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#1374 #1384 1394 1404 1414 1421
H H 20234E10 H 14 F ~ [20234E11 H 14 F ~ [20234E12 F 14 F ~ [20244F 1 A 16 [ ~ [20244F 2 A 14 F ~ [20244E 3 A 14 A ~
20234E11 13 [20234E12 13 [20244E 1 H15H  [20244E 2 H13H  [20244E 3 H13H  [20244F 4 A 150
M M M M M M
(A) ERHZEIE 61,440, 938 62, 749, 439 61,862, 142 61,116, 668 62,684, 791 61,577,109
2 Hc 4 4 61,441, 693 62,750, 026 61,862, 766 61,116,968 62,685, 053 61,574, 375
ZHRE 9 12 - 19 - 2,762
AR A 764 A 599 A 624 A 319 A 262 A 2
(B) FiEFExHTEELE 52,004, 630 A 34,054,285 131,401,350 5,088, 733 31,950, 810 A 72,019,379
TEE A 52,891,519 545, 622 132,138, 665 5,349, 146 32,941,578 192, 068
FEEH A 796, 889 A 34,599,907 A 737,315 A 260, 413 A 990,768 | A 72,211,447
C) {EFtHRENE A 5,951,999 A 5,774,988 A 6,329,672 A 5,558,029 A 5,584, 311 A 6,273,620
D) LHEHE(A+B+C) 107, 583, 569 22,920, 166 186, 933, 820 60, 647, 372 89,051,290 A 16,715,890
(E) RIffRHERE A 5,863,736, 642 A 5,717,795, 762 A 5,687,839, 551 A 5,455,502, 931 A 5,360,908, 103 A 5,201,043,116
(F) EBmEEEEES A 5,764,220, 997 A 5,710,767,3M A 5,679,435, 640 A 5,607, 820,123 A 5,601,034, 235 A 5,514,046, 012
(Ficd 24 S 40 24 %8) ( 674,929,821) | ( 667,950,666) | (  663,832,609) | (  655052,719) | (  652,788,083) | ( 642, 074,391)
(Ona=¢iEAYiEE T ) (A 6,439,150,818) | (A 6,378,718,037) | (A 6,343,268,249) | (A 6,262,872,842) | (A 6,253,822,318) | (A 6,156, 120,403)
@) s (D+E+F) A11,520, 374,070 A11,405, 642, 957 A11,180, 341,37 A11,002, 675, 682 A10,872, 891, 048 A10,731, 805,018
H I#EEHEE A 43,269,520 A 42,764,281 A 42, 461,363 A 41,857,970 A 41,545,043 A 40,786, 337
REPRHERE (G+H) A11,563, 643,590 A11,448, 407, 238 A11,222, 802,734 A11,044, 533, 652 A10,914, 436, 091 A10,772,591, 355
BIMEREERE 4 A 5,764,220, 997 A 5,710,767, 371 A 5,679, 435,640 A 5,607,820, 123 A 5,601,034,235 | A 5,514, 046,012
(B 4 25 FH 24 %5) ( 674,929,821) | ( 667,950,666) | (  663,832,609) | (  655,052,719) | (  652,788,083) | (  642,074,391)
(Ona=¢iEAYiEE T ) (A 6,439,150,818) | (A 6,378,718,037) | (A 6,343,268,249) | (A 6,262,872,842) | (A 6,253,822,318) | (A 6,156, 120,403)
Sy Fl (i R N 4 375,560, 178 384, 484, 334 398, 521, 804 406,333, 175 418,108, 272 423,784, 255
FREUHAE & A 6,174,982, 771 A 6,122,124, 201 A 5,941, 888,898 A 5,843,046, 704 A 5,731,510,128 | A 5,682,329, 598
(1) B) HBEEHFT BB ITAWROFMMLZIC LD bDEEHRET,
() (C)EFERENE |01 L5 FEB x5~ D IH A B 42 F D TR R L TVET,
(F) P EBMERIEBBELLHI01L. EFLOBMREORE., BMREE L% HItARE 2 LW EH A VN E T,
<FRFE>
OFERME (FIERMR) JoA%E 17, 602, 343, 8961
VR F BN E A 285, 683, 474
YRR — i e AR 1,573, 492, 3221
Fho. 1AM WS, TR0, 3397H T,
OME RN TTAREE THl-> TRV, ZDHEEEIT10, 772,591, 355 T,
@/t ds D FF LB
- A 2023510 1 14~ 2023511 /T 14 H ~ [ 2023512 1 14 H ~ | 20245 1 JT16 H ~ | 202448 2 JT 141 ~ | 20245 3 JT14H ~
- 2023411130 [20234E12 0130 [20244E 1 15 H  |20244E 2 A13H 20244 3 A13H  |20244E 4 A 150
e FHPERR S O Y SIS 4R 58,219, 710 56, 974, 444 59, 835, 997 55, 986, 045 58, 985, 743 55, 303, 759
BRERG BERRARAROR MR ESREH - - - - - -
A ik e ] 674,929,821 | 667,950,666 | 663,832,609[| 655,052, 719 | 652,788,083 642,074,391
Sy Bl (i BT 360, 609, 9881 | 370,274, 17114 | 381,147, 1701 | 392, 205, 100[] | 400, 667, 572[9| 409, 266, 8334
BT 7 v RO ELRT NS A 1,093,759, 519 | 1, 095, 199, 2811 | 1, 104, 815, 7764 | 1, 103, 243, 864 | 1, 112, 441, 3989 | 1, 106, 644, 9834
1 5 1272 0 INaS Sy Bl x4 631M 640 6501 658 669 678
177 0% 70 R e% 25H 25H 25H 25H 25H 25H
US4 5y Ficd 4 43, 269, 5201 42, 764, 2811 42, 461, 3631 41, 857,970/ 41, 545, 043 40, 786, 337

OEFEMEOEM ORI DHEROEME T —HERCT 22DICET2HME LT, BREMEOMBEERIICIS T, RICEDDFE
U CHRIEELZLERMOTNLIZHFLTEY £7,
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A—O0NA A=K -KROF-T72oFK AN—Fa—)L>zT7I5R

<BES>RETIREGRAFELIVETOME

27V KA

A—A N (A=) - RoF-TF7o 8 AN=—FA—LIITISR

b R

FELTA—RABTONAA—IILEBEHIZRET S LICKY., BEODRPNERES
HELFET, £, RAIELTHIZHT21—00a—IL-F T avERAL. 7TV 3
VDTUITLRADEBEZDHESLET,

FEERAXR

A—O0BTON/A—)ILFEEBLIUVZOREBERE. o UICHIZHT S21—ADa—
AT 3 VEEI

FHEARR

cFELTA—RETONAA—IL FEXHICEELEFIN, EERYFET, R4 X7
SVBTONMA—ILFERICEERETIHEEL/HYET,

- —E. BNOEBECHAREEFICLRETITOIBENHY ET,
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A—0O N/ A—)LK-ROK:-T7R

BEREE, MEELTHHEE, REAMIIAAMK(LEuro High Yield Bond Fund A sub-
Fund of MUAM Global Investment Series Financial Statements For the year ended May
31,2023k M SR ¥ L THERR L TWVET,

BB FAREBERICOEFELTCR. VI TI SR T EINEDNE NV =H. VTR EGEL-1—
AN A—ILK-RVF-T7URFTHBHELTLET,

(1) ERHESE
A—A-Nf/A—LK-RVE-T7 K
(20235 B31HIZ# T 9 HHIM)

A—0-NA(A—)LF -
Rk -J70F

Fq
BERA
ZRFIE CRREURBZERE 14, 963H) ¥ 752,156,006
Z DIRA 28,354
BRERASH 752,184,360
BH
EREEER 70,872,600
BE EIREN 30,161,775
SHEEFHH 8,697,808
EIRE AN 4,970,177
ZEEE 1,369,491
SES AT FH 658,460
ZDhER 10
EREH 116,730,321
B|EHFE 635,454,039
SHRAE (Bx) RURREFME GHER) OER) :
ERAME (Bk) ¢
FESIRE 138,770,037
P ED) (149,367,262)
NEABREIRU AR LG (158.197.980)
REMFE (EX) (168,795,205)
KRR (FIEE) OMES :
SEHIRE 283,505,097
*Ivay 335,933
NEABBEREIRUAE LG (37,734,718)
REFGIFME GHER) OMEE 246,106,312
SEMAE (BX) RUKRKHRTE(8) EOMES 77,311,107
ERICE SHEEOHMEN RD) 8 ¥ 712,765,146

(3) BRRTAFLBIELOREHDZBHELTLES,



(2) MEELHIHEE
aA—0A-NA4=)F-RVF-T7VF
(20235 5 A3 T I S HiRE)

A—0O N/ A—)LK-ROK:-T7R

aA—B-NAA—JLk -
RUK-72F

M

EAC & SMAEOHMEM (D) &
BEMBEE 635,454,039
ELRMANE (8K) (168,795,205)
RERFMAE GHiiE) DHMMZEE 246,106,312
ERAMSE LSMEEQHEN (B)) 58 712,765,146

HI 77 FIRGIN & L HMEEDHEM (BD) &
SES

(1,107,372,802)

B 7772 REE|
1T
HEHERE
EiE

I 772 REREBIIZ & ttEm Ged) 48

HI 770 FIEIM o4& L 5MEEDMEM (H) 48
MEEEM GRd) %8

16,000,000
1,107,372,802
(2,472,000,000)
(1,348,627,198)

(2,456,000,000)
(1,743,234,854)

MEE
L]

13,730,888,660

LIES

11,987,653,806

CCSH S5 R EIRY 5 R YIS R

HYIJIJ7v Razy MBI
d=w b

FIT - 113 1,931

HEREERE 189,827 24,378 14,282

EiE (292,354) (95,573) (55.360)
= v FEEE (102,527) (71,082) (39,147)
Ex ]

FAT ¥ - ¥ 1,000,000 15,000,000

SNEHFIRE 793,143,734 203,208,208 111,020,860

EE (1,230,000,000) (812,000,000) (430,000,000)
Y777 Ry FRBIIZ & BIEREE ¥ (436,856,266) ¥  (607,791,792) (303,979,140)
SR ¥ (793,143,734) ¥ (203,208,208) (111,020,860)

(F) BRRATATLBIEAOREHANDEZBBEL TVET,



(3) HEAMEL%SAMER (the Schedule of Investments)
A—0-NfAL—LF-RVF-T72F
(20235 5 A31BIRFE)

SGD

EUR

EUR

EUR
EUR
EUR

EUR

EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR

[z ¢

# W

226

B

150,000

500,000

170,000
100,000
400,000

200,000

140,000
100,000

405,000

300,000
100,000

420,000
630,000
1,770,000

EQUITIES (0.0%)
SINGAPORE (0.0%)
COMMON STOCK (0.0%)
Mulhacen Pte Ltd.

TOTAL COMMON STOCK
TOTAL SINGAPORE (Cost ¥29,194)
TOTAL EQUITIES (Cost ¥29,194)

FIXED INCOME SECURITIES (95.6%)
BELGIUM (0.7%)
CORPORATE BONDS & NOTES (0.7%)

Azelis Finance N.V.
5.75% due 03/15/28

Ontex Group N.V.
3.50% due 07/15/26®

TOTAL CORPORATE BONDS & NOTES
TOTAL BELGIUM (Cost ¥83,182,082)
CZECH REPUBLIC (0.7%)
CORPORATE BONDS & NOTES (0.7%)

EP Infrastructure A/S
1.70% due 07/30/26@

1.82% due 03/02/31@

2.05% due 10/09/28(

TOTAL CORPORATE BONDS & NOTES
TOTAL CZECH REPUBLIC (Cost ¥72,799,799)
FINLAND (0.8%)

CORPORATE BONDS & NOTES (0.8%)

Castellum Helsinki Finance Holding Abp
2.00% due 03/24/25()

Citycon OYJ
3.63% due 12/29/49(@®)(©)

4.50% due 12/29/49()0)}(©)

PHM Group Holding Oy
4.75% due 06/18/26()

TOTAL CORPORATE BONDS & NOTES
TOTAL FINLAND (Cost ¥106,025,964)
FRANCE (15.3%)

CORPORATE BONDS & NOTES (15.3%)

Accor S.A.
2.63% due 12/29/49()0)()

4.38% due 12/29/49@0)©)

Altice France S.A.
2.50% due 01/15/25@

3.38% due 01/15/28@
5.88% due 02/01/27)

A—0-NAA—)LF-ROK-T7

¥ 1,733,631

1,733,631
1,733,631
1,733,631

22,573,992

66,912,730
89,486,722
89,486,722

21,706,929
10,543,586
46,820,158
79,070,673
79,070,673

27,258,475

10,550,169
9,480,677

54,382,819
101,672,140
101,672,140

41,333,669
14,559,878

56,926,873
68,876,406
219,306,195

~

~

ke



EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

P

# W

200,000

210,000

100,000

260,000

200,000

100,000
330,000

400,000
200,000
200,000
600,000

185,000

250,000
885,000
275,000

330,000
110,000

100,000
90,000

100,000

735,000
200,000
560,000

480,000

655,000

160,000

1,100,000
100,000

FIXED INCOME SECURITIES (95.6%) (continued)
FRANCE (15.3%) (continued)
CORPORATE BONDS & NOTES (15.3%) (continued)

BNP Paribas S.A.
7.38% due 12/29/49(@)0)1()

CAB SELA/S
3.38% due 02/01/28()

Chrome Bidco SASU
3.50% due 05/31/28()

Chrome Holdco SASU
5.00% due 05/31/29

Credit Agricole S.A.
7.25% due 12/29/49@©)©)

Crown European Holdings S.A.
2.88% due 02/01/26@®

5.00% due 05/15/28()

Electricite de France S.A.
2.88% due 12/29/49()0)()

3.38% due 12/29/49()®)()
4.00% due 12/29/49()0)()
5.00% due 12/29/49@®()

Elior Group S.A.
3.75% due 07/15/26(

Faurecia SE
2.75% due 02/15/27@

3.75% due 06/15/28®
7.25% due 06/15/26@

lliad Holding SASU
5.13% due 10/15/26()

5.63% due 10/15/28@

Kapla Holding SAS
3.38% due 12/15/26()

8.68% due 07/15/27@®)

Laboratoire Eimer Selas
5.00% due 02/01/29@

Loxam SAS
3.75% due 07/15/26@

5.75% due 07/15/27)
6.38% due 05/15/28

Paprec Holding S.A.
3.50% due 07/01/28

Parts Europe S.A.
6.50% due 07/16/25

Picard Groupe SAS
3.88% due 07/01/26(

Renault S.A.
2.38% due 05/25/26()

2.50% due 06/02/27()

A—0-NAA—)LF-ROK-T7

¥ 28,821,855
24,911,958
12,213,913
27,496,199
29,267,276

14,273,894
49,121,602

50,196,203
22,516,140
28,598,430
83,002,475

23,490,751

33,459,642
118,487,206
42,509,630

46,796,541
14,950,872

13,509,034
13,541,661

10,352,036

103,665,064
26,662,078
82,536,261

63,988,987
97,633,964
21,567,983

150,637,613
13,292,193
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EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR

P

# W

150,000
300,000

200,000

200,000

410,000

300,000
300,000

250,000
255,000

100,000
200,000

200,000

400,000
200,000
100,000

100,000

200,000

145,000
280,000
190,000

390,000
245,000

250,000
545,620

1,420,000

FIXED INCOME SECURITIES (95.6%) (continued)
FRANCE (15.3%) (continued)
CORPORATE BONDS & NOTES (15.3%) (continued)

Tereos Finance Groupe | S.A.
4.75% due 04/30/27¢)

7.50% due 10/30/25()

Unibail-Rodamco-Westfield SE
2.13% due 12/29/49@0).©)

Valeo
5.38% due 05/28/27¢

Vallourec S.A.
8.50% due 06/30/26¢

TOTAL CORPORATE BONDS & NOTES
TOTAL FRANCE (Cost ¥1,729,149,760)
GERMANY (9.5%)

CORPORATE BONDS & NOTES (9.5%)

Bayer AG
2.38% due 11/12/79(@-®)

5.38% due 03/25/82-)

Cheplapharm Arzneimittel GmbH
3.50% due 02/11/27¢)

4.38% due 01/15/28()

Commerzbank AG
4.00% due 12/05/30(@)®)

6.13% due 12/29/49()®)}()

Deutsche Bank AG
6.75% due 12/29/49()(0)()

Deutsche Lufthansa AG
2.88% due 05/16/27@

3.50% due 07/14/29@
3.75% due 02/11/28()

Deutsche Pfandbriefbank AG
4.68% due 06/28/27(@)®)

EnBW Energie Baden-Wuerttemberg AG
1.38% due 08/31/81(@-®)

Gruenenthal GmbH
3.63% due 11/15/26@

4.13% due 05/15/28()
6.75% due 05/15/30®

IHO Verwaltungs GmbH
3.75% due 09/15/26(-)

3.88% due 05/15/27@-)

Nidda BondCo GmbH
5.00% due 09/30/25(

7.25% due 09/30/25®

Nidda Healthcare Holding GmbH
7.50% due 08/21/26(

A—0-NAA—)LF-ROK-T7

¥ 21,003,760
45,625,220

25,913,157
29,846,632

60,916,890
1,831,810,141
1,831,810,141

41,501,237
41,106,669

33,889,140
34,585,534

14,077,458
26,438,653

23,620,516

54,515,757
26,831,285
13,934,287

11,320,510
23,519,587

20,409,895
38,429,617
28,586,365

53,443,316
32,387,350

36,685,455
80,030,884

208,865,358
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EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR

EUR

P

# W

200,000

360,000

165,000

290,000

100,000
500,000
600,000

380,000
210,000

200,000

230,000

210,000

400,000

310,000

200,000
100,000
290,000

200,000

FIXED INCOME SECURITIES (95.6%) (continued)
GERMANY (9.5%) (continued)
CORPORATE BONDS & NOTES (9.5%) (continued)

Schaeffler AG
3.38% due 10/12/28()

TK Elevator Holdco GmbH
6.63% due 07/15/28

TK Elevator Midco GmbH
4.38% due 07/15/27)

TUI Cruises GmbH
6.50% due 05/15/26()

ZF Finance GmbH
2.25% due 05/03/28

2.75% due 05/25/27®

3.75% due 09/21/28()

TOTAL CORPORATE BONDS & NOTES
TOTAL GERMANY (Cost ¥1,035,048,559)
GIBRALTAR (0.7%)

CORPORATE BONDS & NOTES (0.7%)

888 Acquisitions Ltd.
7.56% due 07/15/27()

8.68% due 07/15/28@-¢)

TOTAL CORPORATE BONDS & NOTES
TOTAL GIBRALTAR (Cost ¥75,871,829)
GREECE (1.7%)

CORPORATE BONDS & NOTES (1.7%)

Alpha Bank S.A.
7.50% due 06/16/27@-®)

Alpha Services & Holdings S.A.
5.50% due 06/11/31@-®)

National Bank of Greece S.A.
7.25% due 11/22/27@-®)

Piraeus Bank S.A.
8.25% due 01/28/27@®)

Piraeus Financial Holdings S.A.
9.75% due 06/26/29(@)®)

TOTAL CORPORATE BONDS & NOTES
TOTAL GREECE (Cost ¥189,427,248)
IRELAND (1.6%)

CORPORATE BONDS & NOTES (1.6%)

Bank of Ireland Group PLC
6.00% due 12/29/49@®)©)

6.75% due 03/01/33@®)
7.50% due 12/29/49()0)()

Permanent TSB Group Holdings PLC
13.25% due 12/29/49(@).®)()

A—0-NAA—)LF-ROK-T7

¥ 26,704,678
44,372,252
21,811,495
39,523,924

12,525,219
66,189,726
79,651,096

1,134,957,263

1,134,957,263

51,789,970
29,011,767
80,801,737
80,801,737

30,518,993
30,401,025
32,689,802
61,517,845

46,525,475
201,653,140
201,653,140

27,870,719
15,158,479
42,258,202

32,270,707
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# W

525,000

280,000
470,000
500,000
460,000

430,000

60,000

590,000

130,000
135,000
370,000
170,000

110,000
120,000

410,000
150,000

220,000

765,000

445,000

200,000

380,000

460,000

260,000

210,000

FIXED INCOME SECURITIES (95.6%) (continued)
IRELAND (1.6%) (continued)
CORPORATE BONDS & NOTES (9.9%) (continued)

Virgin Media Vendor Financing Notes Il DAC
4.88% due 07/15/28()

TOTAL CORPORATE BONDS & NOTES
TOTAL IRELAND (Cost ¥177,381,356)

ISRAEL (2.1%)

CORPORATE BONDS & NOTES (2.1%) (continued)

Teva Pharmaceutical Finance Netherlands 1l B.V.
3.75% due 05/09/27@

4.50% due 03/01/25@

6.00% due 01/31/25

7.38% due 09/15/29()

TOTAL CORPORATE BONDS & NOTES
TOTAL ISRAEL (Cost ¥223,353,687)
ITALY (9.9%)

CORPORATE BONDS & NOTES (9.9%)

Almaviva-The Italian Innovation Co. SpA
4.88% due 10/30/26®

Assicurazioni Generali SpA
4.60% due 12/29/49@)).)

Banca Monte dei Paschi di Siena SpA
3.63% due 09/24/24

Banco BPM SpA
3.25% due 01/14/31@®)

4.25% due 10/01/29(®)
5.00% due 09/14/30@®)
6.00% due 01/21/28(®)

Castor SpA
6.00% due 02/15/29@

8.21% due 02/15/29@®)

Enel SpA
3.38% due 12/29/49@0)©)

6.38% due 12/29/49@®1()

Eolo SpA

4.88% due 10/21/28
Golden Goose SpA
8.20% due 05/14/27(@®)

lccrea Banca SpA
6.88% due 01/20/28()®)

Infrastrutture Wireless Italiane SpA
1.63% due 10/21/28()

Lottomatica SpA
7.13% due 06/01/28(

Marcolin SpA
6.13% due 11/15/26()
Mundys SpA
1.88% due 02/12/28()
Rekeep SpA
7.25% due 02/01/26(

A—0-NAA—)LF-ROK-T7

¥ 71,260,702
188,818,809
188,818,809

37,700,178
69,306,508
75,712,556
69,116,597
251,835,839
251,835,839

61,270,190
8,666,330
84,993,188

17,523,986
19,505,023
53,848,842
25,549,927

13,843,082
16,152,751

56,172,518
22,563,804

24,535,815
112,944,138
67,840,996
26,323,068
56,884,065
60,657,342
32,573,314

28,307,977
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210,000
900,000
670,000
320,000

90,000
270,000
305,000

135,000

616,000
520,000

180,000

120,000
715,000

670,000

200,000
620,000

545,733

220,000
100,000

255,000
155,000

293,212
650,000

180,000

210,000

400,000

FIXED INCOME SECURITIES (95.6%) (continued)
ITALY (9.9%) (continued)
CORPORATE BONDS & NOTES (9.9%) (continued)

Telecom ltalia SpA
1.63% due 01/18/29@)

2.38% due 10/12/27@
2.88% due 01/28/26®
6.88% due 02/15/28()

UniCredit SpA
2.00% due 09/23/29@®)

2.73% due 01/15/3261¢)
5.85% due 11/15/27@®)

UnipolSai Assicurazioni SpA
5.75% due 12/29/49@0)(©)

TOTAL CORPORATE BONDS & NOTES
TOTAL ITALY (Cost ¥1,110,951,130)
JAPAN (1.3%)

CORPORATE BONDS & NOTES (1.3%)

SoftBank Group Corp.
5.00% due 04/15/28@

5.25% due 07/30/27)

TOTAL CORPORATE BONDS & NOTES
TOTAL JAPAN (Cost ¥146,134,723)
LUXEMBOURG (12.3%)

CORPORATE BONDS & NOTES (12.3%)

Adler Financing S.A.R.L.
12.50% due 06/30/25@-@)

Altice Financing S.A.
2.25% due 01/15/25@

3.00% due 01/15/28()

Altice Finco S.A.
4.75% due 01/15/28@

Altice France Holding S.A.
4.00% due 02/15/28@

8.00% due 05/15/27

ARD Finance S.A.
5.00% due 06/30/27@-)

Blackstone Property Partners Europe Holdings S.A.R.L.

2.00% due 02/15/24@
2.20% due 07/24/25@

Cidron Aida Finco S.A.R.L.
5.00% due 04/01/28@

6.25% due 04/01/28()

Cirsa Finance International S.A.R.L.
6.25% due 12/20/23(

10.38% due 11/30/27®)

Consolidated Energy Finance S.A.
5.00% due 10/15/28®

ContourGlobal Power Holdings S.A.
2.75% due 01/01/26(

CPI Property Group S.A.
2.75% due 05/12/26()

A—0-NAA—)LF-ROK-T7

¥ 24,050,207
115,153,366
92,835,792
47,604,947

12,576,437
35,195,909
46,494,127

19,744,311
1,183,811,452
1,183,811,452

83,724,883
73,278,067
157,002,950
157,002,950

27,769,523

16,533,467
81,733,362

66,200,677

14,597,115
52,177,240

61,617,509

31,745,592
13,624,560

34,383,468
23,417,508

43,566,230
103,836,878

22,649,957
28,322,053

47,836,832
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# W

340,000

150,000

205,000

410,000

412,869

200,000

550,000
480,000

670,000

1,015,000
265,000

117,137

805,000

294,000

200,000

234,000

280,000

500,000

100,000

400,000

FIXED INCOME SECURITIES (95.6%) (continued)
LUXEMBOURG (12.3%) (continued)

CORPORATE BONDS & NOTES (12.3%) (continued)
4.88% due 12/29/49@®)©)

Dana Financing Luxembourg S.A.R.L.
8.50% due 07/15/31¢)

Garfunkelux Holdco 3 S.A.
7.75% due 11/01/25@

GTC Aurora Luxembourg S.A.
2.25% due 06/23/26

LHMC Finco 2 S.AR.L.
7.25% due 10/02/25@1)

Monitchem HoldCo 3 S.A.
8.75% due 05/01/28

Motion Finco S.A.R.L.
7.00% due 05/15/25(@

7.38% due 06/15/30

PLT VIl Finance S.A.R.L.
4.63% due 01/05/26(

Rossini S.AR.L.
6.75% due 10/30/25

7.13% due 10/30/25@®)

Summer BC Holdco AS.AR.L.
9.25% due 10/31/27)

Summer BC Holdco B S.AR.L.
5.75% due 10/31/26(

Telecom ltalia Finance S.A.
7.75% due 01/24/33

TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG (Cost ¥1,487,954,343)
MULTINATIONAL (0.8%)

CORPORATE BONDS & NOTES (0.8%)

Ardagh Metal Packaging Finance USA LLC / Ardagh Metal Packaging Finance PLC
3.00% due 09/01/29®

Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.
2.13% due 08/15/26

Clarios Global LP / Clarios US Finance Co.
4.38% due 05/15/26()

TOTAL CORPORATE BONDS & NOTES
TOTAL MULTINATIONAL (Cost ¥84,606,572)
NETHERLANDS (8.6%)

CORPORATE BONDS & NOTES (8.6%)

Abertis Infraestructuras Finance B.V.
3.25% due 12/29/49@®1()

Citycon Treasury B.V.
1.25% due 09/08/26@

Cooperatieve Rabobank UA
3.10% due 12/29/49@®1()

18,425,134

22,286,667

25,345,833

47,624,245

59,560,242

29,809,276

83,253,828
71,118,576

95,424,715

152,545,069
39,373,112

13,816,539

105,509,577

46,397,807

1,480,502,591

1,480,502,591

21,855,099

30,933,204

39,882,656
92,670,959
92,670,959

66,568,655

11,767,390

46,025,599
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120,000
340,000

400,000

420,000

150,000

175,000

705,000

250,000

1,193,594

100,000
100,000
300,000
100,000
200,000
100,000
100,000

640,000

100,000
480,000

160,000

260,000

100,000
100,000

120,000

100,000

FIXED INCOME SECURITIES (95.6%) (continued)
NETHERLANDS (8.6%) (continued)
CORPORATE BONDS & NOTES (8.6%) (continued)

Dufry One B.V.
2.50% due 10/15/24()

3.38% due 04/15/28()

LeasePlan Corp. N.V.
7.38% due 12/29/49@®)()

Ol European Group B.V.
6.25% due 05/15/28)

PPF Telecom Group B.V.
3.25% due 09/29/27@

Repsol International Finance B.V.
4.25% due 12/29/49()0)()

Saipem Finance International B.V.
3.38% due 07/15/26

Sigma Holdco B.V.
5.75% due 05/15/26(

Summer BidCo B.V.
9.00% due 11/15/25@-@)

Telefonica Europe B.V.
2.38% due 12/29/49()0)()

2.88% due 12/29/49()®)(©)
3.88% due 12/29/49(@:(®)(©)
4.38% due 12/29/49()®)}(©)
5.88% due 12/29/49@®)()
6.14% due 12/29/49@®)()
7.13% due 12/29/49()0)1(©)

Trivium Packaging Finance B.V.
3.75% due 08/15/26@

United Group B.V.
3.13% due 02/15/26(

4.00% due 11/15/27

VZ Vendor Financing Il B.V.
2.88% due 01/15/29@

Wizz Air Finance Co. B.V.
1.00% due 01/19/26(

ZF Europe Finance B.V.
2.50% due 10/23/27®

3.00% due 10/23/29@

Ziggo B.V.
2.88% due 01/15/30@

Ziggo Bond Co. B.V.
3.38% due 02/28/30@)

TOTAL CORPORATE BONDS & NOTES
TOTAL NETHERLANDS (Cost ¥988,334,987)

A—0-NAA—)LF-ROK-T7

¥ 17,498,664
44,596,881

58,038,131
63,835,271
20,655,663
23,456,313
98,453,045
31,000,996
153,678,192

11,630,416
12,477,704
41,265,926
14,519,661
29,827,269
14,328,856
15,155,678

86,748,571

13,033,139
57,314,829

17,722,590
34,326,565

12,944,662
12,444,786

13,852,365

10,665,278
1,033,833,095
1,033,833,095
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485,000

300,000
400,000
300,000

300,000

500,000
300,000
300,000

200,000

275,000

400,000

200,000
100,000

200,000

200,000

200,000
700,000
600,000

280,000

680,000

120,000
400,000

400,000
100,000

420,000

FIXED INCOME SECURITIES (95.6%) (continued)
NORWAY (0.6%)
CORPORATE BOND & NOTE (0.6%)

Nassa Topco A/S
2.88% due 04/06/24()

TOTAL CORPORATE BOND & NOTE
TOTAL NORWAY (Cost ¥63,718,849)
PORTUGAL (2.9%)

CORPORATE BONDS & NOTES (2.9%)

Banco Comercial Portugues S.A.
3.87% due 03/27/30@1®)

8.50% due 10/25/25(@)®)
8.75% due 03/05/33®)

EDP - Energias de Portugal S.A.
5.94% due 04/23/83(@®)

Novo Banco S.A.
7.73% due 09/15/23@®)

8.50% due 07/06/28(@¢)

9.88% due 12/01/33®)

TOTAL CORPORATE BONDS & NOTES
TOTAL PORTUGAL (Cost ¥326,306,146)
SPAIN (6.6%)

CORPORATE BONDS & NOTES (6.6%)

Abanca Corp. Bancaria S.A.
6.00% due 12/29/49@®()

Aedas Homes Opco SLU
4.00% due 08/15/26(

Banco de Credito Social Cooperativo S.A.
8.00% due 09/22/26®)

Banco de Sabadell S.A.
5.00% due 12/29/49@®)©)

5.63% due 05/06/26

Banco Santander S.A.
5.75% due 08/23/33(@)®)

Bankinter S.A.
7.38% due 12/29/49()0)()

Cellnex Finance Co. S.A.
1.25% due 01/15/29@

2.00% due 09/15/32
2.25% due 04/12/26(

Grifols Escrow Issuer S.A.
3.88% due 10/15/28®

Grifols S.A.
3.20% due 05/01/25(@

Grupo Antolin-Irausa S.A.
3.38% due 04/30/26

3.50% due 04/30/28®

International Consolidated Airlines Group S.A.
2.75% due 03/25/25()

3.75% due 03/25/29()

Lorca Telecom Bondco S.A.
4.00% due 09/18/27¢)

A—0-NAA—)LF-ROK-T7

¥ 70,534,498
70,534,498
70,534,498

36,188,632
61,167,633
41,160,559

44,265,723

74,475,078
44,600,145
44,815,974
346,673,744
346,673,744

25,247,052
36,813,962
60,004,273

21,707,996
14,444,888

29,731,405
28,151,580

24,836,605
82,591,104
84,351,963

34,675,740
97,029,052

15,116,916
43,195,546

57,374,996
12,809,713

56,928,750
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290,000

200,000

220,000

100,000
100,000
320,000
220,000

400,000
400,000

190,000

130,000
72,956

320,000
295,000

340,000
220,000

150,000

120,000

360,000

330,000

330,000

FIXED INCOME SECURITIES (95.6%) (continued)
SPAIN (6.6%) (continued)
CORPORATE BONDS & NOTES (6.6%) (continued)

NH Hotel Group S.A.
4.00% due 07/02/26()

Via Celere Desarrollos Inmobiliarios S.A.
5.25% due 04/01/26(

TOTAL CORPORATE BONDS & NOTES
TOTAL SPAIN (Cost ¥762,254,316)
SWEDEN (3.0%)

CORPORATE BONDS & NOTES (3.0%)

Castellum AB
3.13% due 12/29/49@1®.)

Fastighets AB Balder
1.13% due 01/29/27

1.88% due 03/14/25
1.88% due 01/23/26()
2.87% due 06/02/81(@)-®)

Heimstaden AB
4.38% due 03/06/27)

6.75% due 12/29/49()®)}()

Heimstaden Bostad AB
2.63% due 12/29/49()0)()

Intrum AB
3.00% due 09/15/27@

3.13% due 07/15/24@

Samhallsbyggnadsbolaget i Norden AB
1.13% due 09/04/26@

2.88% due 12/29/49@0.©)

Verisure Holding AB
3.88% due 07/15/26(

9.25% due 10/15/27@

Verisure Midholding AB
5.25% due 02/15/29@

TOTAL CORPORATE BONDS & NOTES
TOTAL SWEDEN (Cost ¥427,453,778)
SWITZERLAND (0.1%)

CORPORATE BOND & NOTE (0.1%)

Credit Suisse Group AG
0.65% due 01/14/28(@-®)

TOTAL CORPORATE BOND & NOTE
TOTAL SWITZERLAND (Cost ¥14,879,034)
UNITED KINGDOM (12.4%)

CORPORATE BONDS & NOTES (12.4%)

Allwyn Entertainment Financing UK PLC
7.25% due 04/30/30

Barclays Bank PLC
3.67% due 12/29/49().(®).c)

Bellis Acquisition Co. PLC
4.50% due 02/16/26()

A—0-NAA—)LF-ROK-T7

¥ 40,893,223

27,551,013
793,455,777
793,455,777

22,115,428

11,320,212
13,167,343
39,947,145
20,685,453

38,131,240
27,671,364

13,979,330

13,926,631
10,337,488

33,638,427
9,041,946

47,039,800
34,892,468

18,991,860
354,886,135
354,886,135

15,215,973
15,215,973
15,215,973

53,689,084
40,846,602

49,699,257
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260,000

300,000

390,000

190,000

220,000

680,000

300,000

350,000

453,000
100,000

125,000
710,000

260,000

540,000

970,000
580,000

300,000
300,000

190,000

200,000

560,000

370,000

450,000
120,000
250,000

FIXED INCOME SECURITIES (95.6%) (continued)
UNITED KINGDOM (12.4%) (continued)
CORPORATE BONDS & NOTES (12.4%) (continued)

Bracken MidCo1 PLC
6.75% due 11/01/27@1)

Canary Wharf Group Investment Holdings PLC
1.75% due 04/07/26@

Co.-Operative Bank Finance PLC
9.00% due 11/27/25(@®)

eG Global Finance PLC
3.63% due 02/07/24@

Galaxy Bidco Ltd.
6.50% due 07/31/26(

Galaxy Finco Ltd.
9.25% due 07/31/27)

Iceland Bondco PLC
4.63% due 03/15/25()

INEOS Quattro Finance 1 PLC
3.75% due 07/15/26@

Jaguar Land Rover Automotive PLC
5.88% due 11/15/24)

6.88% due 11/15/26@

Jerrold Finco PLC
4.88% due 01/15/26()

5.25% due 01/15/27@

Lloyds Banking Group PLC
8.50% due 12/29/49(@-®)c)

Maison Finco PLC
6.00% due 10/31/27()

Pinnacle Bidco PLC
5.50% due 02/15/25()

6.38% due 02/15/25@®

Rolls-Royce PLC
1.63% due 05/09/28@

4.63% due 02/16/26®

Stonegate Pub Co. Financing 2019 PLC
8.25% due 07/31/25

Tl Automotive Finance PLC
3.75% due 04/15/29@

TVL Finance PLC
10.25% due 04/28/28

Very Group Funding PLC
6.50% due 08/01/26(

Vodafone Group PLC
3.00% due 08/27/80@®)

4.20% due 10/03/78@®)

6.50% due 08/30/84®)

TOTAL CORPORATE BONDS & NOTES

TOTAL UNITED KINGDOM (Cost ¥1,424,661,403)

A—0-NAA—)LF-ROK-T7

¥ 35,567,631
32,799,756
67,533,477
28,088,276
34,400,514

103,620,596
47,143,562
45,902,715

67,838,783
14,717,467

19,085,783
104,042,681

42,713,123
74,583,951

141,246,419
97,550,528

37,427,391
44,019,687

30,541,599
23,611,341
94,062,012
49,173,895

53,600,876
16,141,204
37,089,334

_ 1,486,737,544_
1,486,737,544
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100,000

160,000
450,000

195,000

160,000
605,000
150,000

20,000
300,000

455,000
150,000

100,000
100,000

220,000

275,000

37,606,171

2,204,000

176,786
794,000
281,444

FIXED INCOME SECURITIES (95.6%) (continued)
UNITED STATES (4.0%)
CORPORATE BONDS & NOTES (4.0%)

Belden, Inc.
3.38% due 07/15/27¢)

Carnival Corp.
7.63% due 03/01/26(

10.13% due 02/01/26@

Celanese US Holdings LLC
2.13% due 03/01/27@

Ford Motor Credit Co. LLC
2.33% due 11/25/25

2.39% due 02/17/26
2.75% due 06/14/24
3.02% due 03/06/24
4.87% due 08/03/27

IQVIA, Inc.
2.25% due 01/15/28()

2.88% due 06/15/28®

MPT Operating Partnership LP / MPT Finance Corp.
2.50% due 03/24/26

3.33% due 03/24/25

Olympus Water US Holding Corp.

9.63% due 11/15/28

Superior Industries International, Inc.

6.00% due 06/15/25()

TOTAL CORPORATE BONDS & NOTES
TOTAL UNITED STATES (Cost ¥454,241,131)
TOTAL FIXED INCOME SECURITIES (Cost ¥10,983,736,696)
SHORT-TERM INVESTMENTS (3.7%)

JAPAN (3.1%)

TIME DEPOSITS (3.1%)

MUFG Bank Ltd.

(0.37)% due 06/01/23

Sumitomo Mitsui Banking Corp.

2.11% due 06/01/23

TOTAL TIME DEPOSITS

TOTAL JAPAN (Cost ¥367,639,081)
SWEDEN (1.6%)

TIME DEPOSITS (1.6%)

Skandinaviska Enskilda Banken AB

0.35% due 06/01/23

2.11% due 06/01/23

3.39% due 06/01/23

TOTAL TIME DEPOSITS

TOTAL SWEDEN (Cost ¥190,903,893)

A—0-NAA—)LF-ROK-T7

¥ 13,923,682

22,163,783
70,305,219

26,271,108

22,243,525
83,900,705
24,754,396

2,933,186
43,491,331

59,524,023
19,981,142

13,506,695
13,048,302

32,850,957

36,062,323
484,960,377
484,960,377

11,460,391,559

37,606,171

328,286,146
365,892,317
365,892,317

27,019,291
118,266,425
48,735,660
194,021,376
194,021,376

~

~
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SHORT-TERM INVESTMENTS (3.7%) (continued)
UNITED KINGDOM (0.0%)
TIME DEPOSIT (0.0%)
Australia & New Zealand Banking Group Ltd.

usb 3,627 4.33% due 06/01/23 ¥ 506,686
TOTAL TIME DEPOSIT 506,686
TOTAL UNITED KINGDOM (Cost ¥494,978) 506,686
TOTAL SHORT-TERM INVESTMENTS (Cost ¥559,037,952) 560,420,379
TOTAL INVESTMENTS (Cost ¥11,542,803,842) 100.3 ¥ 12,022,545,569
LIABILITIES IN EXCESS OF CASH AND OTHER ASSETS (0.3) (34,891,763)
NET ASSETS 100.0% ¥ 11,987,653,806

) Callable security.
®)  Variable rate security.
) Perpetual maturity.
) PIK - Payment-in kind security. Income may be paid in cash or additional notes, at the discretion of the issuer.

Fund Level Forward Foreign Currency Contracts Outstanding at May 31, 2023

n RED KER FRE
B HEIHEF 2% RFH FxY 2498 Bk Ralikis] HETAM (18) &
EUR Bank of America NA 335,401 06/06/2023 CHF 330,000 ¥ - ¥ (487,239) ¥ (487,239)
EUR HSBC Bank PLC 6,777,811 06/06/2023 GBP 5,970,000 - (24,025,999) (24,025,999)
¥ - ¥ (24,513,238) ¥ (24,513,238)
Class JPY Forward Foreign Currency Contracts Outstanding at May 31, 2023
B HEIHEF ES L] REH FY 2% FaaliFod SRR #HETE (18) £
JPY Westpac Banking Corp. 2,463,600,000 06/06/2023 EUR 16,559,557 ¥ - ¥ (2,087,393) ¥ (2,087,393)
¥ - ¥ (2,087,393) ¥ (2,087,393)
Unrealized appreciation on forward foreign currency contracts ¥ -
Unrealized depreciation on forward foreign currency contracts (26,600,631)
¥ (26,600,631)
Class CCS Written Options Outstanding at May 31, 2023
SZH
S8R rnsdfiLiy IR EdoleE:d TJLITL il
Call - EUR versus JPY ¥ 148 06/07/2023 20,000,000 ¥ (19,321,335) ¥ (23,894,584)
Call - EUR versus JPY 151 06/21/2023 18,000,000 (16,755,059) (8,673,368)

¥ (36,076,394) ¥ (32,567,952

BRI

CHF Swiss Franc

EUR Euro

GBP Great British Pound
JPY Japanese Yen

SGD Singapore Dollar
UsD United States Dollar
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Value of Derivative Instruments

The following table is a summary of the Sub-Fund's derivative positions subject to master netting arrangements. For additional information on
derivatives instruments, please refer to the Derivative Instruments section in Note 2 and Risk Factors section in Note 6 of the accompanying
Notes to Financial Statements.

REBE R IR A P HED HED
HREIHEF & ERE S EfE SZH* EA* p-3:1 i
JEBETIUNT 1T
Bank of America NA ¥ - ¥ (487,239) ¥ - ¥ - ¥ (487,239)
Goldman Sachs & Co. LLC - (8,673,368) - 1 (8,673,367)
HSBC Bank PLC - (47,920,583) - 46,472,449 (1,448,134)
Westpac Banking Corp. - (2,087,393) - - (2,087,393)
a5t ¥ - ¥ (59,168,583) ¥ - ¥ 46,472,450 ¥  (12,696,133)

* Actual collateral received or pledged, if any, may be more than disclosed in the table above.
** Net represents the receivable/ (payable) that would be due from/ (to) the counterparty in an event of default. Netting may be allowed
across transactions traded under the same legal agreement with the same legal entity.
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