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Principal Amount/Shares Value 

CORPORATE BONDS - 82.00%  

Communication Services - 0.98% 

 $ 1,060,000   T-Mobile US, Inc., 2.25%, due 2/15/26  $   1,033,905  

Consumer Discretionary - 11.54% 

    1,905,000  Volkswagen AG Series 144A, 4.35%, due 6/08/27 (Germany)   1,870,917 

    1,500,000  Mercedes-Benz Group AG Series 144A, 5.10%, due 8/03/28 (Germany)   1,504,928  
    1,373,500  United Airlines Holdings, Inc. Series 144A, 6.50%, due 6/20/27     1,385,745 

    1,000,000  Hyundai Capital Services Series 144A, 5.25%, due 1/22/28 (Republic of Korea)   1,004,667  

    1,000,000  Hyundai Capital America Series 144A, 5.00%, due 1/07/28   999,587 
    1,000,000  Ford Motor Co., 4.687%, due 6/09/25   998,330 

    1,000,000  United Airlines Holdings, Inc. Series 144A, 4.375%, due 4/15/26   985,729 

    1,000,000  Ford Motor Co., 4.125%, due 8/17/27   968,821  
     624,000  General Motors Co., 6.125%, due 10/01/25   628,303  

     625,033  American Airlines Group, Inc. Series 144A, 5.50%, due 4/20/26   624,676  

     500,000  Toyota Motor Credit Corp. Series MTN, 5.25%, due 1/22/30   502,321  
     425,130  US Airways 2013-1A PTT, 3.95%, due 11/15/25   420,992  

     292,000  Volkswagen AG Series 144A, 1.625%, due 11/24/27 (Germany)   264,679 

   12,159,695 

Consumer Staples - 0.95% 

    1,000,000  HCA Healthcare, Inc., 5.375%, due 2/01/25   1,000,000 

Energy - 1.44% 

    1,000,000  Energy Transfer L.P. Series 144A, 5.625%, due 5/01/27   1,000,231 
  500,000  Enerflex Ltd., 9.00%, due 10/15/27 (Canada)   519,279  

  1,519,510 

Financials - 50.40% 

    3,000,000  Blue Owl Credit Income Corp. Series 144A, 6.60%, due 9/15/29   3,062,666 

    3,000,000  Reinsurance Group of America, Inc. Series 144A, 5.25%, due 1/09/30   3,006,458 

    2,300,000  Cadillac Fairview PRP TR Series 144A, 3.875%, due 3/20/27 (Canada)   2,247,487 
    2,000,000  Morgan Stanley, 5.016%, due 1/12/29   2,005,265  

    2,000,000  Royal Bank of Canada Series GMTN, 4.965%, due 1/24/29 (Canada)   2,005,127 

    2,000,000  American National Group, Inc., 5.75%, due 10/01/29   2,001,738 
    2,000,000  Goldman Sachs Group, Inc., 5.207%, due 1/28/31   2,001,264 

    2,000,000  Athene Global Funding Series 144A, 5.38%, due 1/07/30   1,996,707 

    2,000,000  UBS Group AG Series 144A, 4.282%, due 1/09/28 (Switzerland)   1,962,833 
    2,000,000  ACRES Commercial Realty Corp., 5.75%, due 8/15/26   1,941,151  

  2,000,000 Aust & NZ Banking Group Series 144A, 2.57%, due 11/25/35 (Australia)   1,700,242 

    1,661,000  Vici Properties, Inc. Series 144A, 4.25%, due 12/01/26   1,634,626 
    1,500,000  Blue Owl Technology Finance Corp. Series 144A, 6.10%, due 3/15/28   1,503,735 

    1,500,000  Aviation Capital Group Series 144A, 3.50%, due 11/01/27   1,436,616 

    1,500,000  HSBC Holdings PLC, 2.013%, due 9/22/28 (United Kingdom)   1,387,383 
    1,250,000  Deutsche Bank AG, 5.373%, due 1/10/29 (Germany)   1,252,461 

    1,052,000  JPMorgan Chase & Co., 4.323%, due 4/26/28   1,040,280 

    1,000,000  Banco Santander, S.A., 6.833%, due 11/21/26 (Spain)   1,014,118 
    1,000,000  Blackstone, Inc., 7.05%, due 9/29/25   1,013,078 

The accompanying notes are an integral part of these financial statements.
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 Principal Amount/Shares Value 

   

 Financials (Continued) - 50.40%  

   $1,000,000   JPMorgan Chase & Co., 5.04%, due 1/23/28 $    1,005,336  

     1,000,000   Toronto Dominion Bank, 5.40%, 1/31/30 (Canada)      1,003,408  

     1,000,000   Wells Fargo & Co. Series W, 4.90%, due 1/24/28         999,917  

     1,000,000   Citigroup, Inc., 4.40%, due 6/10/25          998,615  

     1,000,000   AerCap Holdings N.V., 4.875%, due 4/01/28 (Ireland)          997,147  

     1,000,000   Blackstone, Inc. Series 144A, 5.60%, due 11/22/29          987,160  

     1,000,000   Blackstone, Inc. Series 144A, 4.95%, due 9/26/27          986,707  

     1,000,000   Discover Financial Services, 4.1%, due 2/09/27         985,209  

     1,000,000   ING Groep NV, 4.55%, due 10/02/28 (Netherlands)          984,952  

     1,000,000   Barclays PLC, 4.337%, due 1/10/28 (United Kingdom)          984,095  

     1,000,000   Portman Ridge Finance Corp., 4.875%, due 4/30/26          976,759  

     1,000,000   NexPoint Real Estate Finance, Inc., 5.75%, due 5/01/26         973,863  

     1,000,000   Morgan Stanley, 0.985%, due 12/10/26        968,082  

     1,000,000   Morgan Stanley, 3.591%, due 7/22/28         966,605  

     1,000,000   PennantPark Investment Corp., 4.00%, due 11/01/26         952,988  

     1,000,000   Blackstone, Inc., 2.625%, due 12/15/26         952,441  

     1,000,000   AerCap Holdings N.V., 3.00%, due 10/29/28 (Ireland)         930,311  

        500,000   JPMorgan Chase & Co., 4.915%, due 1/24/29         500,170  

        500,000   Principal Financial Group, Inc., 4.80%, due 1/09/28          499,548  

        500,000   

Sumitomo Mitsui Financial Group, Inc., 5.404679% (Daily SOFR  

    USD + 1.05%), due 4/15/30 (Japan)*** 

           

499,531  

        500,000   Toronto Dominion Bank, 4.861%, due 1/31/28 (Canada)         499,405  

        200,000   M&T Bank Corp. Series BKNT, 2.90%, due 2/06/25         199,968  

          50,000   Barclays PLC, 6.496%, due 9/13/27 (United Kingdom)           51,163  

       53,116,615  

 Government - 0.09%  

        100,000   Export-Import Bank of Korea, 4.50%, due 1/11/29 (Republic of Korea)            99,144  
     

 Health Care - 1.77%  

     1,000,000   Amgen, Inc., 1.90%, due 2/21/25         998,649  

     1,000,000   Centene Corp., 3.00%, due 10/15/30         865,984  

         1,864,633  

 Industrial - 3.40%  

     2,800,000   

Dubai Aerospace Enterprise Series 144A, 3.375%, due 3/20/28  

    (United Arab Emirates) 

        

2,623,415  

     1,000,000   Boeing Co., 2.70%, due 2/01/27         956,600  

         3,580,015  

 Information Technology - 1.42%  

     1,000,000   Broadcom, Inc., 4.75%, due 4/15/29         992,521  

        500,000   Jabil, Inc., 0.00%, due 2/03/25          499,788  

          1,492,309  

 Materials - 2.10%  

     2,157,000   Celanese Corp., 6.60%, due 11/15/28      2,216,508  
     

 Real Estate - 4.19%  

     2,500,000   Crown Castle, Inc., due 2/20/25       2,493,303  

     1,000,000   American Tower Corp., 5.20%, due 2/15/29       1,004,491  

     1,000,000   Equinix, Inc., 3.20%, due 11/18/29         921,300  

         4,419,094  
The accompanying notes are an integral part of these financial statements.
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 Utilities - 3.72%  

   $1,450,000   Sempra, 3.30%, due 4/01/25 $    1,446,395  

     1,000,000   FirstEnergy Corp., 3.90%, due 7/15/27         976,177  

     1,000,000   American Electric Power Co. Inc. Series M, 4.10%, due 9/15/28         972,749  

        500,000   Palomino Funding Trust I, 7.233%, due 5/17/28         524,876  

         3,920,197  
     
 TOTAL FOR CORPORATE BONDS (Cost $86,352,011) - 82.00%   86,421,625  
     
GOVERNMENT-SPONSORED ENTERPRISE DEBT - 7.13%   

     2,063,995   Government National Mortgage Series 19-H15 Class FJ, 5.37%, due 9/20/69       2,057,366  

     1,003,359   Government National Mortgage Series 19-H14 Class DF, 5.77%, 8/20/69       1,008,715  

        997,055   Government Natoinal Mortgage Series 23-H20 Class FL, 5.70%, due 5/20/73      1,003,386  

     1,000,000   Fannie Mae-CAS Series 25-R01 Class 1A1, 5.301%, due 1/25/45      1,000,720  

     1,000,000   Freddie Mac - STACR Series 25-DNA1 Class A1, 5.3355%, due 1/25/45      1,000,598  

        960,724   Government National Mortgage Series 20-H17 Class BF, 5.99%, due 9/20/70         973,869  

        467,491   Freddie Mac - STACR Series 24-HQA1 Class A1, 5.8188%, due 3/25/44         469,796  

 TOTAL FOR GOVERNMENT-SPONSORED ENTERPRISE DEBT (Cost $7,544,596) - 7.13%     7,514,450  
     
MORTGAGE-BACKED SECURITIES - 9.52%   

     2,294,016   

Finance of America Structured Securities Trust Series 24-S4 Class  
   AV, 6.0688%, due 11/25/74 

        
2,272,587  

     2,000,000   Starwood Commercial Mortgage Series 21-FL2 Class C, 6.59%, due 4/18/38       2,000,000  

     1,893,938   

Finance of America Structured Securities Trust Series 24-S2 Class  

   A1, 3.50%, due 4/25/74 

        

1,806,852  

     1,500,000   

Blackstone Mortgage Trust, Inc. Series 2020-FL2 Class B, 5.90%,  

   due 2/15/38 

        

1,499,208  

     1,500,000   

Finance of America HECM Buyout Series 2024-HB1 Class M2,  

   6.00%, due 10/01/34 

        

1,481,191  

     1,000,000   

Finance of America HECM Buyout Series 2024-HB1 Class A1b,  
   4.00%, 10/01/34 

           
978,295  

 TOTAL FOR MORTGAGE-BACKED SECURITIES (Cost $10,088,676) - 9.52%     10,038,133  
     
SHORT-TERM INVESTMENT - 0.45%  

        466,371   

Federated Hermes Government Obligations Fund - Institutional Shares  

    4.30% ** (Cost $466,371)        466,371  
     
TOTAL INVESTMENTS (Cost $104,451,654) - 99.10%  104,440,579  
     
OTHER ASSETS LESS LIABILITIES - 0.90%          953,750  
     
NET ASSETS - 100.00% $105,394,329  

 

 
SHORT FUTURES CONTRACTS 

Description                                Contracts          Expiration          Notional Amount          Value               Unrealized 

Appreciation 

5-Year US Treasury Note            (110)                  March 2025         $(11,721,017)              $(11,719,297)          $1,720 

2-Year US Treasury Note            (125)                  March 2025         $(12,858,886)              $(12,859,375)          $(489) 

 
 

** The rate shown represents the yield at July 31, 2024. 

*** Variable rate security; the coupon rate shown represents the rate at January 31, 2025. 

The accompanying notes are an integral part of these financial statements.




