(Exchange) Referenced Obligation Date (000) Value (Depreciation)
Buy Contracts
Citigroup Global Markets, Inc./(INTRCONX) CDX-EMHYS43VI-5Y 06/20/2030 USD 5,620 $ 413,649 $ (128,244)

*  Contract amount less than 500.
**  Amount less than 0.50.
(a) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.

(b) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(c) Defaulted matured security.
(d) Overnight deposit.
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Currency Abbreviations:
EUR - Euro

GBP - Great British Pound
USD - United States Dollar

Glossary:

CBT — Chicago Board of Trade
GMTN — Global Medium Term Note
INTRCONX - Intercontinental Exchange
JSC — Joint Stock Company

KSC — Kuwait Shareholding Company
MTN — Medium Term Note

PJSC — Public Joint Stock Company

See notes to financial statements.
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May 31, 2025 US High Yield Portfolio
Rate Date Principal Value Net Assets
(000) (USD) %

TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
CORPORATES - NON-INVESTMENT GRADE

INDUSTRIAL

BASIC
Alcoa Nederland Holding BV ... ........ ... . ... . ..., 4.13% 03/31/2029 USD 686 $ 645,300 0.3%
ASP Unifrax Holdings, Inc.(a). .. ....................o.a 7.10% 09/30/2029 388 160,038 0.1
ASP Unifrax Holdings, Inc.(a). . .. ...t 11.18% 09/30/2029 550 496,474 0.3
Axalta Coating Systems LLC/

Axalta Coating Systems Dutch Holding BBV ................ 4.75% 06/15/2027 468 462,735 0.2
Cleveland-Cliffs, Inc.. . .. ... i 7.50% 09/15/2031 272 244,442 0.1
Clydesdale Acquisition Holdings, Inc.. . ....................... 6.63% 04/15/2029 259 261,570 0.1
Clydesdale Acquisition Holdings, Inc.. . . .......... ... ... . ... 8.75% 04/15/2030 338 345,443 0.2
Constelium SE . ....... . .. 3.13% 07/15/2029 EUR 163 178,236 0.1
Crown Americas LLC/Crown Americas Capital Corp. VL. ....... .. 4.75% 02/01/2026 USD 531 530,801 0.3
CVR Partners LP/CVR Nitrogen Finance Corp.................. 6.13% 06/15/2028 428 425,588 0.2
FMG Resources August 2006 Pty Ltd. ........................ 4.50% 09/15/2027 61 59,729 0.0
Graphic Packaging International LLC......................... 3.50% 03/15/2028 225 213,691 0.1
Guala Closures SPA. . ... 3.25% 06/15/2028 EUR 200 219,495 0.1
INEOS Finance PLC .. ... ... .. .. i 6.38% 04/15/2029 353 404,979 0.2
INEOS Quattro Finance 2PLC . ............................. 8.50% 03/15/2029 126 144,956 0.1
Intelligent Packaging Ltd. Finco, Inc./

Intelligent Packaging Ltd. Co-Issuer LLC ................... 6.00% 09/15/2028 USD 348 348,240 0.2
New Gold, Inc........ ... .. 6.88% 04/01/2032 145 148,282 0.1
Novelis Corp. . ... 4.75% 01/30/2030 250 237,498 0.1
Rain Carbon, Inc....... ... ... .. . o 12.25% 09/01/2029 52 54,327 0.0
Roller Bearing Co. of America, Inc. ............. ... ... .... 4.38% 10/15/2029 183 174,803 0.1
SCIL IV LLC/SCIL USA Holdings LLC ...................... 5.38% 11/01/2026 820 815,943 0.4
SNFGroup SACA ... ... e 3.13% 03/15/2027 440 422,625 0.2
SNE Group SACA . .. ... 3.38% 03/15/2030 240 219,238 0.1
SunCoke Energy, Inc.. . ... 4.88% 06/30/2029 58 53,378 0.0
Toucan FinCo Ltd./Toucan FinCo Can., Inc./

Toucan FiInCo USLLC . ... ... ... .o, 8.25% 05/15/2030 EUR 100 111,984 0.1
Toucan FinCo Ltd./Toucan FinCo Can., Inc./

Toucan FiInCo USLLC . ... ... ... .o, 9.50% 05/15/2030 USD 240 238,541 0.1
Vibrantz Technologies, Inc. .. ........ ... ... ... 9.00% 02/15/2030 220 155,188 0.1
WR Grace Holdings LLC ............. ... ... ... ... ..... 4.88% 06/15/2027 74 73,043 0.0
WR Grace Holdings LLC .................. .. ... .. ...... 5.63% 08/15/2029 181 159,477 0.1

8,006,044 4.0

CAPITAL GOODS

ARD Finance SA(Q). . ... 5.00% 06/30/2027 EUR 198 7,527 0.0
Artera Services LLC . ... ... .. .. 8.50% 02/15/2031 USD 70 60,121 0.0
Axon Enterprise, Inc.. . ...... ... 6.13% 03/15/2030 473 482,232 0.3
Axon Enterprise, Inc.. .. ... 6.25% 03/15/2033 299 304,498 0.2
Bombardier, Inc. ....... ... ... 6.00% 02/15/2028 143 142,954 0.1
Bombardier,Inc. ........ ... . . 7.25% 07/01/2031 355 366,354 0.2
Bombardier, Inc. ....... ... ... 7.50% 02/01/2029 437 451,696 0.2
Bombardier,Inc. ........ ... . . 7.88% 04/15/2027 147 147,642 0.1
Bombardier, Inc. ....... ... ... 8.75% 11/15/2030 200 214,903 0.1
Camelot Return Merger Sub, Inc. ......... ... ... ... ... .... 8.75% 08/01/2028 311 275,486 0.1
Clean Harbors, Inc. ....... ... ... .. 4.88% 07/15/2027 629 623,232 0.3
CrownAmericas LLC . ... ... ... ... i 5.25% 04/01/2030 195 194,300 0.1
Efesto Bidco S.p.A Efesto US LLC, Series XR ................. 7.50% 02/15/2032 381 383,989 0.2
EnerSys . ..o 4.38% 12/15/2027 116 112,465 0.1
ENerSys . ... 6.63% 01/15/2032 172 175,618 0.1
Esab Corp. ..o 6.25% 04/15/2029 441 448,829 0.2
F-Brasile SpA/F-Brasile US LLC, Series XR . .................. 7.38% 08/15/2026 299 299,521 0.2
GFL Environmental, Inc.. .. .......... .. .. ... .. ... ... ...... 4.38% 08/15/2029 60 57,616 0.0
IMA Industria Macchine Automatiche SpA .................... 3.75% 01/15/2028 EUR 100 112,825 0.1
IMA Industria Macchine Automatiche SpA(b) .................. 6.03% 04/15/2029 260 296,624 0.2
LSB Industries, Inc. . . ... 6.25% 10/15/2028 USD 704 696,925 0.4
Madison IAQLLC. . ... ... 5.88% 06/30/2029 890 860,282 0.5
MIWD Holdco II LLC/MIWD Finance Corp.. . ................. 5.50% 02/01/2030 893 824,907 0.4
Moog, Inc. ... 4.25% 12/15/2027 241 233,856 0.1
Mueller Water Products, Inc. ... ....... ... ... 4.00% 06/15/2029 575 545,143 0.3
Paprec Holding SA. . ... ... 7.25% 11/17/2029 EUR 400 478,392 0.3
Quikrete Holdings, Inc. . ... ... ... 6.75% 03/01/2033 USD 89 90,287 0.0
Silgan Holdings, Inc. .. ........ ... ..o i 4.13% 02/01/2028 334 324,424 0.2
Trinity Industries, Inc. . ....... ... 7.75% 07/15/2028 693 720,359 0.4
Triumph Group, Inc. ..... ... ... ... . 9.00% 03/15/2028 540 564,991 0.3
Trivium Packaging Finance BV....... ... ... ... ... ... ..., 8.25% 07/15/2030 373 386,358 0.2
WESCO Distribution, Inc.. .. ... o 6.38% 03/15/2029 231 235,858 0.1

11,120,214 6.0
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COMMUNICATIONS - MEDIA
AMC Networks, InC. .. . ... oo 10.25% 01/15/2029 USD 373 $ 396,182 0.2%
Arches Buyer, Inc. . ......... o 6.13% 12/01/2028 258 235,989 0.1
Banijay Entertainment SAS. . ...... ... . ... o i 7.00% 05/01/2029 EUR 133 157,855 0.1
Banijay Entertainment SAS. . ... ... . .. i 8.13% 05/01/2029 USD 278 287,251 0.2
CCO Holdings LLC/CCO Holdings Capital Corp. . .............. 4.25% 02/01/2031 134 122,670 0.1
CCO Holdings LLC/CCO Holdings Capital Corp. ............... 4.50% 05/01/2032 379 345,006 0.2
CCO Holdings LLC/CCO Holdings Capital Corp. . .............. 4.50% 06/01/2033 480 427,463 0.2
CCO Holdings LLC/CCO Holdings Capital Corp. ............... 4.75% 02/01/2032 311 287,824 0.2
CCO Holdings LLC/CCO Holdings Capital Corp. . .............. 5.13% 05/01/2027 160 158,406 0.1
CSCHoldings LLC . . ...t 4.63% 12/01/2030 348 160,800 0.1
CSCHoldings LLC . . ..ot e 5.00% 11/15/2031 319 147,177 0.1
CSCHoldings LLC . . ...t 5.50% 04/15/2027 469 444267 0.2
CSCHoldings LLC . . ..ot e 5.75% 01/15/2030 752 383,989 0.2
CSCHoldings LLC . . ...t 6.50% 02/01/2029 325 259,447 0.1
CSCHoldings LLC . . ..ot e 11.25% 05/15/2028 231 228,590 0.1
CSCHoldings LLC . . ...t 11.75% 01/31/2029 294 275,793 0.1
DISHDBS COIp. . o oottt ettt 5.13% 06/01/2029 387 253,617 0.1
DISHDBS COrp. . . o v evte et e 5.25% 12/01/2026 704 650,367 0.3
DISHDBS COIp. . o oottt ettt 5.75% 12/01/2028 596 505,304 0.3
DISHDBS COrp. . . o v evte et e 7.38% 07/01/2028 105 71,703 0.0
Gray Media, Inc. . ... ... o 7.00% 05/15/2027 543 539,105 0.3
iHeartCommunications, Inc. .. ....... ... ... . ... ... ... ...... 7.75% 08/15/2030 195 150,888 0.1
iHeartCommunications, Inc. .. .......... ... ... ... ... ...... 9.13% 05/01/2029 531 444,828 0.2
LCPR Senior Secured Financing DAC ........................ 5.13% 07/15/2029 546 352,252 0.2
LCPR Senior Secured Financing DAC ........................ 6.75% 10/15/2027 278 201,340 0.1
McGraw-Hill Education, Inc.. . . .......... ..., 5.75% 08/01/2028 186 184,017 0.1
Neptune Bidco US, Inc.. .. .. ...t 9.29% 04/15/2029 327 309,879 0.2
Nexstar Media, InC. .. ...t 4.75% 11/01/2028 71 68,323 0.0
Paramount Global ......... .. .. ... .. ... . ... . ... 6.38% 03/30/2062 221 215,893 0.1
Sinclair Television Group, Inc. . ......... ... ... ... ... .... 5.50% 03/01/2030 40 33,481 0.0
Sinclair Television Group, Inc. ........ ... ... ... ... ....... 8.13% 02/15/2033 258 258,257 0.1
Sirius XM Radio LLC ... ... .o 4.00% 07/15/2028 378 358,914 0.2
Sirilus XM Radio LLC .. ... ... . e 5.00% 08/01/2027 300 297,007 0.2
Snap, Inc. ... 6.88% 03/01/2033 349 353,479 0.2
Stagwell Global LLC. . ... ... e 5.63% 08/15/2029 130 122,412 0.1
Summer BCHoldcoBSARL . ....... ... 5.88% 02/15/2030 EUR 247 276,720 0.1
TEGNA,INC. ..ottt 4.63% 03/15/2028 USD 564 547,056 0.3
TEGNA,INC. ..t 5.00% 09/15/2029 247 235,422 0.1
Univision Communications, Inc. . . ........................... 4.50% 05/01/2029 104 92,302 0.0
Univision Communications, Inc. ... ........... ... ... ........ 6.63% 06/01/2027 328 328,077 0.2
Univision Communications, Inc. .. . ........... ... ... ... .... 7.38% 06/30/2030 406 379,318 0.2
Univision Communications, Inc. ... ........... ... ... ........ 8.00% 08/15/2028 472 472,339 0.3
Univision Communications, Inc. .. . ........... ... ... ... .... 8.50% 07/31/2031 165 158,453 0.1
Veritiv Operating Co.. .. ..ottt 10.50% 11/30/2030 127 135,305 0.1
Virgin Media Secured Finance PLC . ......................... 4.50% 08/15/2030 200 184,421 0.1
VZ Secured Financing BV. ... ... . ... o oo 5.00% 01/15/2032 511 441,188 0.2
ZiggoBond Co. BV ... o 5.13% 02/28/2030 609 517,031 0.3

13,457,407 7.1

COMMUNICATIONS - TELECOMMUNICATIONS

Altice Financing SA. .. ... ..o 5.00% 01/15/2028 229 179,192 0.1
Altice France Holding SA(C). .. ..ot 10.50% 05/15/2027 621 222,007 0.1
Altice France SA . .. ... 5.13% 01/15/2029 247 207,463 0.1
Altice France SA . ... ... i 5.13% 07/15/2029 1,283 1,081,517 0.6
Altice France SA . .. ... 5.50% 01/15/2028 206 177,208 0.1
Altice France SA . .. ... i 5.50% 10/15/2029 421 357,546 0.2
Cogent Communications Group LLC . ............ ... ... .... 3.50% 05/01/2026 148 146,804 0.1
Connect Finco SARL/Connect US FincoLLC .................. 9.00% 09/15/2029 204 194,055 0.1
EchoStar Corp.(a) (d). ... .oove it 3.88% 11/30/2030 35 33,718 0.0
EchoStar COrp.(a) . ... oottt e 6.75% 11/30/2030 563 483,789 0.3
EchoStar Corp.. . ..o v vttt e 10.75% 11/30/2029 1,094 1,100,191 0.6
Fibercop SpA . o .ot 6.00% 09/30/2034 200 187,839 0.1
Fibercop SpA . . .ot 7.20% 07/18/2036 418 405,913 0.2
Fibercop SpA . o .ot 7.72% 06/04/2038 247 246,742 0.1
Frontier Communications Holdings LLC . ..................... 6.75% 05/01/2029 308 312,276 0.2
GCILLC ..o e e e 4.75% 10/15/2028 69 64,971 0.0
Level 3 Financing, Inc. ......... ... .. 10.75% 12/15/2030 412 465,307 0.3
Level 3 Financing, Inc. .......... .. i 11.00% 11/15/2029 347 394,878 0.2
LorcaTelecom Bondco SA . ... ... i 4.00% 09/18/2027 EUR 203 230,533 0.1
United Group BV. .. ..o 3.63% 02/15/2028 133 147,735 0.1
United Group BV. . ... 4.63% 08/15/2028 149 168,649 0.1
United Group BV(b) .. ..o o 6.39% 02/01/2029 102 116,268 0.1
Vmed O2 UK Financing IPLC . ......... ... ..., 4.75% 07/15/2031 USD 525 482,257 0.3
Vmed O2 UK Financing IPLC . .......... ... ... ... ........ 7.75% 04/15/2032 504 519,121 0.3
Windstream Services LLC/Windstream Escrow Finance Corp. . . ... 8.25% 10/01/2031 236 245,697 0.1

8,172,176 4.5
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CONSUMER CYCLICAL - AUTOMOTIVE
Adient Global Holdings Ltd. . .. ...... ... ..o ... 7.50% 02/15/2033 USD 366 $ 363,036 0.2%
Adient Global Holdings Ltd. . .. ........ ... ... oot 8.25% 04/15/2031 86 88,030 0.0
Allison Transmission, Inc. . . ... ... .. ... 3.75% 01/30/2031 204 185,206 0.1
American Axle & Manufacturing, Inc. ............ ... ... . ... 5.00% 10/01/2029 280 254,351 0.1
American Axle & Manufacturing, Inc. ............ ... ... . ... 6.50% 04/01/2027 86 85,561 0.0
American Axle & Manufacturing, Inc. ............ ... ... . ... 6.88% 07/01/2028 184 182,684 0.1
Aston Martin Capital Holdings Ltd. .......................... 10.00% 03/31/2029 521 486,400 0.3
Garrett Motion Holdings, Inc./Garrett LXITSARL . .............. 7.75% 05/31/2032 285 290,889 0.2
Goodyear Tire & Rubber Co. (The). . .......... ... ... ... .... 5.00% 05/31/2026 430 430,057 0.2
Goodyear Tire & Rubber Co. (The)........................... 6.63% 07/15/2030 425 425,580 0.2
THO Verwaltungs GmbH(a) . ... ... 6.38% 05/15/2029 200 197,182 0.1
IHO Verwaltungs GmbH(a) . . .. ... 6.75% 11/15/2029 EUR 100 118,404 0.1
THO Verwaltungs GmbH(a) . ... ... 8.75% 05/15/2028 401 476,273 0.3
Nissan Motor Acceptance Co. LLC........ ... ... ... ... .... 2.45% 09/15/2028 USD 124 109,939 0.1
Nissan Motor Acceptance Co. LLC. . ...... ... .. .. oo u... 2.75% 03/09/2028 352 322,018 0.2
Nissan Motor Co., Ltd. ....... .. ... 4.35% 09/17/2027 498 479,187 0.3
Nissan Motor Co., Ltd. ......... ... ... ... .. .. . . 4.81% 09/17/2030 201 185,378 0.1
PM General Purchaser LLC. . ........ ... ... ..iiiiiainn.. 9.50% 10/01/2028 741 476,278 0.3
Tenneco, InC. ... ..o 8.00% 11/17/2028 402 395,914 0.2
Titan International, Inc. . .. ....... ... ... i 7.00% 04/30/2028 197 192,945 0.1
ZF North America Capital, Inc. . . .. ...... ... ... ... ... ... 6.75% 04/23/2030 235 223,448 0.1
ZF North America Capital, Inc.. .. ............. . ... ... 6.88% 04/14/2028 201 198,429 0.1
ZF North America Capital, Inc. . . .. ...... ... ... ... ... ... 7.13% 04/14/2030 166 159,883 0.1

6,327,072 3.5

CONSUMER CYCLICAL - ENTERTAINMENT

Boyne USA,INC. ... ..ot 4.75% 05/15/2029 160 154,170 0.1
Carnival COTP. ..ottt e 5.75% 03/01/2027 1,288 1,290,167 0.7
Lindblad Expeditions LLC .. ....... ... ... 6.75% 02/15/2027 89 88,764 0.0
Live Nation Entertainment, Inc.. . . ........................... 3.75% 01/15/2028 240 230,650 0.1
Live Nation Entertainment, Inc.. ... ........... ... ... ........ 4.75% 10/15/2027 105 103,278 0.1
Loarre Investments SARL .. ....... .. ... ... ... ... ... .. .... 6.50% 05/15/2029 EUR 200 233,882 0.1
Motion Finco SARL .. ... ..ot 7.38% 06/15/2030 270 293,362 0.2
NCL Corp., Ltd.. . oot e 5.88% 02/15/2027 USD 116 115,960 0.1
NCL Corp., Ltd.. . ..o 6.75% 02/01/2032 190 190,073 0.1
SeaWorld Parks & Entertainment, Inc. . ....................... 5.25% 08/15/2029 694 667,747 0.4
Viking Cruises Ltd. . ...... ... 7.00% 02/15/2029 202 203,426 0.1
Viking Ocean Cruises Ship VITLtd. .......................... 5.63% 02/15/2029 94 92,912 0.1

3,664,391 2.1

CONSUMER CYCLICAL - OTHER

AmeriTex HoldCo Intermediate LLC .. ....................... 10.25% 10/15/2028 61 64,752 0.0
Assemblin Caverion Group AB . ........ ... ... . ... . 6.25% 07/01/2030 EUR 200 235,763 0.1
Brookfield Residential Properties, Inc./

Brookfield Residential USLLC ........................... 4.88% 02/15/2030 USD 75 65,243 0.0
Brookfield Residential Properties, Inc./

Brookfield Residential USLLC ........................... 6.25% 09/15/2027 311 306,320 0.2
Builders FirstSource, Inc. . ....... ... .ot 4.25% 02/01/2032 351 318,382 0.2
Builders FirstSource, Inc. . ........... . ... ... ... .. ... ... .... 6.38% 03/01/2034 62 61,876 0.0
Builders FirstSource, Inc. . ........ ... . . . 6.75% 05/15/2035 279 280,539 0.2
CD&R Smokey Buyer, Inc./Radio Systems Corp. ............... 9.50% 10/15/2029 130 107,845 0.1
Churchill Downs, InC. . ... ..ot 4.75% 01/15/2028 562 549,133 0.3
Churchill Downs, Inc. . ... ... 5.75% 04/01/2030 152 149,933 0.1
Cirsa Finance International SARL. . . .......... ... ... ........ 6.50% 03/15/2029 EUR 436 519,066 0.3
Great Canadian Gaming Corp.. ... .......coooiiiiiinneo... 8.75% 11/15/2029 USD 147 142,755 0.1
Hilton Domestic Operating Co., Inc.............. ... ... .... 3.63% 02/15/2032 739 657,501 0.4
Hilton Domestic Operating Co.,Inc........................... 3.75% 05/01/2029 124 117,330 0.1
Hilton Domestic Operating Co., Inc.............. ... ... .... 4.00% 05/01/2031 121 111,858 0.1
Hilton Domestic Operating Co.,Inc........................... 4.88% 01/15/2030 306 299,791 0.2
Hilton Domestic Operating Co., Inc.............. ... ... .... 5.88% 04/01/2029 281 283,973 0.2
Hilton Grand Vacations Borrower LLC/

Hilton Grand Vacations Borrower, Inc. . . .................... 4.88% 07/01/2031 441 395,285 0.2
Hilton Grand Vacations Borrower LLC/

Hilton Grand Vacations Borrower, Inc. . . .................... 5.00% 06/01/2029 447 419,734 0.2
Hilton Grand Vacations Borrower LLC/

Hilton Grand Vacations Borrower, Inc. . . .................... 6.63% 01/15/2032 105 104,894 0.1
Installed Building Products, Inc. .. .............. ... . ... 5.75% 02/01/2028 105 104,321 0.1
LGIHomes, INC. . ...t 7.00% 11/15/2032 173 160,656 0.1
Lottomatica Group SpA. . ...ttt 4.88% 01/31/2031 EUR 330 383,723 0.2
Maison FInCOPLC. ... ... . i 6.00% 10/31/2027 GBP 100 131,354 0.1
Marriott Ownership Resorts, Inc.. ............ .. ... ... . ... 4.50% 06/15/2029 USD 809 757,979 0.4
Masterbrand, InC.. ... ...t 7.00% 07/15/2032 406 403,490 0.2
Mattamy Group COrp. .. ..ottt 5.25% 12/15/2027 220 218,806 0.1
MGM Resorts International . ... ........ ... ... . ... 5.50% 04/15/2027 165 165,244 0.1
Miller Homes Group Finco PLC(b)........................... 6.53% 10/15/2030 EUR 130 149,296 0.1
Mohegan Tribal Gaming Authority/

MS Digital Entertainment Holdings LLC.................... 8.25% 04/15/2030 USD 182 185,506 0.1
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Mohegan Tribal Gaming Authority/

MS Digital Entertainment Holdings LLC.................... 11.88% 04/15/2031 USD 260 $ 269,865 0.1%
Playtech PLC . . ... .. e 4.25% 03/07/2026 EUR 43 48,511 0.0
Shea Homes LP/Shea Homes Funding Corp. ................... 4.75% 02/15/2028 USD 390 381,614 0.2
Standard Industries, Inc./NY ... ... .o i 4.38% 07/15/2030 340 318,990 0.2
Standard Industries, Inc./NY . . ... ... . 4.75% 01/15/2028 217 213,256 0.1
Standard Industries, Inc./NY ... ... .o i 5.00% 02/15/2027 785 779,305 04
Taylor Morrison Communities, Inc.. . . ......... ... ... ... .... 5.75% 01/15/2028 121 121,674 0.1
Taylor Morrison Communities, Inc.. .. ............ ... ... .... 5.88% 06/15/2027 335 337,814 0.2
Thor Industries, Inc.. ... ... .o 4.00% 10/15/2029 707 652,379 0.4
Travel & Leisure Co. .. oottt e 4.50% 12/01/2029 157 149,325 0.1
Travel & Leisure Co. . ..o v i e 4.63% 03/01/2030 536 506,020 0.3
Travel & Leisure Co. ..o vvi ettt e 6.63% 07/31/2026 470 474,770 0.3
Wyndham Hotels & Resorts, Inc.. .. ...... ... ... ... ... ... 4.38% 08/15/2028 881 852,686 0.5

12,958,557 7.5

CONSUMER CYCLICAL - RESTAURANTS

1011778 BC ULC/New Red Finance, Inc. ..................... 3.50% 02/15/2029 149 139,967 0.1
1011778 BC ULC/New Red Finance,Inc. ..................... 3.88% 01/15/2028 593 574,037 0.3
1011778 BC ULC/New Red Finance, Inc. ..................... 4.00% 10/15/2030 421 387,211 0.2
1011778 BC ULC/New Red Finance, Inc. ..................... 4.38% 01/15/2028 486 473,607 0.3
1011778 BC ULC/New Red Finance, Inc. ..................... 6.13% 06/15/2029 57 58,200 0.0
Fertitta Entertainment LLC/

Fertitta Entertainment Finance Co.,Inc...................... 4.63% 01/15/2029 249 233,488 0.1
KFC Holding Co./Pizza Hut Holdings LLC/

Taco Bell of America LLC . ........... ... ... ... coio.... 4.75% 06/01/2027 234 232,881 0.1
Papa John’s International, Inc.. . . ......... ... ... ... ... ... 3.88% 09/15/2029 128 120,060 0.1
Yum! Brands, Inc. ... ... . 3.63% 03/15/2031 65 59,193 0.0

2,278,644 1.2

CONSUMER CYCLICAL - RETAILERS

Asbury Automotive Group, Inc.. ......... ... ... ... L L. 4.50% 03/01/2028 165 160,766 0.1
Asbury Automotive Group, Inc.. . ........ ... .. L il 4.63% 11/15/2029 313 297,493 0.2
Carvana Co. . .ottt 5.50% 04/15/2027 88 83,638 0.0
Carvana Co.(@) . . oo v e e 9.00% 12/01/2028 246 252,559 0.1
Carvana Cou(@) . . v v vttt e 9.00% 06/01/2030 575 606,087 0.3
Carvana Co.(@) . . oo v e e 9.00% 06/01/2031 290 336,397 0.2
Cougar JV Subsidiary LLC .. ...... ... ... i 8.00% 05/15/2032 410 431,326 0.2
CT Investment GmbH .. ...... ... .. .. ... .. .. .. iiiiiin... 6.38% 04/15/2030 EUR 178 208,872 0.1
FirstCash, INC. ... ... o e 4.63% 09/01/2028 USD 282 274,855 0.1
FirstCash, Inc. . ... .. o e 5.63% 01/01/2030 123 122,181 0.1
Gap,Inc. (The). ... 3.63% 10/01/2029 102 93,405 0.1
Gap, Inc. (The). .. ..o 3.88% 10/01/2031 41 36,240 0.0
Global Auto Holdings Ltd/AAGFH UK Ltd. ................... 8.75% 01/15/2032 397 307,940 0.2
Global Auto Holdings Ltd/AAGFH UK Ltd. . .................. 11.50% 08/15/2029 231 214,283 0.1
Group 1 Automotive, Inc. ....... .. ... ... i i 4.00% 08/15/2028 606 579,495 0.3
Kontoor Brands, Inc. .. .......... . .. 4.13% 11/15/2029 180 166,015 0.1
LCM Investments Holdings IILLC. .......................... 4.88% 05/01/2029 283 272,655 0.1
Lithia Motors, Inc. . . ... ... 4.63% 12/15/2027 60 59,118 0.0
Michaels Cos.,Inc. (The). . ...t 7.88% 05/01/2029 153 74,686 0.0
Patrick Industries, InC. . ... ... ... . 4.75% 05/01/2029 14 13,425 0.0
Penske Automotive Group, Inc.. . ........ ... . ... oo 3.75% 06/15/2029 202 189,159 0.1
PetSmart, Inc./PetSmart Finance Corp. .. .......... ... ... .... 7.75% 02/15/2029 304 296,308 0.2
QXO Building Products, Inc.. .. ... o o 6.75% 04/30/2032 363 372,452 0.2
Sally Holdings LLC/Sally Capital, Inc.. . .. .................... 6.75% 03/01/2032 120 121,941 0.1
Sonic Automotive, Inc.. .. ... ... .. 4.63% 11/15/2029 70 66,868 0.0
Sonic Automotive, InC.. ... ... . 4.88% 11/15/2031 378 351,893 0.2
Specialty Building Products Holdings LLC/SBP Finance Corp . . . .. 7.75% 10/15/2029 452 432,906 0.2
Staples, InC. . ... oo 10.75% 09/01/2029 668 609,534 0.3
Staples, Inc. ... ... 12.75% 01/15/2030 150 97,011 0.1
VE COrp. ottt 2.95% 04/23/2030 262 218,742 0.1
White CapBuyer LLC. ... ... 6.88% 10/15/2028 386 378,174 0.2

7,726,424 4.0

CONSUMER NON-CYCLICAL

Acadia Healthcare Co.,Inc......... ... ot 7.38% 03/15/2033 310 315,950 0.2
AdaptHealth LLC. . . ... ... e 5.13% 03/01/2030 165 152,610 0.1
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/A

Ibertsons LLC . ..ot 3.50% 03/15/2029 1,359 1,277,843 0.7
Albertsons Cos., Inc./Safeway, Inc./New Albertsons LP/

Albertsons LLC . . ... oot 4.88% 02/15/2030 211 205,306 0.1
Bausch & Lomb Corp.. .. ..o 8.38% 10/01/2028 797 827,376 0.4
Bausch Health Americas, Inc. ......... ... ... ... ... ........ 8.50% 01/31/2027 175 165,054 0.1
Bausch Health Cos.,Inc. . ......... ... .. ... ... .. o, 4.88% 06/01/2028 114 93,323 0.1
Bausch Health Cos., Inc. .. ....... ... oot 11.00% 09/30/2028 1,114 1,066,393 0.6
CAB SELAS ... 3.38% 02/01/2028 EUR 251 273,668 0.1
CHS/Community Health Systems, Inc. .. ...................... 4.75% 02/15/2031 USD 240 205,416 0.1
CHS/Community Health Systems, Inc. .. ...................... 5.25% 05/15/2030 520 468,142 0.3
CHS/Community Health Systems, Inc. .. ...................... 5.63% 03/15/2027 157 154,731 0.1
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CHS/Community Health Systems, Inc. .. ...................... 6.88% 04/15/2029 USD 192§ 160,032 0.1%
CHS/Community Health Systems, Inc. .. ...................... 10.88% 01/15/2032 346 369,046 0.2
CVS HealthCorp. ....... ..o 6.75% 12/10/2054 29 28,217 0.0
CVSHealthCorp. ....... ..o 7.00% 03/10/2055 311 313,165 0.2
DaVita,Inc. ... ... .. 3.75% 02/15/2031 708 626,954 0.3
DaVita, Inc. ... .. 4.63% 06/01/2030 852 796,915 0.4
Elanco Animal Health, Inc. . ........... . ... .. ... ... ... 6.65% 08/28/2028 301 309,929 0.2
Embecta Corp. . ... 5.00% 02/15/2030 465 413,951 0.2
Embecta Corp. . . ... 6.75% 02/15/2030 91 87,876 0.0
Emergent BioSolutions, Inc. . ........ ... ... ... .. .. 3.88% 08/15/2028 595 450,795 0.2
Ephios Subco3 SARL . . ... .. 7.88% 01/31/2031 EUR 300 365,540 0.2
Global Medical Response, Inc.(a) .. ... ... 9.50% 10/31/2028 USD 118 118,608 0.1
Grifols SA ... 3.88% 10/15/2028 EUR 426 462,774 0.2
Grifols SA ... 3.88% 10/15/2028 194 210,747 0.1
Grifols SA ... 7.50% 05/01/2030 140 166,839 0.1
Gruenenthal GmbH . ......... ... ... ... ... . Lo 6.75% 05/15/2030 520 623,491 0.3
Heartland Dental LLC/Heartland Dental Finance Corp............ 10.50% 04/30/2028 USD 83 87,784 0.0
Iceland BondcoPLC(b) . .. ... 7.64% 12/15/2027 EUR 120 136,801 0.1
Iceland BondcoPLC . ... ... 10.88% 12/15/2027 GBP 120 171,292 0.1
Insulet Corp.. . ..ottt 6.50% 04/01/2033 USD 56 57,602 0.0
IQVIA INC. <o 5.00% 10/15/2026 400 398,754 0.2
KeHE Distributors LLC/KeHE Finance Corp./

NextWave Distribution, Inc. ........... . ... .. ... .. 9.00% 02/15/2029 118 123,045 0.1
Kronos Acquisition Holdings, Inc.. .. .......... ... ... ... .... 8.25% 06/30/2031 242 211,825 0.1
LifePoint Health, Inc.. . . ....... .. ... . . i i 5.38% 01/15/2029 209 197,020 0.1
LifePoint Health, Inc.. . . ........ . ... ... ... ... ... .. .... 9.88% 08/15/2030 468 501,424 0.3
LifePoint Health, Inc.. . . ...... ... ... . i i 11.00% 10/15/2030 167 183,731 0.1
Medline Borrower LP . ........ ... ... ... o i 3.88% 04/01/2029 851 802,499 0.4
MPH Acquisition Holdings LLC .. .............. ... ... 5.75% 12/31/2030 435 348,116 0.2
MPH Acquisition Holdings LLC(a). . . ..., 6.75% 03/31/2031 378 277,127 0.1
MPH Acquisition Holdings LLC(a). .. ..........couuanooa... 11.50% 12/31/2030 279 273,588 0.1
Neogen Food Safety Corp.. ...t 8.63% 07/20/2030 181 188,804 0.1
Neopharmed Gentili SpA. . ... ... ... i 7.13% 04/08/2030 EUR 240 285,045 0.2
Newell Brands, Inc. ........... ... ... o i i 5.70% 04/01/2026 USD 139 140,052 0.1
Newell Brands, Inc. ....... ... . o i i 8.50% 06/01/2028 236 244,320 0.1
Opal Bidco SAS. . ... 5.50% 03/31/2032 EUR 440 508,140 0.3
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 4.13% 04/30/2028 USD 785 737,366 04
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 5.13% 04/30/2031 257 216,045 0.1
Organon & Co./Organon Foreign Debt Co-Issuer BV............. 7.88% 05/15/2034 200 172,532 0.1
Owens & Minor, InC. . . ... ... . 4.50% 03/31/2029 4 3,274 0.0
Owens & Minor, Inc. ... ... i i 6.63% 04/01/2030 142 120,264 0.1
Owens & Minor, Inc. .. ........ .. ... .. ... .. i 10.00% 04/15/2030 231 241,248 0.1
Performance Food Group, Inc.. . ......... ... ... ... ... .... 4.25% 08/01/2029 205 195,277 0.1
Performance Food Group, Inc.. . ......... ... ... ... ... . ... 5.50% 10/15/2027 230 229,185 0.1
Post Holdings, Inc... ... ... 4.63% 04/15/2030 1,082 1,025,749 0.6
Post Holdings, Inc... .. ..... ... ... i 5.50% 12/15/2029 9 8,886 0.0
Primo Water Holdings, Inc./Triton Water Holdings, Inc.. .. ........ 6.25% 04/01/2029 349 347,909 0.2
Somnigroup International, Inc. .. .......... ... ... ... ... . ... 4.00% 04/15/2029 60 56,438 0.0
Surgery Center Holdings, Inc. .. ......... ... ... ... ... . ... 7.25% 04/15/2032 360 359,570 0.2
USFoods, Inc. ..... ... 4.75% 02/15/2029 420 410,871 0.2
USFoods, Inc. . ... 6.88% 09/15/2028 17 17,508 0.0

20,462,038 _10.9

ENERGY

Antero Midstream Partners LP/Antero Midstream Finance Corp. . . . 5.38% 06/15/2029 526 521,187 0.3
Antero Midstream Partners LP/Antero Midstream Finance Corp. . . . 5.75% 01/15/2028 21 20,940 0.0
Aris Water Holdings LLC . ........ ... ... ... i, 7.25% 04/01/2030 267 268,843 0.1
Ascent Resources Utica Holdings LLC/ARU Finance Corp. ....... 5.88% 06/30/2029 60 59,884 0.0
Blue Racer Midstream LLC/Blue Racer Finance Corp. ........... 7.00% 07/15/2029 89 91,946 0.0
Buckeye Partners LP ................ .. ... .. oo 3.95% 12/01/2026 18 17,670 0.0
Buckeye Partners LP .. ........ ... ... . ... 4.13% 12/01/2027 253 246,213 0.1
Buckeye Partners LP .......... .. ... .. ... . oo 4.50% 03/01/2028 40 39,115 0.0
Buckeye Partners LP .. ........ ... ... . ... 5.85% 11/15/2043 184 155,922 0.1
Buckeye Partners LP .......... .. ... .. ... . oo 6.88% 07/01/2029 333 342,992 0.2
CITGO Petroleum COorp. . ..o vttt 6.38% 06/15/2026 104 103,935 0.1
CITGO Petroleum Corp. .. ...t 8.38% 01/15/2029 315 319,596 0.2
Civitas Resources, InC.. .. .. ... ... i 8.38% 07/01/2028 288 290,135 0.2
Civitas Resources, Inc.. . ........ ... ... o oo 8.75% 07/01/2031 65 63,665 0.0
CNX Resources COorp. ... vovveitiie i 6.00% 01/15/2029 317 314,265 0.2
CNX Resources Corp. ... .ovviiiin i 7.38% 01/15/2031 21 21,511 0.0
Crescent Energy Finance LLC............................... 7.63% 04/01/2032 310 293,153 0.2
Excelerate Energy LP. . ........ .. ... .. ... .. ..o o 8.00% 05/15/2030 186 192,524 0.1
Global Partners LP/GLP Finance Corp.. . .........ovviuneen... 6.88% 01/15/2029 465 467,470 0.3
Global Partners LP/GLP Finance Corp.. ....................... 7.00% 08/01/2027 72 72,101 0.0
Hess Midstream Operations LP. .. ........................... 5.13% 06/15/2028 531 524,334 0.3
Hilcorp Energy I LP/Hilcorp Finance Co....................... 5.75% 02/01/2029 189 180,678 0.1
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Hilcorp Energy I LP/Hilcorp Finance Co....................... 6.00% 02/01/2031 USD 67 $ 61,937 0.0%
Hilcorp Energy I LP/Hilcorp Finance Co....................... 6.25% 11/01/2028 134 132,507 0.1
Hilcorp Energy I LP/Hilcorp Finance Co....................... 6.25% 04/15/2032 167 152,488 0.1
Hilcorp Energy I LP/Hilcorp Finance Co....................... 7.25% 02/15/2035 39 36,284 0.0
Hilcorp Energy I LP/Hilcorp Finance Co....................... 8.38% 11/01/2033 210 209,309 0.1
Kodiak Gas Services LLC . ............ ... ... .o 7.25% 02/15/2029 284 291,489 0.2
Moss Creek Resources Holdings, Inc............. ... ... . ... 8.25% 09/01/2031 199 191,523 0.1
Nabors Industries, InC.. ... ... 7.38% 05/15/2027 136 130,534 0.1
Nabors Industries, Inc.. .. ... i i 9.13% 01/31/2030 151 137,264 0.1
NFE Financing LLC . ... ... ... ... .. ... i i 12.00% 11/15/2029 1,345 572,030 0.3
NGL Energy Operating LLC/NGL Energy Finance Corp. ......... 8.13% 02/15/2029 306 299,071 0.2
NuStar Logistics LP. .. .... ... ... . o i 5.63% 04/28/2027 183 183,384 0.1
NuStar Logistics LP. . .. ... o i 6.00% 06/01/2026 477 478,837 0.3
NuStar Logistics LP. .. ....... ... .. o i 6.38% 10/01/2030 165 168,082 0.1
Parkland Corp. . .. ... 5.88% 07/15/2027 158 157,924 0.1
PBF Holding Co. LLC/PBF Finance Corp.. .. .................. 6.00% 02/15/2028 73 67,704 0.0
PBF Holding Co. LLC/PBF Finance Corp...................... 7.88% 09/15/2030 157 137,220 0.1
PBF Holding Co. LLC/PBF Finance Corp...................... 9.88% 03/15/2030 267 255,353 0.1
Permian Resources Operating LLC........ ... ... ... ... .... 5.88% 07/01/2029 162 159,954 0.1
Summit Midstream Holdings LLC ........................... 8.63% 10/31/2029 442 442,795 0.2
Sunoco LP ..o 7.00% 05/01/2029 410 423,546 0.2
Sunoco LP/Sunoco Finance Corp........... ..., 4.50% 05/15/2029 256 244,963 0.1
Sunoco LP/Sunoco Finance Corp.......... ... ... oot 4.50% 04/30/2030 84 79,285 0.0
Sunoco LP/Sunoco Finance Corp........... ..., 6.00% 04/15/2027 140 139,814 0.1
Sunoco LP/Sunoco Finance Corp.......... ... ... oot 7.00% 09/15/2028 441 453,168 0.2
Talos Production, Inc. ......... ... ... .. .. 9.00% 02/01/2029 104 103,290 0.1
Talos Production, Inc. ......... ... .. i 9.38% 02/01/2031 47 46,405 0.0
TransMontaigne Partners LLC. . .......... ... ... ... ... .... 8.50% 06/15/2030 140 143,438 0.1
Transocean AquilaLtd. ....... ... ... . .. i 8.00% 09/30/2028 189 189,284 0.1
Transocean Poseidon Ltd. . ........ ... ... . ... . ... ... ... 6.88% 02/01/2027 13 12,625 0.0
Transocean, Inc.. . ... ... ... . .. 8.75% 02/15/2030 207 210,045 0.1
Venture Global Calcasieu PassLLC ... ....................... 3.88% 08/15/2029 175 162,946 0.1
Venture Global Calcasieu Pass LLC ... ....................... 6.25% 01/15/2030 95 96,456 0.1
Venture Global LNG, Inc. ............ ... ... .. ... ..., 8.13% 06/01/2028 226 231,226 0.1
Venture Global LNG, Inc.(€) . ..., 9.00% 09/30/2029 429 406,100 0.2
Venture Global LNG, Inc. ............ ... ... .. ... ..., 9.88% 02/01/2032 1,343 1,430,672 0.8
Vermilion Energy, Inc.. . ........ ... .. 6.88% 05/01/2030 42 38,247 0.0
13,285,278 7.2
OTHER INDUSTRIAL
Belden, Inc. ... ... 3.38% 07/15/2031 EUR 356 385,763 0.2
Dealer Tire LLC/DT Issuer LLC............................. 8.00% 02/01/2028 USD 313 305,816 0.2
Gates Corp./DE ... ... 6.88% 07/01/2029 120 123,022 0.1
Pachelbel Bidco SpA(b). ........ ... i 6.44% 05/17/2031 EUR 146 166,679 0.1
Pachelbel Bidco SpA .. ... ... 7.13% 05/17/2031 200 242,102 0.1
Resideo Funding, Inc. ............... ... ... .. ... o 4.00% 09/01/2029 USD 48 44,738 0.0
Steelcase, INC.. .. ..ot 5.13% 01/18/2029 52 50,501 0.0
Stena International SA. ... ... ... ... o oo 7.25% 01/15/2031 200 200,003 0.1
Velocity Vehicle Group LLC . ....... ... . ... oo 8.00% 06/01/2029 543 522,042 0.3
2,040,666 1.1
SERVICES
ADT Security Corp. (The). ........... ... i 4.13% 08/01/2029 419 399,813 0.2
Allied Universal HoldcoLLC ........... . ... . ..., 7.88% 02/15/2031 82 84,957 0.0
Allied Universal Holdco LLC/Allied Universal Finance Corp.. . . ... 9.75% 07/15/2027 121 121,973 0.1
Allied Universal Holdco LLC/Allied Universal Finance Corp./

AtlasLuxco4 SARL . ... ... i 3.63% 06/01/2028 EUR 100 109,971 0.1
Allied Universal Holdco LLC/Allied Universal Finance Corp./

AtlasLuxco4 SARL . ... ... . i 4.63% 06/01/2028 USD 224 214,241 0.1
Allied Universal Holdco LLC/Allied Universal Finance Corp./

AtlasLuxco4 SARL . ... ... . i 4.63% 06/01/2028 1,087 1,038,398 0.6
Allied Universal Holdco LLC/Allied Universal Finance Corp./

AtlasLuxco4 SARL . ... ... . i 4.88% 06/01/2028 GBP 190 244,638 0.1
ANGIGroup LLC . ... e 3.88% 08/15/2028 USD 775 718,414 0.4
APCOA GroupGmbH. ......... ... .. ... .o i 6.00% 04/15/2031 EUR 300 344,762 0.2
Aramark Services, Inc.. . ....... ... 5.00% 02/01/2028 USD 591 585,018 0.3
Clarivate Science Holdings Corp. . ..., 3.88% 07/01/2028 62 59,112 0.0
Clarivate Science Holdings Corp. . ..............c.oooiioo... 4.88% 07/01/2029 498 460,563 0.2
Engineering - Ingegneria Informatica - SpA(b). ................. 8.11% 02/15/2030 EUR 171 196,659 0.1
Engineering - Ingegneria Informatica- SpA.................... 8.63% 02/15/2030 114 137,243 0.1
Garda World Security Corp.. . ... 4.63% 02/15/2027 USD 395 389,826 0.2
Garda World Security Corp.. . ..ot 6.00% 06/01/2029 268 254,715 0.1
Garda World Security Corp.. . ... 7.75% 02/15/2028 160 165,352 0.1
Garda World Security Corp.. . ..ot 8.25% 08/01/2032 162 161,553 0.1
Garda World Security Corp.. . ... 8.38% 11/15/2032 85 85,307 0.0
Match Group Holdings ITLLC ................ . ... 4.63% 06/01/2028 60 58,167 0.0
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Matthews International Corp. ............ ..., 8.63% 10/01/2027 USD 124§ 128,881 0.1%
Millennium Escrow Corp. .. ...t 6.63% 08/01/2026 320 263,455 0.1
Prime Security Services Borrower LLC/Prime Finance, Inc. . ... ... 3.38% 08/31/2027 807 775,576 0.4
Prime Security Services Borrower LLC/Prime Finance, Inc. .. .. ... 5.75% 04/15/2026 39 39,091 0.0
Prime Security Services Borrower LLC/Prime Finance, Inc. . ... ... 6.25% 01/15/2028 202 201,883 0.1
Q-Park Holding IBV ... .. ... . 5.13% 02/15/2030 EUR 260 303,894 0.2
Rakuten Group, Inc.. . ... i 9.75% 04/15/2029 USD 200 214,183 0.1
Raven Acquisition Holdings LLC . ........ ... ... ... ... .... 6.88% 11/15/2031 445 443,806 0.2
Sabre GLBL, INC.. .. ..ottt 11.13% 07/15/2030 418 428,774 0.2
Shift4 Payments LLC/Shift4 Payments Finance Sub, Inc. ......... 5.50% 05/15/2033 EUR 403 469,374 0.3
Sotheby’s . ..o 7.38% 10/15/2027 USD 202 198,987 0.1

9,298,586 4.8

TECHNOLOGY

Ahead DB Holdings LLC .. ... ... i 6.63% 05/01/2028 105 103,322 0.1
Almaviva-The Italian Innovation Co. SpA ......... ... ... .... 5.00% 10/30/2030 EUR 283 330,032 0.2
Amentum Holdings, Inc. .. .......... ... i 7.25% 08/01/2032 USD 444 453,110 0.2
AthenaHealth Group, Inc. . ...... ... ... .. ... . .. 6.50% 02/15/2030 315 303,310 0.2
CACI International, Inc.. . .. .......... .. ... ... i, 6.38% 06/15/2033 180 183,471 0.1
Central Parent, Inc./CDK Global, Inc.. . ....................... 7.25% 06/15/2029 180 159,095 0.1
CommScope LLC .. ... 9.50% 12/15/2031 458 475,906 0.3
Conduent Business Services LLC/

Conduent State & Local Solutions, Inc. .. ................... 6.00% 11/01/2029 61 56,092 0.0
CoreWeave, InC.. . ... 9.25% 06/01/2030 213 212,741 0.1
Diebold Nixdorf, Inc.. .. ... . i 7.75% 03/31/2030 366 385,650 0.2
Fair Isaac Corp. .. ..ottt 4.00% 06/15/2028 153 147,506 0.1
Gen Digital, InC.. . .. ...t 6.75% 09/30/2027 438 445,357 0.2
Gen Digital, Inc.. .. ... o 7.13% 09/30/2030 176 181,617 0.1
GoTo Group, Inc.. ... i 5.50% 05/01/2028 147 48,424 0.0
GoTo Group, InC.. .. ..o 5.50% 05/01/2028 107 88,963 0.0
IPD 3BV 5.50% 06/15/2031 EUR 146 167,975 0.1
Playtika Holding Corp. . ....... ..ot 4.25% 03/15/2029 USD 284 254,222 0.1
Rackspace Finance LLC ........ ... ... .. ... . ............ 3.50% 05/15/2028 489 175,984 0.1
Rocket Software, Inc.. .. ... 9.00% 11/28/2028 255 263,103 0.1
Virtusa COTP. . v vttt e e e et e e 7.13% 12/15/2028 110 106,150 0.1
Western Digital Corp. . ... 4.75% 02/15/2026 68 67,696 0.0

4,609,726 2.4

TRANSPORTATION - AIRLINES

Allegiant Travel Co... ... ... ... 7.25% 08/15/2027 501 496,253 0.3
American Airlines, Inc./AAdvantage Loyalty IPLtd.............. 5.50% 04/20/2026 274 274,009 0.1
American Airlines, Inc./AAdvantage Loyalty IPLtd.............. 5.75% 04/20/2029 1,005 987,548 0.5
JetBlue Airways Corp./JetBlue Loyalty LP..................... 9.88% 09/20/2031 404 398,445 0.2
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.(a) ............ 11.00% 03/06/2030 166 129,878 0.1

2,286,133 1.2

TRANSPORTATION - SERVICES

Albion Financing 1 SARL/Aggreko Holdings, Inc. .............. 5.38% 05/21/2030 EUR 129 148,175 0.1
Albion Financing 1 SARL/Aggreko Holdings, Inc. .............. 7.00% 05/21/2030 USD 200 202,800 0.1
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 4.75% 04/01/2028 246 235,502 0.1
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 5.75% 07/15/2027 24 23,686 0.0
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 8.25% 01/15/2030 786 798,203 0.4
Avis Budget Car Rental LLC/Avis Budget Finance, Inc. .......... 8.38% 06/15/2032 254 256,045 0.1
Avis Budget Finance PLC . ....... . ... ... ... ... 7.25% 07/31/2030 EUR 388 445,983 0.2
BCP V Modular Services Finance TPLC...................... 4.75% 11/30/2028 300 331,454 0.2
Boels Topholding BV. .. ... ... 5.75% 05/15/2030 100 117,577 0.1
Boels Topholding BV. . ... .. ... o 6.25% 02/15/2029 188 221,582 0.1
DcliBidcoLLC ... o e 7.75% 11/15/2029 USD 120 120,743 0.1
Edge FIncoPLC. ... ... .. e 8.13% 08/15/2031 GBP 118 166,681 0.1
Hertz Corp. (The). . .. oot 4.63% 12/01/2026 USD 437 384,962 0.2
Hertz Corp. (The). . ..o e 5.00% 12/01/2029 275 186,998 0.1
Hertz Corp. (The). .. ..o 12.63% 07/15/2029 203 206,796 0.1
Kapla Holding SAS . ... ..o oo 5.00% 04/30/2031 EUR 264 304,398 0.2
PROG Holdings, Inc.. .. ... 6.00% 11/15/2029 USD 533 506,881 0.3
Rand Parent LLC ... ... ... o 8.50% 02/15/2030 98 96,529 0.1

4,754,995 2.6
130,448,351 _70.1

FINANCIAL INSTITUTIONS

BANKING
Bread Financial Holdings, Inc. .............................. 8.38% 06/15/2035 110 106,854 0.1
Bread Financial Holdings, Inc. . .......... ... ... ... ... .... 9.75% 03/15/2029 707 752,805 0.4
Credit Acceptance COrp. .. .....ouuiiuiinii e 9.25% 12/15/2028 113 119,687 0.1
UniCredit SPA(R) . -+« v vttt e e 7.50% 06/03/2026 EUR 200 235,035 0.1

1,214,381 0.7
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BROKERAGE
AGIssuer LLC. . ..o 6.25% 03/01/2028 USD 212 $ 211,795 0.1%
AG TTMT Escrow Issuer LLC . ....... ... ... ..., 8.63% 09/30/2027 367 380,926 0.2
Aretec Group, InC. . . ... oot 7.50% 04/01/2029 118 117,655 0.1
Aretec Group, Inc. .. ... 10.00% 08/15/2030 645 703,522 04
Osaic Holdings, Inc.. . . ... ..o 10.75% 08/01/2027 263 264,692 0.1
1,678,590 0.9
FINANCE
Compass Group Diversified Holdings LLC. . ................... 5.25% 04/15/2029 369 319,478 0.2
Enova International, Inc. .. ......... .. .. ... .. ..., 9.13% 08/01/2029 514 528,481 0.3
Enova International, Inc. .. ........ ... . ... . . . . 11.25% 12/15/2028 218 234,079 0.1
GGAM Finance Ltd. . ... ...t 6.88% 04/15/2029 105 107,457 0.1
GGAM Finance Ltd. . ... ... i 7.75% 05/15/2026 131 132,271 0.1
GGAM Finance Ltd. . ... ... 8.00% 02/15/2027 408 419,670 0.2
goeasy Ltd.. . ... o 6.88% 05/15/2030 90 89,064 0.0
goeasy Ltd.. . ... 7.38% 10/01/2030 195 194,910 0.1
goeasy Ltd.. . ... o 7.63% 07/01/2029 50 50,471 0.0
goeasy Ltd.. . ... 9.25% 12/01/2028 219 230,350 0.1
Jefferies Finance LLC/JFIN Co-Issuer Corp. ................... 5.00% 08/15/2028 702 665,129 0.4
Nationstar Mortgage Holdings, Inc.. .. ........... ... ... . .... 5.00% 02/01/2026 232 231,033 0.1
Navient Corp.. . ..o vttt e e 5.50% 03/15/2029 699 672,997 04
Navient Corp.. . .. v ettt e e ettt 5.63% 08/01/2033 351 309,097 0.2
Navient Corp.. . ..o vttt e e 11.50% 03/15/2031 165 186,931 0.1
OneMain Finance Corp.. . ...t 6.63% 01/15/2028 120 122,190 0.1
OneMain Finance Corp.. .. ...t 6.63% 05/15/2029 64 64,720 0.0
RINaLP ..o 7.88% 02/15/2030 235 236,189 0.1
SLM COIP. .+« e ettt et e e e e e e 6.50% 01/31/2030 134 138,622 0.1
4,933,139 2.7
FINANCIAL SERVICES
1261229 BC Ltd. . o oottt e e e 10.00% 04/15/2032 328 324,732 0.2
Armor Holdco, Inc. . ... . o 8.50% 11/15/2029 385 359,082 0.2
Herc Holdings Escrow, Inc........... ... ... ... ... ... ... 7.00% 06/15/2030 198 204,010 0.1
Herc Holdings Escrow, Inc. .. ....... ... .o it 7.25% 06/15/2033 193 198,552 0.1
1,086,376 0.6
INSURANCE
Acrisure LLC/Acrisure Finance, Inc.. .. ....................... 6.00% 08/01/2029 51 49,357 0.0
Acrisure LLC/Acrisure Finance, Inc.. .. ....................... 8.25% 02/01/2029 219 226,532 0.1
Acrisure LLC/Acrisure Finance, Inc.. .. ....................... 8.50% 06/15/2029 103 107,634 0.1
Alliant Holdings Intermediate LLC/Alliant Holdings Co-Issuer. . . . . 6.75% 04/15/2028 49 49,661 0.0
Ardonagh Finco Ltd., Series MAY ............. ..., 6.88% 02/15/2031 EUR 196 227,556 0.1
Ardonagh Group Finance Ltd.. . ......... ... ... ... ... .... 8.88% 02/15/2032 USD 214 220,994 0.1
AssuredPartners, Inc. . . ....... ... . 5.63% 01/15/2029 5 4,995 0.0
886,729 04
REITs
Aedas Homes Opco SL . ... ... ... i 4.00% 08/15/2026 EUR 322 364,788 0.2
Brandywine Operating Partnership LP ............ ... ... .... 8.88% 04/12/2029 USD 76 81,016 0.0
Brookfield Property REIT, Inc./BPR Cumulus LLC/

BPR Nimbus LLC/GGSI SellcoLL ........................ 4.50% 04/01/2027 119 115,594 0.1
Cushman & Wakefield US Borrower LLC ..................... 8.88% 09/01/2031 128 136,722 0.1
Five Point Operating Co. LP/Five Point Capital Corp. ............ 10.50% 01/15/2028 149 152,061 0.1
MPT Operating Partnership LP/MPT Finance Corp.. . ............ 8.50% 02/15/2032 128 131,277 0.1
RLJ Lodging Trust LP . ... ... .. 4.00% 09/15/2029 97 88,803 0.0
Service Properties Trust. .. ............ it 8.38% 06/15/2029 377 380,735 0.2
Service Properties Trust. .. ...t 8.88% 06/15/2032 171 171,526 0.1
Vivion Investments SARL, Series E(a) .. ...................... 6.50% 08/31/2028 EUR 1 1,263 0.0

1,623,785 0.9
11,423,000 6.2
UTILITY
ELECTRIC
Calping COrP. . . .ttt et e e 4.63% 02/01/2029 USD 60 58,441 0.0
Calpine COrp. . . ..ttt 5.13% 03/15/2028 174 172,503 0.1
NRG Energy, InC.. ... ..o 3.38% 02/15/2029 370 345,712 0.2
NRGEnergy, Inc.. . ...t 3.88% 02/15/2032 166 150,094 0.1
NRG Energy, InC.. ... ..o 5.25% 06/15/2029 134 132,411 0.1
NRGEnergy, Inc.. . ...t 5.75% 07/15/2029 535 533,292 0.3
NRG Energy, InC.(€) . ... vvv it 10.25% 03/15/2028 143 157,076 0.1
PG&E COIp.. ..ottt 5.00% 07/01/2028 175 170,848 0.1
ViStra COrpa(€) « . v vt ettt e e e e e 7.00% 12/15/2026 63 63,762 0.0
ViStra Corp.(@) « v .o v v e ettt et et e e 8.00% 10/15/2026 72 73,707 0.0
Vistra Operations Co. LLC .. ... ... i 5.00% 07/31/2027 101 100,748 0.1
Vistra Operations Co. LLC ........ ... . ... 5.63% 02/15/2027 18 17,997 0.0
1,976,591 1.1
143,847,942 774
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CORPORATES - INVESTMENT GRADE
INDUSTRIAL
BASIC
Celanese US Holdings LLC................................. 6.50% 04/15/2030 USD 110 $ 110,766 0.1%
Celanese US Holdings LLC. . ............ ... ... ... ..., 6.75% 04/15/2033 317 308,505 0.2
419,271 0.3
COMMUNICATIONS - MEDIA
Charter Communications Operating LLC/
Charter Communications Operating Capital . . . ............... 5.38% 04/01/2038 120 110,454 0.1
Charter Communications Operating LLC/
Charter Communications Operating Capital . . . ............... 6.48% 10/23/2045 803 770,966 0.4
DIRECTYV Financing LLC.................................. 8.88% 02/01/2030 146 144,482 0.1
DIRECTYV Financing LLC/Directv Financing Co-Obligor, Inc . . . .. 5.88% 08/15/2027 424 417,383 0.2
DIRECTYV Financing LLC/Directv Financing Co-Obligor, Inc .. . .. 10.00% 02/15/2031 443 431,255 0.2
Warnermedia Holdings, Inc. ......... ... ... ... ... ... .. ... 4.28% 03/15/2032 1,006 854,744 0.5
Warnermedia Holdings, Inc. ........ ... ... ... ... ... ..., 5.14% 03/15/2052 964 624,641 0.3
Warnermedia Holdings, Inc. ......... ... ... ... ... ... .. ... 5.39% 03/15/2062 279 179,264 0.1

3,533,189 1.9

CONSUMER CYCLICAL - AUTOMOTIVE

Adient Global Holdings Ltd. . ........... ... o i, 7.00% 04/15/2028 61 62,128 0.0
Ford Motor Credit Co. LLC. . . ... 2.70% 08/10/2026 333 321,892 0.2
Ford Motor Credit Co. LLC. ... ... ...t 4.00% 11/13/2030 200 178,190 0.1
Ford Motor Credit Co. LLC. . . ... 5.80% 03/08/2029 200 197,341 0.1
General Motors Financial Co., Inc. . ........... ... ... . ... .... 2.35% 01/08/2031 103 87,669 0.1
General Motors Financial Co.,Inc. .. ......................... 3.60% 06/21/2030 52 47,879 0.0
General Motors Financial Co., Inc. . ........... ... ... . ... .... 5.63% 04/04/2032 259 257,234 0.1
General Motors Financial Co.,Inc. .. ......................... 6.40% 01/09/2033 185 191,036 0.1
Jaguar Land Rover Automotive PLC.......................... 5.50% 07/15/2029 285 280,821 0.2
Jaguar Land Rover Automotive PLC.......................... 7.75% 10/15/2025 390 390,223 0.2
Phinia, InC.. ... ... 6.75% 04/15/2029 217 222,111 0.1

2,236,524 1.2

CONSUMER CYCLICAL - ENTERTAINMENT

Carnival Corp. . ... 4.00% 08/01/2028 329 318,207 0.2
Royal Caribbean Cruises Ltd. ............................... 5.38% 07/15/2027 480 480,709 0.3
Royal Caribbean Cruises Ltd. . .............................. 5.50% 08/31/2026 237 236,990 0.1
Royal Caribbean Cruises Ltd. ............................... 5.50% 04/01/2028 609 610,945 0.3
Royal Caribbean Cruises Ltd. . .............................. 5.63% 09/30/2031 318 313,071 0.2

1,959,922 1.1

CONSUMER CYCLICAL - OTHER

Flutter Treasury DAC. . ... ... 4.00% 06/04/2031 EUR 216 244,974 0.1
Flutter Treasury DAC. . ... ... ... .. i 5.88% 06/04/2031 USD 310 311,519 0.2
Flutter Treasury DAC. . ... ... 6.13% 06/04/2031 GBP 200 271,088 0.2
International Game Technology PLC ............. ... ... .... 4.13% 04/15/2026 USD 200 198,551 0.1
International Game Technology PLC ......................... 6.25% 01/15/2027 200 202,226 0.1
Las Vegas Sands Corp.. ... ..ottt 5.63% 06/15/2028 282 282,674 0.2
Las Vegas Sands COrp.. . . ..ottt 6.00% 06/14/2030 148 149,588 0.1
MDC Holdings, Inc.. . ... 6.00% 01/15/2043 256 226,495 0.1
PulteGroup, Inc.. . . ... 7.88% 06/15/2032 10 11,442 0.0
Resorts World Las Vegas LLC/RWLYV Capital, Inc. .............. 4.63% 04/16/2029 300 262,882 0.1
Resorts World Las Vegas LLC/RWLYV Capital, Inc. .............. 4.63% 04/16/2029 300 262,882 0.1
Resorts World Las Vegas LLC/RWLYV Capital, Inc. .............. 4.63% 04/06/2031 200 160,555 0.1
Sands China Ltd. . ........... . 3.80% 01/08/2026 210 208,294 0.1
Voyager Parent LLC. . ............... ..., 9.25% 07/01/2032 416 429,498 0.2

3,222,668 1.7

CONSUMER CYCLICAL - RETAILERS

Levi Strauss & Co.. . oo vttt 3.50% 03/01/2031 76 67,905 0.0
Macy’s Retail Holdings LLC. ........... ..., 5.88% 03/15/2030 208 198,376 0.1
266,281 0.1

CONSUMER NON-CYCLICAL
Altria Group, Inc.. . ... o 6.88% 11/01/2033 218 239,167 0.1
Charles River Laboratories International, Inc.. ... ............... 3.75% 03/15/2029 12 11,120 0.0
Imperial Brands Finance PLC .. ......... ... ... ... ... .... 5.88% 07/01/2034 264 265,027 0.1
Jazz Securities DAC. . .. ... 4.38% 01/15/2029 568 543,533 0.3
Viatris, INC.. . .ot 2.70% 06/22/2030 173 151,222 0.1
1,210,069 0.6

ENERGY

Continental Resources, Inc./OK . .......... ... ... ... . ... .... 2.88% 04/01/2032 807 660,273 0.4
Continental Resources, Inc./OK ........... ... ... ... ........ 4.90% 06/01/2044 46 35,306 0.0
Energy Transfer LP .. ... .. ... ... . . 8.00% 05/15/2054 580 607,303 0.3
EQT COrp. . o evtt ettt e e 4.50% 01/15/2029 239 233,678 0.1
EQT COrp. ottt ettt e e e e e e e 7.50% 06/01/2027 155 157,836 0.1

124



AB SICAV I
US High Yield Portfolio

Rate Date Principal Value Net Assets
(000) (USD) %
Harbour Energy PLC ... ... .. 6.33% 04/01/2035 USD 683 $ 660,394 0.4%
Var Energi ASA .. o 7.50% 01/15/2028 361 379,630 0.2
Var Energi ASA ... oo 8.00% 11/15/2032 361 400,088 0.2
Woodside Finance Ltd. .......... .. ... ... .. 5.40% 05/19/2030 126 126,191 0.1
Woodside Finance Ltd. ......... ... .. ... ... 6.00% 05/19/2035 326 323,831 0.2
3,584,530 2.0
OTHER INDUSTRIAL
American Builders & Contractors Supply Co.,Inc. .............. 4.00% 01/15/2028 443 428,682 0.2
RB Global Holdings, Inc.. . .. ... 6.75% 03/15/2028 137 139,869 0.1
568,551 0.3
SERVICES
Block, Inc. ... 2.75% 06/01/2026 609 593,776 0.3
Boost Newco Borrower LLC/GTCR W Dutch Finance Sub BV. . . .. 8.50% 01/15/2031 GBP 225 324,374 0.2
918,150 0.5
TRANSPORTATION - AIRLINES
ASMileage PlanIPLtd. ....... ... ... o .. 5.02% 10/20/2029 USD 102 99,904 0.1
United Airlines, Inc.. . ... 4.38% 04/15/2026 732 723,761 0.4
United Airlines, Inc.. . . ... o i 4.63% 04/15/2029 65 61,725 0.0
885,390 0.5
TRANSPORTATION - SERVICES
Stonepeak Nile Parent LLC................................. 7.25% 03/15/2032 129 133,596 0.1
United Rentals North America, Inc.. . .......... ... ... ........ 3.88% 11/15/2027 237 231,767 0.1
365,363 0.2
19,169,908 104
FINANCIAL INSTITUTIONS
BANKING
Ally Financial, Inc. ...... ... . i i 5.54% 01/17/2031 40 39,940 0.0
Ally Financial, Inc. . ... ... 5.74% 05/15/2029 99 99,964 0.1
Ally Financial, Inc. ...... ... . i i 6.85% 01/03/2030 81 84,607 0.0
Ally Financial, Inc. ....... .. .. 8.00% 11/01/2031 66 73,862 0.0
Ally Financial, Inc. ...... ... . i i 8.00% 11/01/2031 105 117,214 0.1
Ally Financial, Inc., Series B(€). ... ...t 4.70% 05/15/2026 395 374,180 0.2
Banco Santander SA ... .. ... 6.92% 08/08/2033 600 639,074 0.3
Barclays PLC . . ... 5.79% 02/25/2036 400 401,039 0.2
Barclays PLC . . ... .. 7.12% 06/27/2034 234 251,635 0.1
BNP Paribas SA(€). . . .o i et 4.63% 02/25/2031 250 216,894 0.1
CaixaBank SA() . . ..o vt 5.88% 10/09/2027 EUR 200 233,632 0.1
Capital One Financial Corp. ............ ... ... ... ........... 7.96% 11/02/2034 USD 134 153,347 0.1
Citigroup, Inc. .. ... 5.59% 11/19/2034 105 105,135 0.1
Citigroup, Inc., SerieS AA() . . . .o o vt 7.63% 11/15/2028 73 76,379 0.0
Citigroup, Inc., Series Y(€) .. ....ovuiiiinniinnn. 4.15% 11/15/2026 172 167,218 0.1
Cooperatieve Rabobank UA(€) . ........ooviiiiiinn . 3.25% 12/29/2026 EUR 400 444,100 0.2
Cooperatieve Rabobank UA(€) . ..., 4.38% 06/29/2027 200 225,094 0.1
Deutsche Bank AG/New York NY . .. ... ... ... 3.73% 01/14/2032 USD 240 215,619 0.1
HSBC Holdings PLC(€). . . oot vt 4.60% 12/17/2030 350 314,614 0.2
Intesa Sanpaolo SpA .. ... . 4.20% 06/01/2032 200 180,201 0.1
Intesa Sanpaolo SpA .. ... ... . 5.71% 01/15/2026 424 424,631 0.2
Lloyds Banking Group PLC(e) . .......... ... 7.50% 09/27/2025 371 378,291 0.2
NatWest Group PLC(€) . . ..o oo 5.13% 05/12/2027 GBP 260 340,240 0.2
Nordea Bank Abp(€) .. ... ovvn it 6.63% 03/26/2026 USD 200 200,526 0.1
Santander Holdings USA, Inc.. . ........ ..o, 5.74% 03/20/2031 198 200,176 0.1
Societe Generale SA .. ... ... 5.51% 05/22/2031 274 276,019 0.2
Societe Generale SA ... .. ... 5.52% 01/19/2028 560 563,579 0.3
Standard Chartered PLC(b) (€) .. .....c.ovviiiiii . 6.05% 01/30/2027 200 188,797 0.1
Standard Chartered PLC . ...... ... ... ... i, 6.23% 01/21/2036 306 316,818 0.2
Swedbank AB(€) . . .ot te 7.63% 03/17/2028 400 414,553 0.2
Synchrony Financial ........ ... ... ... ... ... ... ... ... 5.45% 03/06/2031 96 95,565 0.1
Synchrony Financial ............ ... ... .. ... . .. 5.94% 08/02/2030 43 43,596 0.0
Synchrony Financial .......... .. .. .. ... . i 7.25% 02/02/2033 593 605,478 0.3
UBS Group AG(€) .+« ottt et et et e e e e e 7.13% 08/10/2034 306 300,179 0.2
UBS Group AG(€) . .« v v vt ettt e e 9.25% 11/13/2028 241 262,524 0.1
UniCredit SPA . . ..o 5.46% 06/30/2035 200 195,451 0.1
Wells Fargo & Co., Series BB(€). .. ......oovviiiiiniin... 3.90% 03/15/2026 132 129,875 0.1
9,350,046 4.9
FINANCE
Aircastle Ltd.(€) . . .« oot 5.25% 06/15/2026 85 83,964 0.0
INSURANCE
Athene Global Funding .. ............ .. ... .. ... 5.53% 07/11/2031 227 229,686 0.1
Brighthouse Financial, Inc. .......... ... .. ... ... ... .... 4.70% 06/22/2047 746 561,079 0.3
Liberty Mutual Group, Inc. ........... .. ... o .. 7.80% 03/15/2037 79 88,875 0.1
879,640 0.5
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REITs
Ladder Capital Finance Holdings LLLP/
Ladder Capital Finance Corp. . ........ ... ... ... oot 4.75% 06/15/2029 USD 76 $ 73,623 0.0%
Newmark Group, Inc.. . ... ... 7.50% 01/12/2029 730 767,551 0.4
841,174 0.4
11,154,824 5.8
UTILITY
ELECTRIC
American Electric Power Co.,Inc. . ........ ... ... ... . ... .... 6.95% 12/15/2054 93 95,169 0.1
Electricite de France SA(e) . ......... ... .. i 9.13% 03/15/2033 274 308,580 0.2
NRGEnergy, Inc........ ... . i i 7.00% 03/15/2033 123 132,830 0.1
Palomino Funding Trust I ....... .. ... ... . ... . .... 7.23% 05/17/2028 468 492,010 0.3

1,028,589 0.7
31,353,321 16.9

EMERGING MARKETS - CORPORATE BONDS

INDUSTRIAL

BASIC
First Quantum Minerals Ltd. . .. .......... ... ... ... ......... 8.00% 03/01/2033 227 225,156 0.1
First Quantum Minerals Ltd. . .. .......... ... ... ... ... .... 9.38% 03/01/2029 316 332,263 0.2

557,419 0.3

CONSUMER CYCLICAL - OTHER
Allwyn Entertainment Financing UKPLC . .................... 7.88% 04/30/2029 200 206,440 0.1
Allwyn International AS .. ... ... ... 3.88% 02/15/2027 EUR 100 113,119 0.1
Melco Resorts Finance Ltd.. .. .......... ... ... ... ... ...... 5.38% 12/04/2029 USD 442 406,220 0.2
Melco Resorts Finance Ltd.. .. .......... ... ... ... ......... 5.75% 07/21/2028 232 222,488 0.1
MGM China Holdings Ltd. .. .......... . ... .. ..., 5.25% 06/18/2025 223 222,866 0.1
Wynn Macau Ltd.. .. ... 5.50% 01/15/2026 363 361,185 0.2

1,532,318 0.8

CONSUMER NON-CYCLICAL

Teva Pharmaceutical Finance Netherlands IIBV ................ 4.38% 05/09/2030 EUR 237 275,358 0.2
Teva Pharmaceutical Finance Netherlands III BV. ... ............ 5.13% 05/09/2029 USD 275 270,875 0.1
546,233 0.3
2,635,970 1.4
UTILITY
ELECTRIC
Terraform Global Operating LP. . ........ ... ... ... ... .... 6.13% 03/01/2026 19 18,723 0.0
2,654,693 1.4
INVESTMENT COMPANIES
FUNDS AND INVESTMENT TRUSTS
AB FCP I - Mortgage Income Portfolio - Class SA .............. 18,554 1,375,970 0.7
WARRANTS
INDUSTRIALS
TRANSPORTATION INFRASTRUCTURE
Spirit Airlines LLC, expiring 03/12/2030 .. .................... 10,942 65,543 0.0

COLLATERALIZED MORTGAGE OBLIGATIONS

NON-AGENCY FIXED RATE
Residential Accredit Loans, Inc. Trust,
Series 2005-QA10, Class A31. . ...t 5.24% 09/25/2035 USD 17 11,421 0.0
NON-AGENCY FLOATING RATE
RBSGC Mortgage Loan Trust,

Series 2007-B, Class IA4(b). . ....... ..., 4.89% 01/25/2037 21 10,295 0.0
21,716 0.0
COMMON STOCKS
INDUSTRIALS
TRANSPORTATION INFRASTRUCTURE
Spirit Aviation Holdings, Inc. .......... ... ... . ...... ... ... 991 5,936 0.0
ENERGY
OIL, GAS & CONSUMABLE FUELS
Battalion Oil Corp.. ... ... oo 2 3 0.0
5.939 0.0
PREFERRED STOCKS

CONSUMER DISCRETIONARY

HOUSEHOLD DURABLES
Hovnanian Enterprises, Inc.. . ........ ... ... ... ... 0.00% 365 5913 0.0

179,331,037 _96.4
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OTHER TRANSFERABLE SECURITIES
CORPORATES - NON-INVESTMENT GRADE
FINANCIAL INSTITUTIONS
BROKERAGE
Hightower Holding LLC ... ... ... . i 9.13% 01/31/2030 USD 388 $ 406,545 0.2%
FINANCE
CNG Holdings, INC. . . ..o oot 14.50% 06/30/2026 89 80,990 0.0
Curo SPV LLC. . ..o 13.00% 08/02/2027 210 207,730 0.1
288,720 0.1
695,265 0.3
INDUSTRIAL
BASIC
Magnetation LLC/Mag Finance Corp.(f) (g).................... 11.00% 05/15/2023 64 0 0.0
SCIL IV LLC/SCIL USA Holdings LLC . ..................... 4.38% 11/01/2026 EUR 107 121,525 0.1
121,525 0.1
CAPITAL GOODS
Ardagh Metal Packaging Finance USA LLC/
Ardagh Metal Packaging Finance PLC...................... 6.00% 06/15/2027 USD 200 200,000 0.1
COMMUNICATIONS - MEDIA
National CineMedia, Inc.(g) ... ... 5.75% 08/15/2026 172 0 0.0
CONSUMER CYCLICAL - AUTOMOTIVE
Exide Technologies (Exchange Priority)(f) (g) .. ................ 11.00% 10/31/2024 141 0 0.0
Exide Technologies (First Lien)(f) (). .. ...t 11.00% 10/31/2024 58 0 0.0
0 0.0
CONSUMER CYCLICAL - ENTERTAINMENT
CPUK Finance Ltd. .. ... ... ... . i 4.50% 08/28/2027 GBP 100 130,801 0.1
CONSUMER CYCLICAL - OTHER
Miller Homes Group FincoPLC ......... ... ... ... ... .... 7.00% 05/15/2029 157 208,706 0.1
SERVICES
Monitronics International, Inc.(f) (). ... .. ... 9.13% 04/01/2020 USD 68 0 0.0
661,032 0.4

1,356,297 0.7

LOCAL GOVERNMENTS - US MUNICIPAL BONDS

UNITED STATES
Wisconsin Public Finance Authority, Series 2021................ 5.75% 07/25/2041 250 221,251 0.1
COMMON STOCKS
FINANCIAL INSTITUTIONS
FINANCIAL SERVICES
Curo Group Holdings LLC .. ... .. ... o i 25,591 132,229 0.1
ENERGY
ENERGY EQUIPMENT & SERVICES
BIS Industries Holdings Ltd.(g). . ... ... oot 59,990 0 0.0
CHC Group LLC(g) .+« v oottt et 2,243 0 0.0
0 0.0
OIL, GAS & CONSUMABLE FUELS
New Fortress Energy, Inc.(g) . ... ... 9,595 23,890 0.0
23,890 0.0
INDUSTRIALS
ELECTRICAL EQUIPMENT
Exide Technologies(g) . . .. ...covvunieiiii i 31 5,828 0.0
Southeastern Grocers, InC.(g) .. ... 14,943 2,690 0.0
CONSUMER DISCRETIONARY
BROADLINE RETAIL
ATD New Holdings, Inc.(2). .. ..o o oot 1,800 9 0.0
K201640219 South Africa Ltd. - Class A(g) . . ..o v voe vt 821,795 1 0.0
K201640219 South AfricaLtd. - Class B(g) . .. ..o oo 129,877 0 0.0
10 0.0
164,647 0.1

127



PoRrTFOLIO OF INVESTMENTS (continued)

AB SICAV 1

US High Yield Portfolio

Rate Date Value Net Assets
(USD) %
EMERGING MARKETS - CORPORATE BONDS
INDUSTRIAL
CONSUMER CYCLICAL - RETAILERS
K201640219 South Africa Ltd.(f) () .. ..o vvoveevi i 0.00% 06/25/2023 ZAR 38 0 0.0%
K2016470219 South Africa Ltd.(f) (g) « . ..o oo 3.00% 12/31/2022 USD 71 0 0.0
K2016470260 South Africa Ltd.(f) (2) ...« vovvvevi . 25.00% 12/31/2022 50 0 0.0
0 0.0
1,742,195 0.9
Total Investments
(COSt $185,025,136) . oo vttt $ 181,073,232  97.3%
Time Deposits
ANZ,Hong Kong(h) . ... ... i 1.83% - 194 0.0
ANZ, London(h) . ...t 2.65% - 106,264 0.1
HSBC,London(h) .........oini i 3.16% - 19,229 0.0
HSBC, Paris(h) . ... e 1.11% - 289,854 0.2
HSBC, Singapore(h) . ... 0.82% - 135 0.0
Scotiabank, Toronto(h). . ........ ... ... 1.58% - 25,301 0.0
SMBC, London(h) . . ....oo it 0.12% - 11 0.0
SMBC, Tokyo(h) . . ..o o 3.68% - 3,166,423 1.7
Standard Chartered Bank, Johannesburg(h). . ................... 5.45% - 84 0.0
Total Time Deposits . . .. ... .. 3,607,495 2.0
Other assets less liabilities. . . . ....... ... ... .. .. . . . . . 1,323,026 0.7
Nt ASS S . . oottt $ 186,003,753 100.0%
FUTURES
Unrealized
Number of Appreciation
Description Expiration Date Contracts Original Value Market Value (Depreciation)
Long
US.T-Note SYr (CBT) Futures. . . ........oiiiiniiann. 09/30/2025 38 $ 4085656 $ 4,111,125 $ 25,469
U.S. T-Note 10 Yr (CBT) Futures. . .. ........coouiineinnennn .. 09/19/2025 6 660,703 664,500 3,797
Short
U.S.Long Bond (CBT) Futures . ............. ... ... ... ..... 09/19/2025 11 1,237,961 1,240,594 (2,633)
US.T-Note2Yr (CBT) Futures. . . . ...t 09/30/2025 828,781 829,750 (969)
U.S. UltraBond (CBT) Futures . .. ..., 09/19/2025 2 231,781 232,125 (344)
25,320
Appreciation 29,266
Depreciation $ (3,946)
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Barclays Bank PLC . . ... . GBP 1,432 USD 1,902 07/16/2025 $ (27,190)
Brown Brothers Harriman & Co.. ...t e 1 USD 0* 06/26/2025 (1)
Brown Brothers Harriman & Co......... ... i e EUR 727  USD 817 07/09/2025 (9,545)
Brown Brothers Harriman & Co.. ...t e GBP 144  USD 195 07/16/2025 493
Brown Brothers Harriman & Co.. ... i USD 362 GBP 272 07/16/2025 4,742
Brown Brothers Harriman & Co.4. .. ..o oot AUD 408 USD 262 06/16/2025 (932)
Brown Brothers Harriman & Co.+. . ... ... oo e e EUR 4 USD 5 06/16/2025 49)
Brown Brothers Harriman & CoO.4. . ..o oottt USD 109 AUD 170  06/16/2025 674
Brown Brothers Harriman & Co.4. . . ... oot USD 5,451 AUD 8,431 06/16/2025 (15,392)
Brown Brothers Harriman & Co.4. . . ..o oot USD 381 EUR 339 06/16/2025 4,369
Brown Brothers Harriman & Co.+. .. ..ot USD 1 EUR 1 06/16/2025 (1)
Brown Brothers Harriman & CO.4. . .. ..ot USD 224  SEK 2,168 06/16/2025 1,802
Morgan Stanley & Co., International PLC . ......... ... ... ... ... ... ... . ... EUR 14,131  USD 16,117 07/09/2025 34,102
Morgan Stanley & Co., International PLC . ......... ... ... ... ... .. ... USD 1,167 EUR 1,023  07/09/2025 (2,469)
$ (9,397)
Appreciation  $ 46,182
Depreciation $ (55,579)

+ Used for portfolio or share class hedging purposes.
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L
CENTRALLY CLEARED CREDIT DEFAULT SWAPS

Notional Unrealized
Termination Amount Market Appreciation
Clearing Broker/(Exchange) Referenced Obligation Date (000) Value (Depreciation)
Sale Contracts
Morgan Stanley & Co. LLC/(INTRCONX) CDX-NAHYS44V1-5Y 06/20/2030  USD 10,200 $ 627,558 $ 408,659
CENTRALLY CLEARED INTEREST RATE SWAPS
Rate Type

Notional Unrealized

Amount Termination Payments Made  Payments Received Appreciation
Clearing Broker/(Exchange) (000) Date By the Fund By the Fund (Depreciation)
Morgan Stanley & Co. LLC/(CME Group). ..........ooivenn.... USD 430 06/22/2026 1.400% 1 Day SOFR $ (17,417)
Total for Swaps $ 391,242

*  Contract amount less than 500.

(a) Pay-In-Kind Payments (PIK).

(b) Floating Rate Security. Stated interest rate was in effect at May 30, 2025.

(c) Defaulted.

(d) Convertible security.

(e) Securities are perpetual and, thus, do not have a predetermined maturity date. The date shown, if applicable, reflects the next call date.
(f) Defaulted matured security.

(g) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(h) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
EUR - Euro

GBP - Great British Pound
SEK Swedish Krona
USD - United States Dollar

ZAR - South African Rand

Glossary:

CAB — Capital Appreciation Bond

CBT — Chicago Board of Trade

CDX-NAHY - North American High Yield Credit Default Swap Index
CME — Chicago Mercantile Exchange

INTRCONX - Intercontinental Exchange

REIT — Real Estate Investment Trust

SOFR — Secured Overnight Financing Rate

See notes to financial statements.
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TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
INFORMATION TECHNOLOGY

IT SERVICES
AMAOCS LUd.. . ..o 717,563 $ 65,843,581 0.8%
Nomura Research Institute Ltd. . ... ... ... . e e 1,928,400 74,335,944 1.0

140,179,525 1.8

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

Analog Devices, INC. . . . ..o 276,984 59,269,036 0.8
Broadcom, INC.. . . ... e 712,576 172,493,272 2.2
NVIDIA COIP. .+« e ettt e e e e e e e e e e e e e e e e e e e e e e e e 1,062,984 143,641,028 1.8
Taiwan Semiconductor Manufacturing Co., Ltd. (Sponsored ADR). ......... ... ... ... ... 509,368 98,471,022 1.3

473,874,358 6.1

SOFTWARE

AdODe, INC.. . oo 174,358 72,374,262 0.9
Constellation Software, Inc./Canada . .. ... ... .. e 31,569 114,460,427 1.5
Intuit, INC.. . .o 188,565 142,078,071 1.8
MICTOSOTE COTP. . . v ettt et e e e e e e e e e e e e e e e e e e e 860,106 395,958,398 52
NICe Ltd. . oot 420,887 71,284,649 0.9
Oracle COTP.. . oottt e e e e e e e e e e 577,220 95,547,227 1.2
Roper Technologies, INC. . .. ... oot e e e 38,234 21,803,703 0.3
Salesforce, INC.. . ..o 177,862 47,199,239 0.6
S AP SE. . o 342,801 103,704,215 1.3
ServiceNOW, INC. . ... 98,229 99,318,360 1.3

1,163,728,551 15.0

TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS
ApPDle, INC. . oo 1,204,150 241,853,528 3.1
Logitech International SA (REG) . ... ... e 290,282 24,187,960 0.3

266,041,488 3.4
2,043,823,922 26.3

FINANCIALS
BANKS
Bank of America COrp. . ... ... 1,302,639 57,485,459 0.7
DBS Group Holdings Ltd. . . ... ..ot e e 1,238,470 42,730,293 0.6
JPMorgan Chase & CO. . . ..ottt 351,171 92,709,144 1.2
KBC Group NV (@) . . .ottt et e e e e e e e e e e e e e e e 495,859 49,022,208 0.6
Mitsubishi UFJ Financial Group, InC. . ... ... e 3,440,400 48,125,393 0.6
NatWest Group PLC . . ... e e e e e e e e 11,468,189 81,433,931 1.0
Nordea Bank ADD. . . .« oot 3,425,443 49,606,363 0.6
Oversea-Chinese Banking Corp., Ltd. . . ... ... e 7,883,200 99,014,123 1.3
Royal Bank of Canada. . ... 357,751 45,343,541 0.6
Sumitomo Mitsui Financial Group, Inc. .. ........ .. e 3,360,400 86,331,831 1.1
651,802,286 8.3
CAPITAL MARKETS
Cboe Global Markets, INC.. . ... .. oo 251,386 57,597,560 0.7
London Stock Exchange Group PLC. .. ... . . . 625,167 95,123,467 1.2
M SCL INC. .« ottt e e e 83,509 47,100,746 0.6
Singapore Exchange Ltd.. .. ... .. . 4,543,500 49,345,108 0.6
249,166,881 3.1
FINANCIAL SERVICES
Fiserv, InC. . . ..o 556,863 90,651,728 1.2
Mastercard, Inc. - Class A . . ..o 155,117 90,836,515 1.2
Visa, InC. - Class A. . .. o 405,976 148,258,375 1.9
329,746,618 4.3
INSURANCE
AX A S A . 2,503,150 117,987,412 1.5
Hannover Rueck SE. . . ... .. 98,514 31,150,768 0.4
Hanover Insurance Group, Inc. (The) . ... i e 66,775 11,751,064 0.2
Marsh & McLennan Cos., INC.. . .. .. ... 387,687 90,586,944 1.2
Medibank Pvt. Ltd. . .. ... 15,712,906 48,288,616 0.6
Ty Al S . e 2,571,170 66,059,893 0.8
365,824,697 4.7
1,596,540,482  20.4
INDUSTRIALS
AEROSPACE & DEFENSE
SafTan S A . L . 147,473 43,616,185 0.6
CONSTRUCTION & ENGINEERING
Stantec, INC. . . ..ot e 928,792 95,542,366 1.2
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ELECTRICAL EQUIPMENT
ABB Ltd. (REG) . ...ttt e e e e e 683,275 $ 38,705,955 0.5%
Prysmian SpA . ..o 1,452,550 93,416,454 1.2
Schneider Electric SE . ... ..o 257,089 64,866,581 0.8
196,988,990 2.5
PROFESSIONAL SERVICES
Automatic Data Processing, Inc. ... ... . 460,144 149,790,676 1.9
Booz Allen Hamilton Holding Corp.......... ... 583,132 61,957,775 0.8
Experian PLC. . . .. oo 1,456,683 72,550,536 0.9
Genpact Ltd.. . ..o 1,101,706 47,428,443 0.6
Leidos Holdings, InC.. . . .. ..ot 255,375 37,928,295 0.5
RELX PLC . . . e e e e e 2,424,512 130,621,999 1.7
Wolters KIuwer NV ..o e e e e 703,423 124,737,794 1.6
625,015,518 8.0
961,163,059 12.3
HEALTH CARE
BIOTECHNOLOGY
ADDVIE, INC.. o oot 486,894 90,615,842 1.2
Gilead Sciences, INC. . . .. ..o 940,705 103,552,806 1.3
194,168,648 2.5
HEALTH CARE EQUIPMENT & SUPPLIES
Medtronic PLC. . . . ..o 852,864 70,770,655 0.9
HEALTH CARE PROVIDERS & SERVICES
MCKESSON COIP.. . o e vttt et e et e e e e e e e e e 203,968 146,757,016 1.9
UnitedHealth Group, InC.. . . .. ..ot e e 217,869 65,776,830 0.8
212,533,846 2.7
LIFE SCIENCES TOOLS & SERVICES
Thermo Fisher Scientific, InC. . .. ... ... .. . 92,596 37,299,521 0.5
PHARMACEUTICALS
AstraZeneca PLC . . ... .. 361,202 52,910,335 0.7
ElLILY & CO. .ottt e e 58,306 43,010,587 0.6
Haleon PLC . .. ..o e e e 10,162,146 56,728,421 0.7
Merck & Co., INC. oot 1,380,059 106,043,734 14
Novo Nordisk A/S - Class B .. ...t e e 946,676 67,259,284 0.9
Recordati Industria Chimica e Farmaceutica SpA. . ... .. ... ... .. .. 590,707 35,448,902 0.5
Roche HOldINg AG. . . . ..ot e e e e e e e e 120,524 39,043,424 0.5
400,444,687 5.3
915,217,357 11.9
CONSUMER DISCRETIONARY
BROADLINE RETAIL
Amazon.com, INC. . ... ... e 614,106 125,897,871 1.6
DIVERSIFIED CONSUMER SERVICES
Pearson PLC. .. ... . 3,788,732 59,505,091 0.8
HOTELS, RESTAURANTS & LEISURE
Amadeus IT Group SA . ..o 919,239 76,453,210 1.0
Aristocrat Leisure Ltd. . .. ... 862,728 34,666,584 0.4
Booking Holdings, INC. . . .. ..ot e e 18,506 102,133,319 1.3
Compass Group PLC . . ... o 3,641,148 128,033,198 1.6
Yum! Brands, INC. . ... ..o 296,131 42,625,096 0.5
383,911,407 4.8
HOUSEHOLD DURABLES
SONY Group COIP. . v vi ettt et e e e e e e e e e 1,498,700 40,114,101 0.5
SPECIALTY RETAIL
AUtOZone, INC. . . ... 36,601 136,632,997 1.8
Industria de Diseno Textil SA . .. ... 1,664,917 90,197,344 1.2
226,330,341 3.0
TEXTILES, APPAREL & LUXURY GOODS
Lululemon Athletica, INC. . ... ... ... 180,979 57,310,620 0.7
893,569,431 11.4
COMMUNICATION SERVICES
DIVERSIFIED TELECOMMUNICATION SERVICES
Comcast Corp. - Class A . ..ot e 1,456,749 50,359,813 0.6
HKT Trust & HKT Ltd. - Class H. ... ..o e e e e i 39,366,000 56,698,361 0.7
107,058,174 1.3
ENTERTAINMENT
Electronic Arts, INC. . . . .ot o 242,323 34,841,201 0.4
INTERACTIVE MEDIA & SERVICES
Alphabet, Inc. - Class C. . .. ..ot e e e e 996,548 172,253,322 2.2
Auto Trader Group PLC. . . ... . 3,044,096 32,601,062 0.4
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Meta Platforms, Inc. - Class A. .. ........ ... 158,362 $ 102,537,811 1.3%
307,392,195 3.9
MEDIA
Informa PLC ... ... ... 4,093,685 43,405,800 0.6
New York Times Co. (The) -Class A............. ..., 817,697 46,706,853 0.6
90,112,653 1.2
539,404,223 6.8
CONSUMER STAPLES
BEVERAGES
Coca-ColaCo. (The) ...t s 744,597 53,685,444 0.7
CONSUMER STAPLES DISTRIBUTION & RETAIL
Koninklijke Ahold Delhaize NV ................ ... . .... 998,296 42,132,104 0.5
Loblaw Cos. Ltd. . ... ..ot 165,999 28,005,792 0.4
Tesco PLC ..o 20,969,492 109,725,598 14
179,863,494 2.3
HOUSEHOLD PRODUCTS
Colgate-Palmolive Co.. ... ..ot 303,935 28,247,719 0.4
Procter & Gamble Co. (The) . ...t 286,664 48,701,347 0.6
76,949,066 1.0
310,498,004 4.0
ENERGY
OIL, GAS & CONSUMABLE FUELS
Equinor ASA . .. 1,645,156 38,514,453 0.5
Shell PLC. ... 2,736,741 90,298,573 1.2
TotalEnergies SE . ... ... 963,882 56,741,960 0.7
185,554,986 24
UTILITIES
ELECTRIC UTILITIES
American Electric Power Co.,Inc. ......... ... ... ... ........ 798,737 82,661,292 1.1
MULTI-UTILITIES
AMEren COIp.. . ..o vttt e 292,937 28,379,737 0.4
National Grid PLC. . ... ... e 2,921,472 41,370,252 0.5
69,749,989 0.9
152,411,281 2.0
REAL ESTATE
REAL ESTATE MANAGEMENT & DEVELOPMENT
Mitsui Fudosan Co., Ltd. . . .. ... ..o 2,949,400 28,247,843 0.4
MATERIALS
CHEMICALS
Sherwin-Williams Co. (The) .. ............o ... 77,344 27,751,801 0.4
OTHER TRANSFERABLE SECURITIES
WARRANTS
INFORMATION TECHNOLOGY
SOFTWARE
Constellation Software, Inc./Canada, expiring 03/31/2040(b) . ... .. 40,396 0 0.0
Total Investments
(cost $6,010,611,136) . ..ottt $7,654,182,389  98.3%
Time Deposits
ANZ, Hong Kong(c) . ..ot 1.83% - 4,581 0.0
ANZ, London(C) . ...ttt 2.65% - 759,478 0.0
BNP Paribas, Paris(C). . . ..o vvoete i 0.01% - 1,699,772 0.0
HSBC, Singapore(C) . ..ottt e e 0.82% - 1,401,348 0.0
JPMorgan Chase, New York(c) .......... ...t 3.68% - 125,184,148 1.6
Nordea, OSIO(C) .« vttt 3.23% - 1,086,888 0.0
Scotiabank, Toronto(C). . . .. ...vtvt i 1.58% - 2,792,011 0.0
SEB, Stockholm(C) ....... ... it 0.73% - 770,532 0.0
SEB, Stockholm(C) .. ..o 1.08% - 853,569 0.0
SMBGC, London(C) . . oottt e 0.12% - 747,506 0.0
SMBC, TOKYO(C) - . v v evete e ettt e e e 1.11% - 1,117,985 0.0
SMBC, TOKYO(C) + .+ v v ettt e e e e e e e e e e 3.16% - 759,380 0.0
Standard Chartered Bank, Johannesburg(c). .................... 5.45% - 16,139 0.0
Total Time Deposits . . .. ... .. 137,193,837 1.6
Other assets less liabilities. . . .. ........ .. ... ... . .. . . . . . 5,925,020 0.1
Nt ASS LS . . oottt $7,797,301,246  100.0%
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FORWARD FOREIGN CURRENCY CONTRACTS

Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Bank of America NA . . ... . CAD 62,171 USD 44,508 06/18/2025 $ (828,961)
Bank of America NA . ... o USD 80,134  CHF 65,381 07/09/2025 (332,160)
Bank of America NA . . ... o USD 22,972  EUR 20,207 07/09/2025 26,526
Barclays Bank PLC . . . ... o USD 21,899 JPY 3,106,725 06/25/2025 (254,979)
Brown Brothers Harriman & Co.. ... ... i USD 22,558 GBP 16,713  07/16/2025 (34,986)
Brown Brothers Harriman & Co.4. . .. oo oot e AUD 336,403 USD 218,550 06/03/2025 1,705,054
Brown Brothers Harriman & Co.4. . ... oot CAD 103,090 USD 75,168  06/03/2025 48,137
Brown Brothers Harriman & Co.4. . . ..o o oot EUR 127,323 USD 144,797 06/03/2025 227,388
Brown Brothers Harriman & Co.4. . ... oot GBP 94,672 USD 128,146 06/03/2025 590,025
Brown Brothers Harriman & Co.4. . . ..o o oot JPY 3,058 USD 22 06/03/2025 252
Brown Brothers Harriman & Co.4. . ... ..ot NZD 57,091 USD 34,211  06/03/2025 96,111
Brown Brothers Harriman & Co.4. . ..o ittt PLN 1,672 USD 446 06/03/2025 (612)
Brown Brothers Harriman & Co.4. .. ..ottt SGD 1,007,556 USD 785,098 06/03/2025 3,895,577
Brown Brothers Harriman & Co.4. . . ..o oot USD 215418 AUD 336,403 06/03/2025 1,426,917
Brown Brothers Harriman & Co.4. . ... ..ot USD 74,261 CAD 103,090 06/03/2025 858,519
Brown Brothers Harriman & Co.4. . . ..o oot USD 143,182 EUR 127,323 06/03/2025 1,387,922
Brown Brothers Harriman & Co.4. .. ..ottt USD 126,157 GBP 94,672  06/03/2025 1,399,472
Brown Brothers Harriman & Co.4. . . ..o oot USD 21 JPY 3,058 06/03/2025 282
Brown Brothers Harriman & Co.4. . ... ..ot USD 33,948 NZD 57,091 06/03/2025 167,073
Brown Brothers Harriman & Co.4. . .. oo oot USD 443  PLN 1,672 06/03/2025 3,859
Brown Brothers Harriman & Co.4. .. ..ottt USD 775,781  SGD 1,007,556 06/03/2025 5,420,945
Brown Brothers Harriman & Co.4. . . ..o oot e USD 13,532 ZAR 242933 06/03/2025 (22,584)
Brown Brothers Harriman & Co.4. . ... ..ot ZAR 242933  USD 13,598 06/03/2025 88,521
Brown Brothers Harriman & Co.4. . ..o oot e CAD 104,527 USD 75,532 06/09/2025 (657,060)
Brown Brothers Harriman & Co.4. . ... ..ot CNH 16,107 USD 2,242 06/09/2025 4,030
Brown Brothers Harriman & Co.4. . ..o ittt CNH 122 USD 17 06/09/2025 (14)
Brown Brothers Harriman & Co.4. . ... oot EUR 1,399 USD 1,592  06/09/2025 2,675
Brown Brothers Harriman & Co.4. . ..o oot e EUR 252,073 USD 284,820 06/09/2025 (1,497,534)
Brown Brothers Harriman & Co.+. . ..ot GBP 8§ USD 11 06/09/2025 44
Brown Brothers Harriman & Co.4. . ..o oot e GBP 1,399 USD 1,864 06/09/2025 (20,532)
Brown Brothers Harriman & Co.4. .. ..ottt SGD 986,104 USD 766,448 06/09/2025 1,601,112
Brown Brothers Harriman & Co.4. . ..o ittt SGD 1,009,749 USD 777,466 06/09/2025 (5,720,445)
Brown Brothers Harriman & Co.4. .. ..ottt USD 112,658 CAD 155,462 06/09/2025 656,902
Brown Brothers Harriman & Co.+. . ..o ittt USD 184 CAD 253 06/09/2025 3)
Brown Brothers Harriman & Co.4. . ... oot USD 625 CNH 4,505 06/09/2025 693
Brown Brothers Harriman & Co.4. . . ..o oot e USD 44421 CNH 319,396 06/09/2025 (50,092)
Brown Brothers Harriman & Co.4. .. ..ottt USD 285,427 EUR 252,610 06/09/2025 1,501,214
Brown Brothers Harriman & Co.4. . ..o oot e USD 145,803 EUR 128,208 06/09/2025 (177,426)
Brown Brothers Harriman & Co.4. . ... oot USD 1,804 GBP 1,354 06/09/2025 20,805
Brown Brothers Harriman & Co.4. . . ..o oot e USD 1,075 GBP 794 06/09/2025 (4,816)
Brown Brothers Harriman & Co.4. .. ..ottt USD 777,382  SGD 1,009,647 06/09/2025 5,724,983
Brown Brothers Harriman & Co.4. . ..ottt USD 1,552,251 SGD 1,994,565 06/09/2025 (5,217,043)
Brown Brothers Harriman & Co.+. .. ..o ottt AUD 335438 USD 216,783 06/10/2025 538,849
Brown Brothers Harriman & Co.4. . ..ottt AUD 350,512 USD 224475 06/10/2025 (1,486,832)
Brown Brothers Harriman & Co.4. . . ..ottt e e USD 226,594 AUD 353,808 06/10/2025 1,492,526
Brown Brothers Harriman & Co.4. . ..ottt USD 432429 AUD 667,334 06/10/2025 (2,223,797)
Brown Brothers Harriman & Co.+. . ..ot GBP 1,202  USD 1,627 06/16/2025 6,632
Brown Brothers Harriman & Co.4. . .. oo o ot e GBP 94,325 USD 125,696 06/16/2025 (1,400,604)
Brown Brothers Harriman & Co.+. .. ... ..ot e JPY 3,105 USD 21 06/16/2025 (315)
Brown Brothers Harriman & Co.+. . ..o oottt NZD 110 USD 66 06/16/2025 156
Brown Brothers Harriman & Co.4. . . ..ottt NZD 58,749  USD 34,931 06/16/2025 (190,444)
Brown Brothers Harriman & Co.4. . .. oo o ot e PLN 1,702  USD 451  06/16/2025 (3,749)
Brown Brothers Harriman & Co.4. .. ..ottt USD 126,394 GBP 94,843 06/16/2025 1,401,191
Brown Brothers Harriman & Co.4. . .. oo o ot e USD 127,821 GBP 94,435 06/16/2025 (575,386)
Brown Brothers Harriman & Co.4. . ... oot USD 21 JPY 3,107 06/16/2025 316
Brown Brothers Harriman & Co.+. . ..o oottt USD 22 JPY 3,058 06/16/2025 (221)
Brown Brothers Harriman & Co.4. . ... oot USD 34,939 NZD 58,760 06/16/2025 188,911
Brown Brothers Harriman & Co.4. . .. oo o ot e USD 34,211 NZD 57,091 06/16/2025 (80,571)
Brown Brothers Harriman & Co.4. . ... oot USD 905 PLN 3,406 06/16/2025 4,243
Brown Brothers Harriman & Co.+. . ..o oottt AUD 2 USD 2 06/23/2025 6
Brown Brothers Harriman & Co.4. . ... ..ot AUD 220 USD 142 06/23/2025 (55)
Brown Brothers Harriman & Co.4. . . ..o oot CAD 53,941 USD 38,910 06/23/2025 (435,196)
Brown Brothers Harriman & Co.+. .. ... ..o e CHF 157 USD 191  06/23/2025 (435)
Brown Brothers Harriman & CO.4. . ..ottt e DKK 955 USD 145 06/23/2025 (297)
Brown Brothers Harriman & Co.+. .. ... ..o e EUR 737  USD 837 06/23/2025 (1,337)
Brown Brothers Harriman & CO.4. . ..ottt e GBP 11 USD 15 06/23/2025 51
Brown Brothers Harriman & Co.4. . ... ..ot GBP 839 USD 1,127  06/23/2025 (3,900)
Brown Brothers Harriman & CO.4. . ..ottt e HKD 486 USD 62  06/23/2025 122
Brown Brothers Harriman & Co.+. .. ... ..o e ILS 75 USD 21 06/23/2025 (297)
Brown Brothers Harriman & Co.4. . .. oo oot JPY 62,415 USD 435  06/23/2025 503
Brown Brothers Harriman & Co.+. .. ... ..o e e JPY 1,997 USD 14 06/23/2025 (60)
Brown Brothers Harriman & CO.4. . ..ottt e NOK 213  USD 21 06/23/2025 131
Brown Brothers Harriman & Co.+. ... .ot SEK 705 USD 74 06/23/2025 126
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Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.+. .. .. ... i e SEK 8 USD 1 06/23/2025 $ 3)
Brown Brothers Harriman & CO.4. . ..o oottt e SGD 63 USD 49 06/23/2025 28
Brown Brothers Harriman & Co.4. . ... oot USD 38,116 CAD 52,848 06/23/2025 431,372
Brown Brothers Harriman & CO.4. . ..o oottt e USD 37,680 CAD 51,658 06/23/2025 (349)
Brown Brothers Harriman & Co.+. . ..ottt USD 0* CHF 0* 06/23/2025 1
Brown Brothers Harriman & Co.4. .. ..ottt USD 30 EUR 27 06/23/2025 177
Brown Brothers Harriman & Co.4. . ... oot USD 900 GBP 670 06/23/2025 3,527
Brown Brothers Harriman & CO.4. . ..o oottt e USD 1,045 GBP 772 06/23/2025 (4,690)
Brown Brothers Harriman & Co.+. . ..ottt USD 2 ILS 9 06/23/2025 28
Brown Brothers Harriman & CO.4. . ..o oottt e USD 1 SEK 12 06/23/2025 3
Brown Brothers Harriman & Co.+. . ..ottt USD 1 SGD 2 06/23/2025 2
Brown Brothers Harriman & Co.+. .. .. ... oot e USD 58 ZAR 1,046  06/23/2025 93
Brown Brothers Harriman & Co.4. . ... oot USD 27,359 ZAR 489,975 06/23/2025 (152,063)
Brown Brothers Harriman & Co.+. .. .. ... oot e ZAR 247,733  USD 13,800 06/23/2025 43,891
Brown Brothers Harriman & Co.+. . ... ... i e ZAR 303 USD 17 06/23/2025 27)
CitibanK NA . .. USD 19,401 SEK 188,861 06/26/2025 326,220
Citibank NA . . USD 20,825 EUR 18,732 07/09/2025 494,685
Citibank NA . . o GBP 540,588 USD 718,903 07/16/2025 (9,600,647)
Deutsche Bank AG. . . . ..ot AUD 33,635 USD 21,675 06/12/2025 (8,465)
Deutsche Bank AG. . ... ...t USD 128,016 JPY 17,885,043 06/25/2025 (3,415,125)
Deutsche Bank AG. . . . ..ot EUR 22,224  USD 25,351 07/09/2025 57,233
Deutsche Bank AG. . ... ...t EUR 17,797  USD 19,872 07/09/2025 (383,697)
HSBC Bank USA. . ... e e ILS 84,018 USD 23,213 06/12/2025 (700,597)
HSBC Bank US A. . ... e e e e e JPY 3,398,550 USD 23,245  06/25/2025 (431,662)
HSBC Bank US A. . ... e e uUSD 37,577 EUR 33,148 07/09/2025 149,635
HSBC Bank US A. . ... e e e e e SGD 25,156 USD 19,584 07/17/2025 23,982
JPMorgan Chase Bank NA . .. ... uUSD 20,071 JPY 2,905,464 06/25/2025 170,674
Morgan Stanley Capital Services LLC . ... ..., ILS 100,301 USD 26,615 06/12/2025 (1,933,854)
Morgan Stanley Capital Services LLC . ... ... ... i NOK 260,198 USD 24,541  06/26/2025 (949,322)
Morgan Stanley Capital Services LLC . ....... ... ... . .. EUR 279,786 USD 319,107 07/09/2025 675,198
NatWest Markets PLC . . . ..o e e EUR 17,758  USD 20,072 07/09/2025 (139,324)
Standard Chartered Bank. . .. ... ... SGD 196,169 USD 152,541 07/17/2025 12,809
UBS AG . . ot uUSD 81,481 AUD 135,344 06/12/2025 5,772,487
$ (291,722)
Appreciation $ 38,650,846
Depreciation $  (38,942,568)

+  Used for portfolio or share class hedging purposes.
*  Contract amount less than 500.
(a) Represents entire or partial securities out on loan. See Note L for securities lending information.

(b) Fair valued as determined in accordance with procedures established by and under the general supervision of the Management Company’s
Board of Managers and the Board of Directors.

(c) Overnight deposit.

Currency Abbreviations:

AUD - Australian Dollar
CAD - Canadian Dollar
CHF - Swiss Franc

CNH - Chinese Yuan Renminbi (Offshore)
DKK - Danish Krone

EUR - Euro

GBP - Great British Pound
HKD - Hong Kong Dollar
ILS - Israeli Shekel

JPY - Japanese Yen

NOK - Norwegian Krone
NZD - New Zealand Dollar
PLN - Polish Zloty

SEK - Swedish Krona
SGD - Singapore Dollar
USD - United States Dollar
ZAR — South African Rand
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. __________________________________________________________________________________________________________________________________________________________________|
Glossary:

ADR - American Depositary Receipt
REG - Registered Shares

See notes to financial statements.
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Shares Value Net Assets
(USD) %
TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
FINANCIALS
BANKS
Bank Polska Kasa Opieki SA . .. ... 110,023 $ 5,423,664 0.6%
China CITIC Bank Corp., Ltd. - Class H. . . . ... .o e 20,219,000 17,798,370 1.9
China Merchants Bank Co., Ltd. -Class H. . . ... ... ... . . i 1,937,000 11,992,598 1.3
Emirates NBD Bank PISC. . .. ... e e 2,682,985 16,362,337 1.8
Grupo Financiero Banorte SABde CV ... ... . 2,497,040 22,145,846 24
ICICT Bank Lid. . . ..o e e e e e e e e e e e e e 531,192 9,009,824 1.0
Itau Unibanco Holding SA (Preference Shares) ......... ..., 4,088,460 26,756,020 2.9
Piraeus Financial Holdings SA . ... ... .. . 1,519,733 10,124,269 1.1
State Bank of India. . .. ... ... o 2,069,007 19,670,921 2.2
139,283,849  15.2
CAPITAL MARKETS
HDFC Asset Management Co., Ltd. . ... ... . e 239,614 13,405,813 1.5
CONSUMER FINANCE
Kaspi.KZ JSC (ADR) . ..ottt e e e e e e e 91,632 7,309,026 0.8
Muthoot Finance Ltd.. . . ... ... .. 333,099 8,642,604 0.9
Qifu Technology, Inc. (ADR). . . ... o 115,980 4,766,778 0.5
20,718,408 2.2
INSURANCE
BB Seguridade Participacoes SA. . ... ... .. 3,029,700 19,869,577 2.2
Hyundai Marine & Fire Insurance Co., Ltd. . ...... .. ... . i 176,959 3,121,642 0.3
OUTsurance Group Ltd. . ... ..o e 3,438,510 14,522,721 1.6
People’s Insurance Co. Group of China Ltd. (The) -Class H........... ... ... ... ....... 35,743,000 23,314,660 2.6
PICC Property & Casualty Co., Ltd. -Class H. . ........ ... . i 12,756,000 24,237,861 2.7
Samsung Fire & Marine Insurance Co., Ltd.. .. ... . ... .. i 51,760 15,148,113 1.7
100,214,574  11.1
273,622,644  30.0
INFORMATION TECHNOLOGY
COMMUNICATIONS EQUIPMENT
Accton Technolo@y COTpP. . . ...ttt e e e e e 271,000 6,612,848 0.7
Xiaomi Corp. - Class H . . ..o e 3,355,600 21,600,036 2.4
28,212,884 3.1
ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS
Tripod Technology COrp. . . . ...ttt e e e e e e e e e 1,140,000 8,048,927 0.9
IT SERVICES
EIM €. . o 17,098 4,671,978 0.5
HCL Technologies Ltd. . ... ... e e i 1,185,480 22,691,738 2.5
Infosys Ltd. .. oo 422,827 7,727,066 0.8
35,090,782 3.8
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT
MediaTek, INC. . . . oot e 174,000 7,144,201 0.8
Taiwan Semiconductor Manufacturing Co., Ltd.. ... ... .. . i 2,037,000 64,968,160 7.1
72,112,361 7.9
TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS
Asustek Computer, INC. . ... ...t 1,128,000 23,191,490 2.5
Chicony Electronics Co., Ltd. .. ... ... 1,614,000 9,004,735 1.0
Samsung Electronics Co., Ltd.. . ... .. 1,106,845 44,913,224 4.9
77,109,449 8.4
220,574,403  24.1
COMMUNICATION SERVICES
DIVERSIFIED TELECOMMUNICATION SERVICES
KT COrp. ettt et e e e e 194,373 7,108,049 0.8
KT Corp. (Sponsored ADR) . . ..ottt e e e e e 433,840 8,160,530 0.9
15,268,579 1.7
ENTERTAINMENT
NetEase, Inc. - Class H . .. ..o 446,400 10,793,175 1.2
INTERACTIVE MEDIA & SERVICES
NAVER COTP. .« .t ottt ettt e ettt e e e e e e e e e e e e e e 124,224 16,833,395 1.8
Tencent Holdings Ltd. - Class H . .. ... e 896,800 56,536,652 6.2
73,370,047 8.0
MEDIA
China South Publishing & Media Group Co., Ltd. -Class A . .......... ... ... ... 2,451,612 4,714,843 0.5
WIRELESS TELECOMMUNICATION SERVICES
Etihad Etisalat Co. . . ..ottt e e e e 478,166 7,596,309 0.8
SK Telecom Co., Ltd.. . ..ot e e e e e 546,520 20,373,938 2.2
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Shares Value Net Assets
(USD) %
TIM SA/BIazil. . . oot e e e e e e 1,276,900 $ 4,351,216 0.5%

32,321,463 3.5
136,468,107 _14.9

CONSUMER DISCRETIONARY

AUTOMOBILES
BYD Co., Ltd. - Class A .. ..ot e 146,911 7,141,272 0.8
BYD Co., Ltd. - Class H . .. ..ot e e e e e 155,500 7,728,044 0.8
Kia COrP. oot 265,355 17,161,279 1.9
32,030,595 3.5
BROADLINE RETAIL
Alibaba Group Holding Ltd. - Class H . .. ... .. . o e 1,227,100 17,471,219 1.9
HOTELS, RESTAURANTS & LEISURE
O AP S A . 549,070 11,806,661 1.3
HOUSEHOLD DURABLES
Gree Electric Appliances, Inc. of Zhuhai - Class A. . ... ... i 2,476,261 15,915,400 1.7
Haier Smart Home Co., Ltd. - Class H . . ... ... ... e 1,408,200 4,100,990 0.5
Hisense Visual Technology Co., Ltd. - Class A . ... ...ttt 3,364,900 11,112,432 1.2
Midea Group Co., Ltd. - Class A . . ..ottt e e 1,205,413 13,189,918 14

44,31