
Description CouponRate (%) MaturityDate PrincipalAmount ($)(a) Value ($)
Bonds and Notes— 33.0%
Australia — 1.7%Australia Government Bond, Sr. Unscd. Bonds, Ser. 144 AUD 3.75 4/21/2037 17,370,000 10,533,470New South Wales Treasury Corp., Govt. Gtd. Notes AUD 5.25 2/24/2038 6,560,000 4,236,441

14,769,911
Cayman Islands— .3%Sable International Finance Ltd., Sr. Scd. Notes(b) 7.13 10/15/2032 2,184,000 2,186,551
Colombia— .3%Ecopetrol SA, Sr. Unscd. Notes 8.38 1/19/2036 2,170,000 2,144,311
France— .9%Electricite de France SA, Jr. Sub. Notes(c) EUR 3.38 6/15/2030 2,400,000 2,645,769Opal Bidco SAS, Sr. Scd. Bonds EUR 5.50 3/31/2032 4,251,000 5,002,103

7,647,872
Germany— .6%Dynamo Newco II GmbH, Sr. Scd. Bonds EUR 6.25 10/15/2031 2,211,000 2,636,908TK Elevator Midco GmbH, Sr. Scd. Bonds EUR 4.38 7/15/2027 2,200,000 2,516,066

5,152,974
Hungary— .2%OTP Bank Nyrt, Sub. Notes 8.75 5/15/2033 1,458,000 1,566,379
Indonesia— 1.1%Indonesia Treasury Bond, Bonds, Ser. FR91 IDR 6.38 4/15/2032 111,041,000,000 6,731,789Indonesia Treasury Bond, Bonds, Ser. FR96 IDR 7.00 2/15/2033 46,350,000,000 2,897,896

9,629,685
Italy — 1.2%Fibercop SpA, Sr. Scd. Bonds EUR 4.75 6/30/2030 486,000 565,730Intesa Sanpaolo SpA, Sr. Notes 7.20 11/28/2033 3,801,000 4,277,701UniCredit SpA, Jr. Sub. Notes(c) EUR 7.50 6/3/2026 4,422,000 5,241,934

10,085,365
Japan— .1%SoftBank Group Corp., Sr. Unscd. Bonds EUR 5.88 7/10/2031 847,000 1,002,684
Luxembourg— .2%Millicom International Cellular SA, Sr. Unscd. Notes 4.50 4/27/2031 1,543,000 1,423,061
Mexico— 3.7%Cemex SAB de CV, Sub. Notes(c) 7.20 6/10/2030 3,496,000 3,573,611Mexican Bonos, Bonds, Ser. M MXN 7.75 5/29/2031 564,010,000 28,389,903

31,963,514
Multi-National — .1%Clarios Global LP/Clarios US Finance Co., Sr. Scd. Bonds EUR 4.75 6/15/2031 905,000 1,046,682
Netherlands— 5.2%Flora Food Management BV, Sr. Scd. Bonds EUR 6.88 7/2/2029 2,158,000 2,496,329Merrill Lynch BV, Bank Gtd. Bonds, Ser. DMB1(d) 0.00 2/2/2026 39,836,900 40,314,943Telefonica Europe BV, Gtd. Notes(c) EUR 5.75 1/15/2032 1,800,000 2,159,148

44,970,420
New Zealand— 1.6%New Zealand Government Bond, Unscd. Bonds, Ser. 531 NZD 1.50 5/15/2031 10,588,000 5,432,348New Zealand Government Bond, Unscd. Bonds, Ser. 541 NZD 1.75 5/15/2041 11,070,000 4,224,109New Zealand Local Government Funding Agency Bond, Govt. Gtd.Bonds NZD 2.25 5/15/2031 8,080,000 4,261,530

13,917,987
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Description CouponRate (%) MaturityDate PrincipalAmount ($)(a) Value ($)
Bonds and Notes— 33.0% (continued)
South Africa— 2.2%Republic of South Africa Government Bond, Sr. Unscd. Bonds, Ser.R213 ZAR 7.00 2/28/2031 374,600,000 19,227,170
Switzerland— .1%Credit Suisse Group AG, Jr. Sub. Notes(c) 5.25 8/11/2027 9,685,000 750,588Credit Suisse Group AG, Jr. Sub. Notes(c) 7.25 9/12/2025 2,650,000 205,375

955,963
United Kingdom— 6.0%Azule Energy Finance PLC, Gtd. Notes 8.13 1/23/2030 1,813,000 1,827,829British Telecommunications PLC, Gtd. Notes GBP 6.38 12/3/2055 1,296,000 1,735,893Edge Finco PLC, Sr. Scd. Notes GBP 8.13 8/15/2031 1,822,000 2,558,381HSBC Holdings PLC, Jr. Sub. Notes(c) EUR 4.75 7/4/2029 7,651,000 8,818,547HSBC Holdings PLC, Sub. Notes EUR 6.36 11/16/2032 4,303,000 5,262,497HSBC Holdings PLC, Sub. Notes GBP 8.20 11/16/2034 2,204,000 3,214,967Lloyds Banking Group PLC, Jr. Sub. Notes(c) GBP 7.50 6/27/2030 1,444,000 1,937,526Nationwide Building Society, Jr. Sub. Bonds(c) GBP 7.88 12/20/2031 1,600,000 2,179,740Nationwide Building Society, Jr. Sub. Notes(c) GBP 7.50 12/20/2030 1,600,000 2,155,908United Kingdom Gilt, Bonds GBP 4.25 9/7/2039 6,797,400 8,345,066United Kingdom Gilt, Bonds GBP 4.75 10/22/2043 6,719,094 8,380,510Vmed O2 UK Financing I PLC, Sr. Scd. Bonds GBP 4.00 1/31/2029 4,088,000 5,076,306

51,493,170
United States— 7.5%Ball Corp., Gtd. Notes 2.88 8/15/2030 1,794,000 1,612,843Beach Acquisition Bidco LLC, Sr. Scd. Bonds EUR 5.25 7/15/2032 359,000 417,259Boots Group Finco LP, Sr. Scd. Bonds EUR 5.38 8/31/2032 218,000 254,976CCO Holdings LLC/CCO Holdings Capital Corp., Sr. Unscd. Notes(b) 5.50 5/1/2026 2,289,000 2,286,629Crescent Energy Finance LLC, Gtd. Notes(b) 7.38 1/15/2033 2,629,000 2,517,410Sprint Capital Corp., Gtd. Notes 8.75 3/15/2032 2,087,000 2,521,949U.S. Treasury Inflation Indexed Notes(e),(f) 1.25 4/15/2028 52,254,232 52,156,222Venture Global LNG, Inc., Sr. Scd. Notes(b) 8.38 6/1/2031 2,574,000 2,664,188

64,431,476
Total Bonds and Notes(cost $286,952,668) 283,615,175Shares
Common Stocks— 40.9%
France— 3.0%Airbus SE 24,956 5,013,582BNP Paribas SA 71,394 6,522,875Hermes International SCA 1,895 4,651,696Schneider Electric SE 36,329 9,462,938

25,651,091
Germany— 1.3%Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen 9,793 6,432,774Rheinmetall AG 2,211 4,379,002

10,811,776
Hong Kong— .8%AIA Group Ltd. 714,400 6,679,868
India— .5%HDFC Bank Ltd. 196,002 4,515,718
Ireland— .8%Experian PLC 126,045 6,665,112
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Description Shares Value ($)
Common Stocks— 40.9% (continued)
Japan— .6%Mizuho Financial Group, Inc. 161,800 4,808,936
South Korea— .8%SK Hynix, Inc. 36,614 7,220,889
Spain— .5%Industria de Diseno Textil SA 92,560 4,426,931
Sweden— .7%Spotify Technology SA(g) 9,793 6,135,706
Switzerland— 1.3%Alcon AG 91,612 8,020,630Nestle SA 32,854 2,875,863

10,896,493
Taiwan— 1.5%Taiwan Semiconductor Manufacturing Co. Ltd., ADR 54,019 13,052,071
United Kingdom— 7.1%Aon PLC, Cl. A 14,216 5,056,773AstraZeneca PLC 62,233 9,306,970BAE Systems PLC 148,275 3,532,582Barclays PLC 1,399,765 6,863,851Informa PLC 617,906 7,084,838Land Securities Group PLC 990,136 7,551,523London Stock Exchange Group PLC 40,120 4,906,363Rolls-Royce Holdings PLC 579,366 8,202,298Unilever PLC 145,315 8,490,674

60,995,872
United States— 22.0%Alphabet, Inc., Cl. A 48,333 9,275,103Amazon.com, Inc.(g) 65,076 15,234,942CME Group, Inc. 30,327 8,439,398CMS Energy Corp. 74,553 5,502,011Comerica, Inc. 49,281 3,329,917Danaher Corp. 18,638 3,674,668Deere & Co. 12,952 6,791,640Dominion Energy, Inc. 81,503 4,763,850Domino’s Pizza, Inc. 14,847 6,877,279Freeport-McMoRan, Inc. 112,777 4,538,147GE Vernova, Inc. 5,686 3,754,409Hubbell, Inc. 17,375 7,601,215Ingersoll Rand, Inc. 75,817 6,416,393Intercontinental Exchange, Inc. 35,381 6,539,470Johnson & Johnson 54,335 8,951,148JPMorgan Chase & Co. 33,802 10,013,505Linde PLC 19,270 8,869,210Mastercard, Inc., Cl. A 8,845 5,010,427Meta Platforms, Inc., Cl. A 16,427 12,705,299Microsoft Corp. 34,749 18,538,592Netflix, Inc.(g) 6,950 8,057,830NVIDIA Corp. 84,030 14,946,416
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Description Shares Value ($)
Common Stocks— 40.9% (continued)
United States— 22.0% (continued)Phillips 66 31,906 3,942,943The Estee Lauder Companies, Inc., Cl. A 59,074 5,513,967

189,287,779
Total Common Stocks(cost $283,607,131) 351,148,242

Exchange-Traded Funds— 4.8%
United States— 4.8%iShares Gold Trust(g),(h) 241,351 14,966,175iShares Silver Trust(g),(h) 353,038 11,763,226SPDR Gold Shares(g),(h) 49,405 14,967,739
Total Exchange-Traded Funds(cost $38,435,169) 41,697,140

Description/Number of Contracts ExercisePrice ExpirationDate NotionalAmount ($)
Options Purchased— .3%
Put Options— .3%S&P 500 Index, Contracts 294 5,600 12/19/2025 164,640,000 2,049,180S&P 500 Index, Contracts 295 5,600 9/19/2025 165,200,000 513,300
Total Options Purchased(cost $8,279,610) 2,562,480

Description AnnualizedYield (%) MaturityDate PrincipalAmount ($)
Short-Term Investments— 11.9%
Brazil — 3.4%Brazil Letras do Tesouro Nacional, Treasury Bills(i) BRL 13.27 1/1/2030 292,344,000 29,699,927
United States— 8.5%U.S. Treasury Bills(i) 4.34 11/18/2025 73,940,000 72,992,734
Total Short-Term Investments(cost $101,156,973) 102,692,6611-DayYield (%) Shares
Investment Companies— 7.7%
Closed-End Investment Companies— 3.8%Amedeo Air Four Plus Ltd. 1,602,711 1,333,471Greencoat UKWind PLC 6,409,435 10,166,009The BioPharma Credit Fund PLC(f) 13,330,690 11,571,039The Renewables Infrastructure Group, Ltd. 7,163,244 8,041,117The Riverstone Credit Opportunities Income PLC Fund 2,092,213 1,569,160

32,680,796
Registered Investment Companies— 3.9%Dreyfus Institutional Preferred Government Plus Money Market Fund, InstitutionalShares(j) 4.43 33,329,185 33,329,185
Total Investment Companies(cost $75,215,779) 66,009,981

CONSOLIDATED STATEMENT OF INVESTMENTS (Unaudited) (continued)
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Description 1-DayYield (%) Shares Value ($)
Investment of Cash Collateral for Securities Loaned— .0%
Registered Investment Companies— .0%Dreyfus Institutional Preferred Government Plus Money Market Fund, InstitutionalShares(j)(cost $35,000) 4.43 35,000 35,000

Total Investments (cost $793,682,330) 98.6% 847,760,679
Cash and Receivables (Net) 1.4% 11,699,236
Net Assets 100.0% 859,459,915

ADR—American Depositary Receipt
AUD—Australian Dollar
BRL—Brazilian Real
EUR—Euro
GBP—British Pound
IDR—Indonesian Rupiah
MXN—Mexican Peso
NZD—New Zealand Dollar
SPDR—Standard & Poor’s Depository Receipt
ZAR—South African Rand
(a) Amount stated in U.S. Dollars unless otherwise noted above.
(b) Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933. These securities may be resold in transactions exempt from

registration, normally to qualified institutional buyers. At July 31, 2025, these securities amounted to $9,654,778 or 1.1% of net assets.
(c) Security is a perpetual bond with no specified maturity date. Maturity date shown is next reset date of the bond.
(d) Security issued with a zero coupon.
(e) Principal amount for accrual purposes is periodically adjusted based on changes in the Consumer Price Index.
(f ) Security, or portion thereof, on loan. At July 31, 2025, the value of the fund’s securities on loan was $38,158,731 and the value of the collateral was

$41,905,631, consisting of cash collateral of $35,000 and U.S. Government & Agency securities valued at $41,870,631. In addition, the value of collateral
may include pending sales that are also on loan.

(g) Non-income producing security.
(h) These securities are wholly-owned by the Subsidiary referenced in Note 1.
(i) Security is a discount security. Income is recognized through the accretion of discount.
(j) Investment in affiliated issuer. The investment objective of this investment company is publicly available and can be found within the investment company’s

prospectus.

Futures

Description Number ofContracts Expiration NotionalValue ($) MarketValue ($) UnrealizedAppreciation(Depreciation) ($)
Futures LongEuro-Stoxx Bank Index 674 9/19/2025 7,670,996(a) 8,451,242 780,246Long Gilt 368 9/26/2025 44,153,586(a) 44,789,686 636,100MSCI Emerging Market Index 149 9/19/2025 9,216,325 9,225,335 9,010S&P 500 E-Mini 51 9/19/2025 16,000,450 16,254,338 253,888
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Futures (continued)

Description Number ofContracts Expiration NotionalValue ($) MarketValue ($) UnrealizedAppreciation(Depreciation) ($)
Futures Long (continued)STOXX Europe 600 Index 379 9/19/2025 11,708,844(a) 11,824,955 116,111Topix Bank Index 130 9/11/2025 3,344,950(a) 3,587,931 242,981
Futures ShortUltra 10 Year U.S. Treasury Note 740 9/19/2025 83,379,098 83,677,816 (298,718)
Gross Unrealized Appreciation 2,038,336
Gross Unrealized Depreciation (298,718)

(a) Notional amounts in foreign currency have been converted to USD using relevant foreign exchange rates.

Options WrittenDescription/Contracts Exercise Price ExpirationDate NotionalAmount ($) Value ($)
Put Options:S&P 500 Index, Contracts 294 5,100 12/19/2025 149,940,000 (981,666)
Total Options Written(premiums received $2,701,423) (981,666)

Forward Foreign Currency Exchange ContractsCounterparty/PurchasedCurrency PurchasedCurrencyAmounts CurrencySold SoldCurrencyAmounts SettlementDate UnrealizedAppreciation(Depreciation) ($)
Barclays Capital, Inc.United States Dollar 4,999,060 Swiss Franc 4,058,187 9/12/2025 (24,414)United States Dollar 5,871,250 Brazilian Real 33,395,555 9/12/2025 (26,721)United States Dollar 13,032,586 Euro 11,246,069 9/12/2025 161,312British Pound 1,990,926 United States Dollar 2,716,523 9/12/2025 (86,084)
CIBCWorld Markets Corp.United States Dollar 11,603,167 Euro 9,942,950 9/12/2025 223,329British Pound 3,959,359 United States Dollar 5,298,073 9/12/2025 (66,914)
Citigroup Global Markets, Inc.United States Dollar 9,953,227 Indonesian Rupiah 162,577,007,213 9/12/2025 84,285United States Dollar 89,252,404 British Pound 66,040,555 9/12/2025 1,998,714British Pound 12,236,147 United States Dollar 16,470,978 9/12/2025 (304,412)
J.P. Morgan Securities LLCUnited States Dollar 3,714,959 Australian Dollar 5,646,273 9/12/2025 83,414
RBS Securities, Inc.Euro 3,617,545 United States Dollar 4,216,867 9/12/2025 (76,539)United States Dollar 15,027,752 Euro 12,899,843 9/12/2025 263,713United States Dollar 7,942,153 British Pound 5,852,611 9/12/2025 209,603United States Dollar 2,720,856 South African Rand 49,508,980 9/12/2025 11,198British Pound 2,088,161 United States Dollar 2,868,191 9/12/2025 (109,284)United States Dollar 5,549,402 New Zealand Dollar 9,199,723 9/12/2025 121,397
State Street Bank & Trust CompanyAustralian Dollar 29,544,641 United States Dollar 19,292,532 9/12/2025 (290,142)Japanese Yen 4,619,451,884 United States Dollar 32,248,743 9/12/2025 (1,466,110)United States Dollar 27,810,566 Mexican Peso 534,989,069 9/12/2025 (415,268)

CONSOLIDATED STATEMENT OF INVESTMENTS (Unaudited) (continued)
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Forward Foreign Currency Exchange Contracts (continued)Counterparty/PurchasedCurrency PurchasedCurrencyAmounts CurrencySold SoldCurrencyAmounts SettlementDate UnrealizedAppreciation(Depreciation) ($)
State Street Bank & Trust Company (continued)United States Dollar 28,795,221 Euro 24,944,353 9/12/2025 246,080Turkish Lira 258,383,437 United States Dollar 6,045,004 9/12/2025 79,076United States Dollar 16,633,640 South African Rand 300,546,942 9/12/2025 184,515United States Dollar 37,263,133 Japanese Yen 5,368,746,164 9/12/2025 1,487,428Mexican Peso 332,189,285 United States Dollar 17,358,392 9/12/2025 167,797Swiss Franc 1,874,207 United States Dollar 2,313,487 9/12/2025 6,522British Pound 23,445,949 United States Dollar 31,841,701 9/12/2025 (864,591)United States Dollar 30,580,905 British Pound 22,468,431 9/12/2025 895,305South Korean Won 11,753,841,300 United States Dollar 8,693,670 9/12/2025 (196,896)United States Dollar 8,828,277 New Zealand Dollar 14,505,400 9/12/2025 269,826United States Dollar 3,892,106 Indian Rupee 333,709,215 9/12/2025 90,117United States Dollar 142,587 Swiss Franc 112,724 9/12/2025 3,050United States Dollar 2,115,024 Brazilian Real 11,997,050 9/12/2025 (3,769)
UBS Securities LLCUnited States Dollar 1,980,892 Euro 1,707,283 9/12/2025 26,884Euro 4,838,271 United States Dollar 5,708,362 9/12/2025 (170,897)United States Dollar 15,178,944 Australian Dollar 23,119,856 9/12/2025 308,819
Gross Unrealized Appreciation 6,922,384
Gross Unrealized Depreciation (4,102,041)

OTC Total Return SwapsReceivedReferenceEntity PaidReferenceEntity Counterparties MaturityDate NotionalAmount ($) UnrealizedAppreciation(Depreciation) ($)USD - GSVLTYIA atMaturity USD - FEDL01 4.96% atMaturity Goldman Sachs & Co. LLC 3/9/2026 41,195,162 937,569USD - BXIINIM3 atMaturity(a) USD Maturity Fixed at0.60% Barclays Capital, Inc. 11/24/2025 34,486,023 (2,318,938)USD - BXIINIF3 atMaturity(a) USD Maturity Fixed at0.60% Barclays Capital, Inc. 12/5/2025 34,517,987 (1,147,218)USD - GSVISK2S atMaturity USD Maturity Fixed at0.00% Goldman Sachs & Co. LLC 2/23/2026 83,829,886 (5,813,620)USD - CIEQVHG4 atMaturity(a) USD 6 Month Fixed at0.00% Citigroup Global Markets, Inc. 1/6/2026 34,796,499 457,072
Gross Unrealized Appreciation 1,394,641
Gross Unrealized Depreciation (9,279,776)

FEDL01—Effective Federal Funds Rate
GSVISK2S—GS Systematic Skew US Series 2S Excess Return Strategy
BXIINIM3—Barclays NIM3 Index
BXIINIF3—Barclays NIF3 Index
CIEQVHG4—Citi High Yield CB Volatility Carry Series 4 Index
GSVLTYIA—GS Treasury Inter-Weekly Volatility Carry
USD—United States Dollar

(a) Underlying reference is the Index which is a basket of underlying securities listed within the Custom Basket Table. Payment to or from Counterparties is based
on the underlying components of the Basket.
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Custom BasketUnderlying EffectiveDate TerminationDate VolatilityStrike (%) VegaNotional Index (%)
Barclays BXIINIF3 IndexS&P 500 Variance Swap 7/25/2025 8/1/2025 12.13 67,927 USD 100%
Barclays BXIINIM3 IndexS&P 500 Variance Swap 7/28/2025 8/4/2025 12.02 115,292 USD 100%
Custom Basket

Underlying Strike ExpirationDate Shares Value ($) Index (%)
CIEQVHG4
Cash:USD (78,132,999) (78,132,999) -224.5%
Equity:iShares iBoxx $ High Yield Corporate Bond ETF 1,452,050 116,715,794 335.4%
Options:iShares iBoxx $ High Yield Corporate Bond ETF Call 77 8/15/2025 (6,631) (20,746) -0.1%iShares iBoxx $ High Yield Corporate Bond ETF Call 78 8/15/2025 (19,923) (42,635) -0.1%iShares iBoxx $ High Yield Corporate Bond ETF Call 79 8/15/2025 (1,125,001) (1,327,903) -3.8%iShares iBoxx $ High Yield Corporate Bond ETF Call 80 8/15/2025 (115,107) (36,431) -0.1%iShares iBoxx $ High Yield Corporate Bond ETF Put 75 8/15/2025 (6,631) (165) 0.0%iShares iBoxx $ High Yield Corporate Bond ETF Put 76 8/15/2025 (19,923) (593) 0.0%iShares iBoxx $ High Yield Corporate Bond ETF Put 77 8/15/2025 (393,307) (13,670) 0.0%iShares iBoxx $ High Yield Corporate Bond ETF Put 78 8/15/2025 (777,568) (34,584) -0.1%iShares iBoxx $ High Yield Corporate Bond ETF Put 79 8/15/2025 (69,232) (5,750) 0.0%iShares iBoxx $ High Yield Corporate Bond ETF Call 79 9/19/2025 (486,631) (512,320) -1.5%iShares iBoxx $ High Yield Corporate Bond ETF Call 80 9/19/2025 (787,721) (318,439) -0.9%iShares iBoxx $ High Yield Corporate Bond ETF Put 77 9/19/2025 (33,185) (4,346) 0.0%iShares iBoxx $ High Yield Corporate Bond ETF Put 78 9/19/2025 (603,939) (104,057) -0.3%iShares iBoxx $ High Yield Corporate Bond ETF Put 79 9/19/2025 (603,537) (166,430) -0.5%iShares iBoxx $ High Yield Corporate Bond ETF Put 80 9/19/2025 (33,691) (18,362) -0.1%iShares iBoxx $ High Yield Corporate Bond ETF Call 80 10/17/2025 (1,150,151) (516,977) -1.5%iShares iBoxx $ High Yield Corporate Bond ETF Put 78 10/17/2025 (12,084) (3,673) 0.0%iShares iBoxx $ High Yield Corporate Bond ETF Put 79 10/17/2025 (1,138,067) (504,571) -1.5%iShares iBoxx $ High Yield Corporate Bond ETF Call 80 11/21/2025 (124,040) (75,263) -0.2%iShares iBoxx $ High Yield Corporate Bond ETF Put 79 11/21/2025 (124,040) (79,381) -0.2%
Total Basket Value 34,796,499

See notes to consolidated statement of investments.
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